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| 01 | Executive Summary
Shareholders' agreements emerge as fundamental strategic tools in the Spanish business 
ecosystem. Beyond legal documents, they represent agreements that establish the "rules of 
the game" between those who participate in a business project, helping to prevent conflicts, 
align interests and guarantee stability. In an increasingly dynamic environment, these 
agreements have become essential elements for both startups and traditional companies, 
offering a clear framework that protects all the people involved: founders and investment 
agents. 

This monograph explores the relevance of partner agreements through the experience of 
four specialists, analysing what exactly they are, what elements they should include, and how 
to implement them correctly to strengthen any business project. You'll find out why these 
deals are becoming more and more valued and how they can make the difference between 
a business's success and failure. 

| 02 | Introduction
The Spanish business landscape is undergoing a profound transformation. In this new 
scenario, clarity in the relationships between those who undertake together has become a 
determining factor for success. Shareholders' agreements, once considered optional 
documents, are now fundamental strategic tools. 

According to the SpainCap 2024 Report, 82% of investments over one million euros require 
the existence of a comprehensive shareholders' agreement as a precondition. This figure 
reflects a significant shift in the way we understand business relationships, where foresight 
and transparency have become essential competitive advantages. 

In practice, a shareholders' agreement functions as the "instruction manual" that 
complements the official documents. While the bylaws (mandatory when incorporating a 
company) establish the minimum formal framework, the shareholders' agreement delves 
into practical and strategic aspects: how important decisions will be made, what will 
happen if someone wants to leave the project, or how possible disagreements will be 
resolved before they become major conflicts. 

Startups  and innovative companies have led this trend, but more and more traditional 
businesses are recognising their value. The speed of changes in the market and the need to 
adapt quickly have turned these agreements into dynamic instruments that evolve with the 
company and anticipate future scenarios. 
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To prepare this monograph, we have relied on the experience of four leading professionals in 
the field of corporate law: 

Diana Rivera
Partner in the commercial department at Cuatrecasas
With more than 15 years of experience in corporate law and M&A 
transactions. Specialized in advising startups and scaleups, she 
has participated in the structuring of numerous partner 
agreements for technology and fast-growing companies. His 
experience ranges from company incorporation to financing 
rounds and sales processes. 

Inga Agoshkova
Founder and expert startup lawyer  at SupraLegit
With particular emphasis on the legal protection of companies 
and entrepreneurs. His international experience has allowed 
him to develop a unique vision on the structuring of 
shareholders' agreements in different jurisdictions. She is 
recognised for her practical approach and her ability to 
anticipate and prevent corporate conflicts. 

Carlos Lizán
Venture Capital Expert - CEO M&Partners
With extensive experience in venture capital, Carlos Lizán 
provides a comprehensive vision of shareholders' agreements 
from the perspective of investors. His experience ranges from 
negotiating deals to assessing risks at different stages of 
business development. 

Notary Angels
Lawyer specialised in Montenegro Abogados
Specialized in commercial law and entrepreneurship, with 
extensive experience in the startup ecosystem. Currently, 
partner at Montenegro Abogados as a Legal Mentor at Incubator 
with Values, she has developed her career in the legal 
department of important incubators and accelerators. Her 
background as a legal mentor has allowed her to work closely 
with numerous companies at different stages of growth. 
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| 03 | Current context of the 
shareholders' agreement 

The Spanish business ecosystem is 
undergoing an unprecedented 
transformation in the way it manages 
relationships between partners. What was 
once based on informal agreements or 
simple standard statutes has evolved into a 
more sophisticated understanding of the 
importance of setting clear rules from the 
start. 

The SpainCap 2024 Report points out that 
companies with well-designed pacts 
increase their market value by 34% 
compared to those that do not. This 
correlation between structured 
governance and value increase shows that 
these agreements are not simple 
formalities, but tools that generate real 
economic impact. 

Diana Rivera describes this evolution 
clearly: "current corporate practice is 
characterised by increasingly innovative 
and complex operations, where we need to 
align the interests of people with different 
expectations, entry times and visions of the 
project". This reality is especially seen in 
startups that receive funding in stages, 
where each new round can bring with it 
governance challenges. 

The AEBAN Report 2024 reveals that, in 
the face of a scenario of reduced 
investment in

In mature phases, private investors 
prioritise the existence of well-defined 
agreements that ensure orderly solutions 
and prevent conflicts. This shows that they 
are not just defensive tools, but elements 
that generate trust and facilitate the 
attraction of financing.

