Report issued by the Board of Directors of Applus Services, S.A. on the proposed
amendments of several articles of the by-laws of Applus Services, S.A. included
under the First item of the agenda of the Extraordinary General Shareholders’
Meeting convened to be held on 19 and 20 December 2024 on first and second call,
respectively



Introduction and purpose of the report

This Report is drafted by the Board of Directors of Applus Services, S.A (hereinafter,
“Applus” or the “Company”) in accordance with article 286 of the Spanish
Companies Act, approved by Royal Legislative Decree 1/2010 of 2 July (“Real
Decreto Legislativo 1/2010, de 2 de Julio, por el que se aprueba el texto refundido
de la Ley de Sociedades de Capital”) (hereinafter, the “Spanish Companies Act”),
to justify and explain the proposed amendments of certain articles of the by-laws,
which will be submitted for the approval of the Extraordinary General Shareholders’
Meeting of the Company convened for 19 and 20 December 2024 on first and second
call, respectively.

The complete text of the proposed amendment is included in the Annex attached
hereto. For the purposes of facilitating the identification and understanding of such
amendments, the aforementioned Annex includes, for information purposes only, a
comparative table which contains, on the left column, the transcription of the current
wording of such section and, on the right column, the transcription of the proposed
new wording identifying the changes included therein.

It is hereby acknowledged that, in accordance with the provisions of articles 287 and
518 of the Spanish Companies Act, and article 8 of the Regulation of the General
Shareholders” Meeting of Applus, this Report will be made available to the
shareholders at the Company’s registered office and published uninterruptedly in the
corporate website of the Company as from the date of the announcement of the
calling until the holding of the Extraordinary Shareholders’ Meeting.

Justification of the proposal

It is proposed to the shareholders to approve the amendments proposed in section 3
of this report. These amendments are necessary to adapt the regulation and
organization of the Company to the one of a non-listed company and are consistent
with what was mentioned by the controlling shareholder, and offeror, Amber
EquityCo, S.L.U., in the prospectus of the delisting offer over the entire share capital
of Applus.

The repeal of article 9, on redeemable shares, aims to remove a figure not applicable
to privately held companies.

Regarding the amendments of articles 10 and onwards, besides adapting the
Company's regulation to its new condition as a private limited company, they aim to
provide the Company greater flexibility, including its management structure,
allowing it to be managed by an alternative governing body to a Board of Directors.
This change, which affects various articles, allows for the Company to implement a
management body appropriate to its needs, simplifying the existing structure and
transforming decision-making through a more executive process. Furthermore, with
the same spirit, it is proposed to repeal all articles concerning the committees of the



3.1

3.2

board of directors (articles 30 to 33 of the by-laws) since they are not mandatory
bodies in unlisted companies.

Finally, and in general terms, the entire text has been adapted to the changes that
have occurred throughout the aforementioned articles to ensure the text's coherence.

Proposed amendments

The following amendments are proposed:
Amendment of article 3 of the Company's By-laws

Amend article 3 of the Company's By-laws, which shall henceforth, and with the
repeal of its previous version, read as follows:

“Article 3.- Registered office and corporate webpage

3.1 The Company s registered office is in Madrid, calle Campezo 1, Edificio 3,
Parque Empresarial Las Mercedes.

3.2 The management body will have authority to decide on transferring the
registered office to another location in the same municipality and creating,
eliminating or transferring branches, agencies and offices required or advisable for
the corporate business in Spain or abroad.

3.3 The address of the Company's website shall be www.applus.com.

3.4  Changes, transfer or removal of the website may be determined by the
management body, in which case it shall be authorized to modify the previous
paragraph of this article. The agreement to modify, transfer or remove the webpage
shall be recorded in accordance with the Spanish Companies Act.”