The most innovative sectors are leading this 
quiet revolution in the way corporate 
relations are structured. Deloitte's 2023 
Transparency Report underlines that the 
implementation of good practices by these 
sectors has contributed significantly to 
reducing conflict in companies in highly 
regulated and innovative sectors. These 
structures make it possible to anticipate 
scenarios of tension and align interests 
from early stages, improving internal 
cohesion and the capacity for strategic 
adaptation 

As Ángeles Notario summarises, "we have 
gone from seeing shareholders' agreements 
as defensive documents to considering them 
true roadmaps for business growth". This 
evolution reflects a growing maturity in the 
Spanish entrepreneurial ecosystem, where 
foresight and clarity are recognised as 
fundamental pillars of success. 
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| 04 | Fundamentals of the 
shareholders' agreement

Benefits for startups and corporates

A shareholders' agreement is, in essence, 
an agreement that establishes the rules of 
the game in a company beyond what is 
required by law. Imagine that you are 
forming a team for a long trip: the bylaws 
would be like the basic rules of the road 
(mandatory for all people), while the 
shareholders' agreement would be the 
agreement between theoccupants of the 
vehicle on who drives on each leg, how the 
expenses are shared or what to do if 
someone wants to get off halfway. 

This type of agreement has characteristics 
that make it especially valuable. Unlike 
bylaws, it is not public, which allows 
confidential aspects of the business to be 
included. In addition, it offers flexibility 
that is difficult to achieve with official 
documents, allowing it to be adapted to the 
specific needs of each business project. 

Its nature is fundamentally contractual, 
meaning that it is based on the freedom of 
the parties to set the terms they deem 
appropriate. 

However, as Inga Agoshkova warns, 
"although the pact is governed by the 
autonomy of the will, we must remember that 
some clauses may be contrary to public 
policy or infringe mandatory norms, which 
would invalidate their content".

The study "Agreements for corporate 
agreements with third parties" (Pérez Millán, 
2011), warns that a significant proportion of 
corporate conflicts could be avoided 
through agreements drafted with greater 
legal precision. The author points out that 
many of these agreements fail in their 
effectiveness because they do not respect 
the limits established by the corporate law, 
in particular, they fail to make it clear 
whether they can be enforced against 
people outside the agreement, such as the 
company itself, its directors or third parties. 
This lack of clarity and legal validity leads to 
more conflicts and lawsuits. 

Diana Rivera points out the fundamental 
elements that it must contain: "in a pact it is 
essential to regulate the composition and 
organisation of the governing bodies, the 
rights of information, the regime for the 
transfer of shares, as well as the specific 
obligations of each person involved, 
especially founders and founders". 
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The relationship between the covenant and the statutes is complementary but complex. In 
the event of a conflict between the two documents, the statutes will prevail over third 
parties, while the agreement will only bind those who have signed it. Therefore, although 
the pact offers greater flexibility, it must be aligned with the statutes in the fundamental 
aspects or provide mechanisms to modify them when necessary. 

An effective shareholders' agreement is not a static document, but a living instrument that 
evolves with the company. As pointed out in the report "Venture Capital & Private Equity in 
Spain 2024" published by SpainCap, shareholders' agreements have ceased to be static 
documents to become key strategic instruments that evolve with the company. The report 
highlights that well-structured agreements facilitate the attraction of investment, reinforce 
the professionalisation of management and have been decisive in successfully closing 
financing processes in companies owned by private equity funds. 

Key elements of the shareholders' agreement

The real strength of a shareholders' agreement lies in its ability to foresee situations that 
standard documents do not contemplate. Thinking about these situations from the 
beginning can make the difference between a project that is moving smoothly and one that 
is stuck in internal conflicts. 

The academic report "Shareholders' agreements with third parties" (Pérez Millán, 2011), 
highlights that many of the corporate conflicts that reach the courts derive from poorly 
drafted or directly absent shareholders' agreements. This statement underscores the 
importance of devoting time and attention to this document from the early stages of the 
project.

Among the fundamental elements that a good agreement must include are the definition of 
roles and responsibilities of each person involved, the commitment to dedication (especially 
important when not all partners work full-time on the project), the mechanisms for decision-
making and the procedures for the entry and exit of partners. 

Diana Rivera emphasises the importance of corporate governance: "it is essential to regulate 
how important decisions will be made, who can propose changes in management, and how 
positions will be distributed as the company grows and evolves." 
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Other aspects that should not be missing are the funding policy (how additional money will 
be provided if needed), the distribution of profits, the rules on confidentiality and the 
mechanisms to resolve conflicts before they escalate to judicial instances. 

Ángeles Notario shares a practical vision: "It is crucial that the rights and obligations are 
clearly defined, but also the consequences of non-compliance. A pact that does not provide 
for what happens when someone does not fulfil their part will not be of real use when problems 
arise." 

These elements must be adapted to the specific reality of each company, considering its 
sector, stage of development and shareholder composition. There are no universal solutions, 
but rather strategic approaches that must be customised for each specific project. 

Types of shareholders' agreement

The diversity of the business ecosystem requires a flexible approach to partner agreements. 
There is no single model that works for all situations, but a range of possibilities that must be 
adapted to each particular case. 

We can classify the pacts according to different criteria, although the important thing is not 
the category to which they belong, but that they adequately respond to the specific needs of 
the project. 

Depending on their content, we find agreements focused on day-to-day management 
(which regulate how the company will be managed), economic pacts (aimed at financial 
aspects such as profit sharing or new rounds of financing) and relational agreements (which 
establish the rules for the entry and exit of partners). 

The moment of creation also defines different types: founding agreements are created at 
the beginning of the project between the founders, while the agreements that arise are 
developed later, often when new investors enter or when the company faces a new stage. 

Inga Agoshkova offers a practical perspective: "Although we can theoretically classify 
covenants according to various criteria, what is really important is to define the applicable 
clauses according to the specific case. That is why we almost never find two identical pacts, 
even if the companies belong to the same sector". 
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Among the most common clauses in any type of agreement, those relating to the obligations 
of the partners, configuration for decision-making, ways to avoid blockages, departures of 
partners, transfer of shares, and aspects related to intellectual property and confidentiality 
stand out. 

The geographical scope also influences the design of the pacts, as international 
agreements must take into account the different legal frameworks and jurisdictions. As 
Inga Agoshkova points out, "when working with international partners, it is essential to 
understand the legal culture of the country concerned and to determine dispute resolution 
mechanisms that are applicable and enforceable in all the territories involved." 

Carlos Lizán stresses the importance of balancing interests: "the challenge is to find a 
middle ground where founders maintain their ability to manage the day-to-day, while investors 
have a say in strategic decisions that could compromise the future of the company". 

The AEBAN 2024 report reveals that 62% of the pacts signed in operations led by business 
angels include personalised clauses related to corporate governance, orderly departures 
and protection of minorities. This data reflects the progress towards greater sophistication 
and personalisation in the design of corporate agreements within the Spanish 
entrepreneurial ecosystem. 
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| 05 | Key elements of a shareholders' 
agreement

Shareholders' agreements represent much more 
than a mere legal document. They are true 
roadmaps that define how the company will 
navigate both in calm waters and during the 
inevitable storms. A deep understanding of each 
key element can make the difference between 
an effective deal and one that fails when it's 
needed most. 

The key is to design agreements that not only 
prevent problems, but also facilitate and 
enhance collaboration, creating a framework 
where all the people involved can contribute as 
much as possible to the shared vision of the 
project. 

Corporate governance and 
decision-making 

Corporate governance is the backbone of any 
company. It defines who can make what 
decisions and how the management bodies are 
organised. It is, in essence, the operating 
system that allows the business project to 
function. 

Diana Rivera describes its natural evolution: "At 
the beginning, it is usually the founder who acts 
as the sole administrator, with full decision-
making capacity. However, with the entry of 
professional investors, the board of directors 
frequently evolves into a board, marking a 
turning point in the way the company is 
managed." 

This transformation must be carefully planned, 
considering aspects such as the composition of 
the administrative body, who can propose 
directors, how the positions will be distributed 
and what matters will require reinforced 
majorities for approval. 

Carlos Lizán, from his perspective as a venture 
capital expert, warns of a frequent danger: "the 
challenge is to find a middle ground where the 
founders maintain their ability to manage the day-
to-day, while those who invest have a voice in 
decisions that could compromise the future of the 
project." 

Decisions that typically require reinforced 
consensus include intellectual property sales 
(the most valuable asset in many startups), 
significant indebtedness, structural changes 
such as mergers or spin-offs, dividend policy, 
and founding team compensation. 

Diana Rivera points out that the ultimate 
objective is "to achieve a balance between 
reasonably agile management and the exercise of 
adequate risk control". This balance is not static, 
but must evolve with the company, adapting to 
its different stages of growth. 
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Fundamental clauses

| 01 | Protection for founders 

People who found a business project need specific protection mechanisms in the 
shareholders' agreement, especially when external investors begin to enter. These 
mechanisms are not unjustified privileges, but ways to ensure that those who initiated the 
project and bring the knowledge and vision can continue to lead it effectively. 