Amendment of article 5 of the Company’s By-laws

Amend article 5 of the Company’s By-laws, which shall henceforth, and with the
repeal of its previous version, read as follows:

“Article 5.- Share capital and shares

5.1 The share capital is TWELVE MILLION NINE HUNDRED AND SEVEN
THOUSAND FOUR HUNDRED AND THIRTEEN EUROS AND THIRTY CENTS
OF EURO (€12,907,413.30), divided into ONE HUNDRED AND TWENTY-NINE
MILLION SEVENTY-FOUR THOUSAND ONE HUNDRED AND THIRTY-THREE
(129,074,133) common shares, all of the same class and series, each having a par
value of TEN CENTS OF EURO (€ 0.10), fully subscribed and paid up.

5.2 The shares are represented by book entries and they shall be governed by the
relevant regulation and other complementary provisions.
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3.4

3.5

5.3 The register of the Company s book-entries shall be carried out by the company
Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de
Valores, S.A. (Iberclear) and its participating entities.

5.4 The Company shall acknowledge as a shareholder any party that appears entitled
thereto as owner in the entries of the corresponding book-entry registry. Likewise, if
the Company provides any service to the person who appears as a shareholder
according to the accounting registry, it will be released from the corresponding
liability, even if that person is not the current owner of the share, provided that the
Company acted in good faith

Amendment of article 6 of the Company’s By-laws

Amend article 6 of the Company’s By-laws, which shall henceforth, and with the
repeal of its previous version, read as follows:

“Article 6.- Shareholder’s rights and obligations

6.1  Each share of the Company confers its legitimate holder the status of
shareholder and vests such holder with the rights and obligations established by the
Spanish Companies Act and these By-laws.

6.2  The ownership of a share entails the compliance with these By-laws and the
decisions of the Management Body and the General Shareholders' Meeting, without
prejudice to the rights of challenge and removal provided for by Law.”

Repeal of article 9 of the Company’s By-laws and renumbering of the remaining
articles

Repeal article 9 of the Company’s By-laws

Likewise, renumber the following articles (10, 11, 12, 13, 14, 15, 16, 17, 18, 19, 20,
21, 22, 23, 24, 25, 26, 27, 28, 29, 30, 31, 32, 33, 34, 35, 36, 37, 38, 39 and 40) that
will be, renumbered, respectively as articles number (9, 10, 11, 12, 13, 14, 15, 16,
17, 18, 19, 20, 21, 22, 23, 24, 25, 26, 27, 28, 29, 30, 31, 32, 33, 34, 35, 36, 37, 38
and 39).

Amendment of article 10 (article 9 after renumbering) of the Company’s By-
laws

Amend article 10 (article 9 after renumbering) of the Company’s By-laws, which
shall henceforth, and with the repeal of its previous version, read as follows:

Article 9.- Governing bodies

9.1  The Company's governing bodies are the General Shareholders’ Meeting and
the Management Body, and in those matters not foreseen in these By-laws, they shall
be governed by the terms of the Spanish Companies Act.
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9.2

Powers that have not been assigned by law or by these By-laws to the General

Shareholders’ Meeting shall correspond to the Management Body.”

Amendment articles 11, 12, 13, 14, 15, 16, 17, 19, 20 and 21 (articles 10, 11, 12,
13, 14, 15, 16, 18, 19 and 30, after renumbering) of the Company’s By-laws

3.6.1

3.6.2

Amend article 11 (article 10 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 10.- General Shareholders' Meeting

10.1 The General Shareholders’ Meeting is the Company s senior decision-
making body in matters within their power.

10.2  The Resolutions of the duly constituted General Shareholders’
Meeting, adopted in accordance with these By-laws and the legal provisions
in force, shall be binding on all shareholders, including shareholders who are
absent, dissenting, abstain from voting, or without voting rights.

10.3  In all matters not provided for in these By-laws, the provisions of the
Law shall apply.”

Amend article 12 (Article 11 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 11.- Call to the General Shareholders' Meetings

11. 1. The General Shareholders’ Meetings, whether ordinary or
extraordinary, must be formally called through an announcement published
in the form and with the minimum requirements stipulated by Law, at least
one month prior to the date set for the meeting, except in those cases in which
the law requires a superior period notice.