Diana Rivera explains that "it is key to regulate good and bad leaver scenarios with their 
consequences associated with each one". This distinction makes it possible to treat 
differently situations such as a voluntary departure, a forced departure due to personal 
circumstances or a breach of obligations. 

Among the most sophisticated mechanisms are incentive schemes through stock options or 
phantom shares, which compensate for the inevitable dilution of capital as new investors 
enter. Additional political rights are also common, which maintain the founding team's 
ability to influence, even if its shareholding percentage decreases. 

Phantom Shares: Clearing instrument that simulates the holding of real shares without 
granting ownership or political rights over the company. Beneficiaries receive a cash 
payment equivalent to the value they would have obtained if they were shareholders, 
usually when a liquidity event occurs (such as a sale or IPO), allowing them to 
incentivise and retain talent without diluting the shareholding. 

Stock Options: compensation mechanism that gives employees or managers the right 
to buy shares of the company at a predetermined price (exercise price) for a certain 
period. This instrument seeks to align the interests of the team with those of the 
shareholders, encouraging performance and permanence in the company, since it 
allows to benefit from the increase in the value of the shares over time. 

Permanence and exclusivity clauses are another important element, but they must be 
designed in a realistic and balanced way. As Ángeles Notario points out, "it is not only about 
protecting percentages, but also about ensuring that the founding team maintains its 
motivation and commitment in the long term". 
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These protections must be balanced against the legitimate expectations of those who invest. 
Leaving too much freedom to entrepreneurs, without reserving veto rights in key matters 
such as annual budgets and remuneration, is one of the most frequent mistakes from an 
investment perspective. 

A good agreement must also consider compensation mechanisms for dilution. As Diana 
Rivera points out, "there are ways to protect or compensate for dilution, such as participation 
in incentive plans or additional political rights in the shareholders' agreement". 

Dilution: an effect that occurs when a company issues new shares, reducing the 
percentage of ownership held by each existing shareholder. It is common in funding 
rounds where new investors come in, and although it involves a lower proportion of 
ownership, it may be acceptable if the capital increase drives the company's growth 
and future value. 

| 02 | Exit and transfer clauses

One of the most delicate moments in the life of any company is when someone wants or must 
leave the project. Anticipating these scenarios early on can prevent conflicts that put 
business continuity at risk. 

Inga Agoshkova highlights three fundamental aspects to consider: "in order to properly 
structure an exit process, the most important thing is to determine the reasons why a member 
might leave, the specific reason why he or she has left or is expelled, and the specific procedure 
for executing that exit." 

Among the most commonly used mechanisms are tag along clauses, which allow minority 
shareholders to sell under the same conditions as the majority shareholders if they decide to 
sell their shares. Its counterpart, drag along (drag right), allows majority shareholders to force 
minority shareholders to sell when an interesting offer appears for the entire company. 

Pre-emptive acquisition rights are another common tool, giving priority to existing 
shareholders to buy shares for sale before they can be offered to third parties. Also important 
are buy/sell agreements, which establish procedures for situations where it is necessary to 
separate paths. 
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Tag along: clause that allows minority shareholders to sell their shares under the same 
conditions as majority shareholders if they decide to sell their stake. 
Drag along: clause that allows majority shareholders to force minority shareholders to 
sell their shares in the event of a purchase offer that affects the entire company. 

Carlos Lizán points out a frequent mistake: "many enterprising people start their business 
adventure without a shareholders' agreement. If after a few months a founder does not live up 
to the expected performance or abandons the project, there is no legal way to force his exit 
from the share capital." 

The valuation of the shares in these exit processes is another critical aspect. Inga Agoshkova 
recommends "correctly defining the valuation, either through an expert economist or through 
formulas based on EBITDA or sales multiples." 

| 03 | Conflict resolution

Disagreements are inevitable in any shared project. The difference between companies that 
get through these difficult times and those that don't often lies in the mechanisms they have 
in place to manage conflicts before they escalate. 

Inga Agoshkova distinguishes two main categories: "we can divide these mechanisms into two 
types: preventive contractual mechanisms, which act before a conflict arises, and ongoing 
dispute resolution mechanisms, which are activated when the conflict already exists." 

Among the preventive mechanisms, as already mentioned, are the tag along and drag along 
clauses, which seek to prevent a partner from being "trapped" in the company against their 
will. Also important are tiebreakers for deadlock situations, known by names such as "Russian 
roulette", "Texas shoot-out" or "Dutch auction", which provide solutions when two parties with 
equal power cannot agree. 

Russian Roulette: clause used in agreements between partners to resolve deadlock 
situations. One of the partners offers to buy the other's share at a certain price; The 
recipient of the offer must decide between selling its share at that price or, instead, 
buying the offeror's share under the same conditions. This mechanic encourages fair 
offers, as both parties must be willing to accept either scenario. 
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Texas Shoot-Out: mechanism for resolving conflicts between partners, especially in 
partnerships with two parties with equal participation. Each partner submits a closed 
offer indicating the price at which he is willing to buy the other's share; whoever makes 
the highest bid acquires the totality, forcing the other to sell. It favours a quick and 
competitive solution when there is strategic disagreement. 

Dutch Auction: A method of selling in which the price of an asset is fixed through a top-
down process. It starts with a high price that decreases until a buyer agrees to pay that 
amount, closing the operation. In the context of startups or IPOs, it can be used to 
efficiently price shares based on actual market demand. 

For the resolution of existing disputes, arbitration offers a more agile and specialised 
alternative to traditional court proceedings. Mediation and "cooling off" procedures 
(mandatory reflection periods) are also gaining more and more popularity, although, as Inga 
points out, "in Spain this approach has not yet had a significant impact". 

Diana Rivera stresses the importance of foreseeing these scenarios: "a good shareholders' 
agreement does not limit, but facilitates. It is not a straitjacket, but a roadmap for shared 
growth, even in difficult times." 

| 04 | Confidentiality and non-competition 

In today's economy, where knowledge and information are critical assets, confidentiality and 
non-compete clauses have gained relevance. These provisions protect the company from the 
leakage of sensitive information and from direct competition from people who know 
intimately how it works. 

Inga Agoshkova warns about a common error: "we have found occasions in which it was 
determined in a very generic way that 'the partners cannot carry out activities that are within 
the competence of the company', however, the specific scope of competence is not determined 
in the agreement". 

For an effective regulation of non-competition, Inga herself recommends determining this 
scope by making references to the corporate purpose, vertical projects of the company, even 
the geographical scope. 
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Regarding confidentiality, Inga points out 
that it is equally important "to determine the 
aspects or documents that will be considered 
confidential, the consequences of non-
compliance and the duration of 
confidentiality, not only during the stay, but 
also after departure". 

Carlos Lizán shares a revealing experience: 
"A very recurrent case is that of founders who 
start their business adventure without a 
shareholders' agreement. After a few 
months, one leaves the project with critical 
knowledge. Without an adequate agreement, 
the company is left unprotected in this 
situation." 

These clauses must be drafted with special 
care to ensure their legal validity. Too wide a 
scope or too long a period could invalidate 
them. As Diana Rivera points out, "they must 
be reasonable in their temporal, material and 
geographical scope, and maintain a balance 
between the legitimate protection of the 
company and the right of people to carry out 
their professional activity". 
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| 06 | Real cases of shareholders' 
agreements 

The analysis of real situations provides a concrete and practical perspective on how 
shareholders' agreements resolve conflicts and facilitate the smooth running of business 
projects. Through the expertise of our experts, we can draw valuable lessons that can be 
applied to various contexts. 

Case 1: resolution of deadlock 
between joint members 

Inga Agoshkova shares a first-hand experience: 
"A technology company with two partners at 50% 
had reached a situation of complete blockage. 
The shareholders' agreement included a 
deadlock termination clause that allowed one of 
them to offer to buy the other's stake for a 
certain price, giving them the option to sell or, 
otherwise, to buy their stake for the same price. 
In the end, the partner who received the offer 
decided to sell, resolving the conflict." 

Deadlock: a situation of deadlock 
between partners or parties involved in 
the decision-making of a company, 
where an agreement is not reached and 
no party has enough power to impose its 
position. These ties can paralyse the 
operation of the business and are usually 
resolved through pre-established 
contractual clauses (such as Russian 
Roulette or Texas Shoot-Out), which allow 
the situation to be unblocked in a 
structured way and avoid prolonged 
conflicts. 

This mechanism, known as "Russian roulette", 
provides a clean exit to situations where neither 
party can prevail. 