11.2  The announcement of the call to the meeting must set forth the date
and time of the meeting and all matters to be dealt with, the way to hold the
meeting (in person or on a remote basis) and, where appropriate, the place
of the meeting. Moreover, it must include the right of shareholders to examine
at the registered office, and if necessary to immediately obtain at no cost, a
copy of the documents to be submitted to the approval of the meeting and,
where appropriate, the report of the external auditors and the corresponding
technical reports.

The announcement may also, if appropriate, set forth the date on which, if
appropriate, the General Shareholders' Meeting will meet on second call. At
least twenty- four (24) hours must elapse between the first and second
meeting.



3.6.3

11.3  The notice of the meeting must be disseminated using at least the
following means:

a) The Official Journal of the Commercial Registry or one of the
most widely circulated newspapers in Spain.

b) The Company's website.

11.4  The General Shareholders' Meeting may be called to be held in the
municipality where the registered office is located or, when the Chairman
considers it appropriate for reasons of logistics and necessity, in any place in
the province of Barcelona. When the place of the meeting is not indicated in
the notice of the meeting, it shall be deemed to be called to be held at the
registered office. The General Shareholders' Meeting held exclusively by
telematic means shall be deemed to be held at the registered office.

11.5 Notwithstanding the above, a General Shareholders' Meeting may be
held without prior notice if all the share capital is present, and the attendees
unanimously agree to hold the meeting and the agenda for the meeting.”

Amend article 13 (article 12 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 12.- Types of meeting

12. 1. The General Shareholders’ Meetings may be ordinary or
extraordinary and must be called by the Company's Management Body.

12.2  The ordinary General Shareholders' Meeting, previously called for
this purpose, shall necessarily meet within the first six (6) months of each
financial year in order to review corporate management, approve the
individual accounts and, where appropriate, the consolidated accounts for
the prior financial year, and decide upon the allocation of results from such
financial year, without prejudice to the body's authority to address and settle
any other issues appearing on the agenda, providing that the number of
shareholders and the percentage of the share capital, legally or statutorily
required, is present, as the case may be.

12.3  The ordinary General Shareholders’ Meeting shall be valid even if it
has been called or held beyond the deadline.

12.4  Any General Shareholders’ Meeting not provided for in the preceding
paragraphs shall be deemed to be an Extraordinary General Shareholder
Meeting.”



3.6.4

3.65

Amend article 14 (article 13 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 13.- Shareholders' rights in relation to the notice calling the General
Shareholder Meeting

13.1 The Management Body shall call the General Shareholders' Meeting
whenever it deems it convenient for the company's interests and, in any case,
on the dates or in the periods determined by law or the by-laws and when
requested by a number of shareholders representing at least five per cent (5%)
of the share capital, stating in the request the matters to be discussed. In the
latter case, the General Shareholders' Meeting must be called to be held
within two (2) months following the date on which the Management Body was
requested by the notary to call it, and the matters requested must necessarily
be included on the agenda.

13.2  The Management Body may call the General Shareholders' Meeting
to be held exclusively by telematic means, i.e. without the physical attendance
of the shareholders or their proxies. In such a case, the notice of meeting shall
include the formalities and procedures to be followed for the registration and
drawing up of the list of attendees, for the exercise of their rights and for the
proper recording of the proceedings of the meeting in the minutes. Attendance
may in no case be made conditional upon registration being made more than
one hour before the scheduled start of the meeting. The exclusively telematic
General Shareholders' Meeting shall be deemed to be held at the registered
office, regardless of where the Chairman of the General Shareholders'
Meeting is located.