The main lesson: the importance of providing 
specific mechanisms for deadlock situations, 
especially in parity ownership structures. 
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Case 2: Protection against non-
payment of wages 

Carlos Lizán relates a particularly illustrative 
case: "a startup with three founders and several 
investors was going through cash flow tensions, 
causing recurring payroll defaults. The 
agreement contained obligations of exclusivity 
and permanence for three years, with penalties 
of loss of shares in the event of non-compliance. 
Fortunately, it also included a clause that 
allowed any founder not to default if he partially 
abandoned his functions or provided services for 
third parties when the company incurred three 
non-payments of payroll". 

This forecast allowed the founders to seek 
supplementary income without defaulting on 
their obligations, maintaining the stability of the 
project during a difficult period.  

The main lesson: "all possible scenarios must be 
foreseen, especially the worst-case scenarios, 
since some clauses may turn against a partner in 
situations for which they were not initially 
intended". 

Case 3: Founder who fails to fulfil 
his commitments 

Inga Agoshkova describes a common situation: 
"Four founders set up a technology company. 
After two and a half years of operation, the 
product began to sell and the business grew. 
Three partners alleged that the fourth did not 
participate in the activity in accordance with the 
signed agreement and wanted to exclude him. 
The clause that allowed the enforcement of the 
right of forced sale due to breaches, correctly 
documented, was applied." 

The correct application of this clause made it 
possible to resolve a potentially very conflictive 
situation in an orderly manner. 

The main lesson: "it is essential to have 
sufficient evidence to be able to apply exclusion 
clauses or buy-outs, and to clearly define what 
constitutes a breach". 

Buy-out: mechanism provided for in 
corporate agreements that allows 
one or more partners to acquire the 
stake of another, generally as a result 
of a specific event, such as a serious 
breach, a situation of conflict or an 
agreed exit. Its application requires 
having clear clauses in the 
shareholders' agreement and 
sufficient evidence to justify its 
activation, thus guaranteeing an 
orderly and fair exit for the parties 
involved. 
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Case 4: Condition for closing of 
investment round 

Ángeles Notario shares an eye-opening 
experience: "A member of the development 
team stopped fulfilling his commitments. The 
investors conditioned their entry on this partner 
releasing their shares. The shareholding 
consolidation clause and the planned penalty 
allowed the situation to be resolved. The partner 
agreed to the sale and the investors closed the 
round." 

This case demonstrates how a well-structured 
agreement can facilitate the entry of new 
capital even in complicated situations. 

The main lesson: "without this foresight, it would 
not have been possible to force the partner to 
sell his shares, putting at risk the financing 
necessary for growth". 

Case 5: reputational risk and right of 
exit 

Ángeles Notario recounts a case where the 
shareholders' agreement demonstrated its 
protective value: "a case of reputational risk 
protection in which the investment partner was 
able to disassociate himself from the company 
quickly exercising his right to exit. This type of 
situation is becoming more and more frequent, 
as reputation has become a critical asset for 
those investing in multiple projects." 

The provision of this rapid exit mechanism 
allowed the investor to protect their reputation 
and the rest of the partners to continue with the 
project without protracted litigation. 

The main lesson: modern pacts must 
contemplate not only economic and operational 
aspects, but also reputational dimensions that 
can affect all parties involved. 

These real cases show that a well-designed 
shareholders' agreement is not a theoretical 
document, but a practical tool that can 
determine the survival and success of a 
business project at critical moments. As Diana 
Rivera points out, "the difference between 
projects that survive crises and those that 
succumb to them is usually in the quality of the 
agreements they established in their early 
stages." 
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| 07 | Practicalities and steps to 
consider

Understanding the theoretical foundations of shareholders' agreements is important, but 
knowing how to apply them in practice is essential. This section gives you a guide to 
implementing this knowledge in your business project, from the first steps to long-term 
maintenance. 

The development of an effective pact goes far beyond the drafting of a legal document. It is a 
strategic process that requires reflection, dialogue and a clear vision of the future you want 
to build with your team.  

Carlos Lizán underlines this strategic dimension: "a shareholders' agreement is not a static 
document, but a dynamic tool that must evolve with the company". This perspective defines the 
framework for addressing the practical aspects of its elaboration and implementation. 

How to start a covenant

Starting the process of making a pact requires a methodical but also creative approach. 
Diana Rivera warns: "the beginning is crucial. A mistake in the early stages can compromise the entire 
agreement and lead to more problems than solutions." 

The first step is to clearly identify all the people who will be involved in the deal: founders, 
current and potential investors, and any other key figures for the project.  

It is essential to understand their expectations, contributions and vision for the future of the 
company. 

Next, it is advisable to carry out a preliminary analysis of the current situation: capital 
structure, existing roles, previous commitments and short- and medium-term objectives. 
Ángeles Notario recommends "considering the interests of the different parties, which are 
sometimes individual and other times, represent groups that share similar visions." 

The third step is to clearly define the objectives that the compact should protect and 
facilitate. It is not only about avoiding conflicts, but about creating a framework that drives 
the growth and development of the project. 
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Inga Agoshkova emphasises the importance of specialist advice: "It is essential to involve an 
experienced professional from the start. It's not about using standard models, it's about creating a 
custom document that meets the specific needs of your project." 

Carlos Lizán adds practical advice from the investor's perspective: "It is crucial to involve a 
specialised lawyer from the moment of negotiation of the first agreement of intent. Investors usually 
have a lot of experience and do not need advice for the first steps, where the foundations of the future 
relationship are precisely marked and where the main mistakes are made". 

Key Resources

Modern partner agreement management has tools and resources that can significantly 
facilitate the process, making it more efficient and transparent for all parties involved. 

Ángeles Notario highlights some fundamental resources: 

Document management platforms allow you to maintain rigorous version control and 
facilitate collaboration between different people during writing and review. Tools 
such as Google Workspace, Microsoft Teams or specialised platforms such as Notion 
offer functionalities that simplify this collaborative process. 

Electronic signature solutions have revolutionised the formalisation of agreements, 
especially in international environments or where partners are located in different 
locations. Platforms such as DocuSign or Adobe Sign guarantee the legal validity of 
the process while eliminating logistical frictions. 

Risk analysis systems, although less well known, are increasingly valuable in 
identifying potential hotspots and developing appropriate preventive mechanisms. 
Some law firms have developed proprietary tools that analyse the structure of the 
compact and suggest improvements based on previous cases. 

Specialized databases provide access to precedents and best practices, allowing 
learning from the experience accumulated in the entrepreneurial ecosystem. 
Repositories such as LegalTech or documents shared by communities of 
entrepreneurs offer valuable references, although they should always be adapted to 
each particular case. 
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Diana Rivera points out a positive trend: "we observe a trend towards homogenisation in practice of 
the terms in the shareholders' agreements. This has been helped by the fact that increasingly specialised 
investors and advisers are involved in the operations". This standardisation of good practices especially 
benefits those who are starting out in the entrepreneurial world. 

For projects with an international dimension, Inga Agoshkova recommends paying special 
attention to "identifying dispute resolution mechanisms applicable in different jurisdictions and clearly 
establishing the applicable law". 

Carlos Lizán adds: "technology allows for more transparent and efficient management of agreements, 
making it easier to monitor and update agreements as the company evolves". 

Common mistakes to avoid

The experience of the experts reveals recurring patterns of errors that can compromise the 
effectiveness of a shareholders' agreement. Knowing them will allow you to avoid them from 
the beginning. 

One of the most frequent failures is the lack of precision in the writing. The use of 
ambiguous language or non-specific terms creates uncertainty in interpretation, sowing the 
seeds of future conflicts. As Ángeles Notary points out, "it is crucial that the rights and obligations 
are clearly defined, as well as their operation and the consequences of non-compliance". 

Another common mistake is excessive rigidity. A pact that is too strict that does not 
contemplate mechanisms for adaptation to changes in the business environment can 
become an obstacle rather than a facilitating tool. The compact should include procedures 
for its own updating and periodic review. 

The omission of critical scenarios represents another common trap. Carlos Lizán illustrates 
it clearly: "all possible scenarios must be foreseen, especially the worst and most undesirable, since 
some clauses can be turned against a partner in situations for which they were not initially intended". 

Misalignment of interests between different types of partners can also lead to problems. An 
effective pact must find the balance between the control needs of investors and the 
autonomy necessary for the entrepreneurial team to execute its vision. 
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Carlos Lizán identifies specific errors from the investment perspective: "leaving too much 
freedom to entrepreneurs, not keeping a right of veto in certain key matters; not including a 'down-round' 
clause that provides a compensation mechanism in the event that subsequent rounds are closed at a 
lower valuation; and not include a permanence system for entrepreneurs with well-defined cases of non-
compliance". 

Down round: a funding round in which a startup raises capital at a lower valuation than 
in previous rounds. This scenario reflects a drop in the company's perception of value 
and can have consequences such as more aggressive dilution for founders or 
employees, impact on team morale and implications for previous investor protection 
clauses (such as anti-dilution). Although not ideal, it may be necessary to ensure 
business continuity. 