13.3  Likewise, once the General Shareholders' Meeting has been called,
shareholders holding five per cent (5%) of the share capital may request, by
means of due notification to be received at the registered office of the
Company within the following five (5) days from the publication of the notice
calling the General Shareholders Meeting, that a supplement to the notice
calling the General Shareholders Meeting, be published, including one or
more items on the agenda of the notice calling the General Shareholders
Meeting, provided that the new items requested are accompanied by a
Justification or, where appropriate, a justified proposal for a resolution. The
supplement to the call must be published at least fifteen (15) days prior to the
date set for the General Shareholders' Meeting.”

Amend article 15 (article 14 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 14.- Right to attend General Shareholders' Meetings



3.6.6

14. 1. Shareholders entitled to attend General Shareholders' Meetings shall
be the holders of one or more voting shares whose ownership is recorded in
the corresponding book entries registry at least five (5) days prior to the date
on which the General Shareholders’ Meeting is to be held. This circumstance
must be evidenced by showing, at the registered office or at the entities
indicated in the notice of meeting, the corresponding proxy, and absentee
voting card, validation certificate or in any other valid way of verification
permitted by the law.

14.2  Directors, managers, experts and any other persons with an interest
in the proper conduct of the company's affairs may also attend the General
Shareholders' Meeting when they are required to do so by the Chairman of
the General Shareholders' Meeting. The members of the Company's
Management Body must attend all meetings of the General Shareholders'
Meeting.

14.3  Likewise, the Chairman of the General Shareholders' Meeting may
authorise the attendance of other persons when he deems it appropriate,
although the General Shareholders' Meeting itself may revoke such
authorisation.

In all matters not provided for in this article regarding the right of attendance
to the General Shareholder’s Meeting, the terms of the Spanish Companies
Act shall apply.”

Amend article 16 (article 15 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 15.- Proxies

15.1. All shareholders having the right to attend may be represented at the
General Shareholders' Meeting by proxy, regardless on whether the other
person is a shareholder. The proxy must be granted in the terms and to the
extent established by the law.

15.2 Proxies may also be granted by electronic means of communication,
provided that the proxy is recorded on a medium, film, magnetic tape or
computer and that the identity of the shareholder and the appointed proxy is
guaranteed.

15.3  The Chairman, the Secretary of the General Shareholders’ Meeting or
the people appointed through them shall be empowered to determine the
validity of the granted proxies and compliance with the requirements for
attendance at the General Shareholders’ Meeting.
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3.6.8

3.6.9

15.4 The proxy shall comprise all the shares held by the shareholder
represented.

15.5 A proxy is always revocable. The personal attendance by the
shareholder granting the proxy at the General Shareholders' Meeting shall
have the effect of revocation.”

Amend article 17 (article 16 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 16. — Electronic means of communication and remote voting

16.1 Shareholders may attend and vote at the General Shareholders’
Meeting by telematic or remote means of communication, provided that the
Management Body so decides. The Management Body may also decide that
the General Shareholders' Meeting shall be held exclusively by telematic
means, without the physical attendance of the shareholders or their proxies.

16.2  The conditions and limitations of this form of attendance and voting
shall be as provided by the Spanish Companies Act and this by laws at each
moment.”

Amend article 19 (article 18 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 18.- Adoption of resolutions

18.1 Each voting share present or represented at the General Shareholders’
Meeting shall give the right to one vote.

18.2  Shareholders acting at the General Shareholders' Meeting shall adopt
resolutions by a simple majority of the votes of the present or represented
shareholders at the General Shareholders' Meeting, being adopted when it
obtains more favourable votes than opposing votes of the share capital
presented or represented, except in those cases in which the law or these by-
laws require a qualified majority.

18.3 In any event, the exercise of voting rights by shareholders who are
under one of the causes of conflict of interest set forth in the Spanish
Companies Act shall be governed by the Spanish Companies Act.”

Amend article 20 (article 19 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 19°.- Shareholders' right to information
9
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Shareholders' rights to information and participation in relation to the
General Shareholders’ Meeting shall be governed by the regulations
applicable to the Company at each moment.”