Inga Agoshkova warns about problems in the regulation of specific clauses: "we have found 
occasions in which it was determined in a very generic way that 'the partners cannot carry out activities 
that are within the competence of the Company', however, the scope of competence in the agreement is 
not precisely determined". 

Diana Rivera warns about deficiencies in transmission regimes: "an incomplete or unclear 
regulation of the transmission regime can lead to a conflict scenario or lead to a blockage, to the extent 
that it does not allow a reasonable objective interpretation". 

Recommended Next Steps

The implementation of a shareholders' agreement does not end with its signature. It is an 
ongoing process that requires attention and adjustments throughout the life of the 
company. 

The first step after the agreement is formalised must be to ensure that all those involved 
fully understand its content and implications. A specific meeting to review the main 
provisions together can avoid future misunderstandings. 

Next, it is advisable to establish a schedule of periodic reviews. Circumstances will inevitably 
change: new partners, new markets, new products or services. The pact must evolve to 
reflect these new realities. 
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Continuous communication between 
members represents another fundamental 
pillar. Maintaining an open and constructive 
dialogue allows you to identify potential 
frictions before they become formal 
conflicts. 

It is equally important to implement 
monitoring mechanisms that ensure 
compliance with the agreements. This can 
include anything from periodic reports to 
reviews by external advisers. 

Diana Rivera anticipates the future evolution 
of these instruments: "we foresee that in the 
coming years the shareholders' agreements will 
continue a trend towards greater complexity, 
which will be supported by a growing 
homogenisation of the best practices in the 
market". 

For projects with an international 
dimension, Inga Agoshkova recommends 
paying special attention to "understanding the 
legal culture of the countries involved; determine 
dispute resolution mechanisms applicable in 
different jurisdictions; and to keep up to date on 
regulatory changes that may affect the validity of 
certain clauses." 
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| 08 | Conclusions
Shareholders' agreements have undergone a radical transformation in the Spanish business 
ecosystem, going from being accessory documents to becoming fundamental strategic tools. This 
evolution reflects a greater understanding of their value as tools that facilitate navigation in 
increasingly complex and dynamic business environments. 

Through our analysis, we can identify five fundamental aspects that define the current value of 
shareholders' agreements: 

• Strategic importance: Pacts have transcended their initial function as defensive mechanisms to 
become critical elements that drive growth. Diana Rivera summarises this evolution: "a good 
shareholders' agreement does not limit, but facilitates. It is not a straitjacket, but a roadmap for 
shared growth, even in difficult times." This vision highlights how a well-designed agreement not only 
prevents conflicts, but catalyses business development by establishing clear rules that build trust. 

• Flexibility and adaptation: the effectiveness of an agreement lies in its ability to evolve with the 
company. Carlos Lizán, from his extensive experience in venture capital, points to the future: "the 
business ecosystem will continue to evolve, and with it, the sophistication of the agreements. The key 
will be the ability to create agreements that are both precise in their wording and flexible in their 
implementation." This perspective underlines the dynamic nature of these instruments, which must 
be adapted to the different stages of business growth while maintaining their backbone function. 

• Comprehensive vision: beyond the purely legal aspects, modern pacts must balance the interests 
of all parties involved. Inga Agoshkova brings a fundamental practical insight: "It's not about creating 
perfect documents from a legal perspective, but about establishing collaborative frameworks that 
allow companies to adapt and grow in changing environments." This approach focuses on the 
ultimate purpose of the pact: to facilitate effective collaboration between people with different 
roles, expectations and moments of entry into the project. 

• Democratization: the value of these agreements has transcended the field of startups to reach the 
traditional business fabric. As Ángeles Notary observes: "the future of companies is written in the 
ability of their partners to collaborate, anticipate and adapt. An effective shareholders' agreement is 
not a destination, but a continuous journey of shared construction". This reflection captures the 
transformative essence of these agreements, which represent a shared journey where foresight, 
clarity, and adaptability make the difference between projects that thrive and those that succumb 
to their internal conflicts. 
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In short, shareholders' agreements have become pillars of good corporate governance, 
especially valuable in a context of growing complexity and business uncertainty. Its evolution 
reflects a growing maturity of the Spanish entrepreneurial ecosystem, where foresight and 
transparency are no longer optional, but decisive competitive advantages. 

The future points towards more sophisticated agreements, but also more accessible, 
supported by digital platforms and shared experiences that facilitate their implementation 
even in smaller-scale projects. As this monograph demonstrates, investing in a good 
shareholders' agreement does not represent an expense, but one of the most profitable 
decisions that any business project with a vocation for growth and sustainability can make. 
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