Amend article 21 (article 20 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 20. - Presiding Committee of the General Shareholders' Meeting

20.1 The Presiding Committee (Mesa) of the General Shareholders'
Meeting shall consist of a Chairman and a Secretary. If the Management Body
of the Company is a Board of Directors, the Chairman of the Board or, in his
absence, the Vice-Chairman shall be Chairman of the Meeting, and the
Secretary of the Meeting shall be the Secretary of the Board or, in his absence,
the Vice-Secretary. If there are several Secretaries and/or Vice-Secretaries,
the order established in accordance with article 24.1 will be followed. In the
absence of all the above, the persons designated by the shareholders present
at the beginning of the meeting shall act as Chairman and/or Secretary, as
the case may be.

20.2 In all matters not provided for in this Article with respect to the
Presiding Committee, the provisions of the Law shall apply.”

Amendment of articles 22, 23, 24 and 25 (articles 21, 22, 23 and 24 after
renumbering) and title of Section Two of Chapter III of the Company’s By-laws

371

3.7.2

Amend the title of Section Two of Chapter III of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Section Two: The Management Body”

Amend article 22 (article 21 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 21. - Management of the Company

21.1 The Company shall be governed and managed, with the broadest
powers at law, except those vested in the General Shareholders’ Meeting in
accordance with the law and these by-laws, by the Management Bod)y.

21.2 At the discretion of the General Shareholders Meeting, the
management of the Company may be entrusted:

(@) A4 sole director, who is vested with the power to represent the
Company;

10
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(b)  Two joint directors, the power of representation will be exercised by
both of them. The calling of the General Shareholders Meeting by
either of the two joint directors shall be valid;

(©) Two or more joint and several directors, each of whom has the power
to represent the company individually, or

(d) 4 Board of Directors, consisting of a minimum of 3 and a maximum of
12 members, the General Shareholders Meeting deciding on the
number of Board members from time to time.

The General Shareholders' Meeting may opt for one or other of the above-
mentioned systems or modes of management without the need to amend the
by-laws. Any resolution altering the mode of management of the Company
shall be recorded in a public deed and filed with the Spanish Commercial
Register.”

Amend article 23 (article 22 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 22. — Appointment

22.1 The powers to appoint the members of the Management Body
corresponds exclusively to the General Shareholders’ Meeting, without
prejudice to the possibility of co-optation in accordance with the provisions
of the Spanish Companies Act.

22.2  In order to be appointed director, it shall not be necessary to be a
shareholder, and both natural persons and legal entities may be shareholders
(except in the event of co-optation). If the appointment falls to a legal entity,
the latter shall appoint a natural person as representative to perform the
functions of the post.

22.3  The term of office shall be six (6) years from the date of acceptance,
and they may be re-elected one or more times for periods of the same
maximum duration. At the end of this term, the appointment shall expire when
the next General Shareholders’ Meeting has been held or when the legal
deadline for holding the Meeting that must resolve on the application of the
previous year's accounts has elapsed.

However, directors may be removed from office at any time by the General
Shareholders’ Meeting, even if the removal is not on the agenda.

22.4  Directors may not be directors if they are subject to any legal cause of
prohibition, incapacity or incompatibility as set out by legislation in force.”

11



3.74

Amend article 24 (article 23 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 23. — The Board of Directors

When the administration of the Company is entrusted to a Board of Directors,
the following rules shall be observed.:

23.1 Charges and Operation

23.1.1 Provided that these appointments have not been made by the General
Shareholders’ Meeting, the Board shall appoint from among its members a
Chairman and, if it deems it appropriate, one or more Vice-Chairmen, who
shall perform the same functions as the Chairman in his absence or inability
to act. If there are several Vice-Chairpersons, each Vice-Chairperson shall
be numbered. Priority in number shall determine the order in which the Vice-
Presidents shall, where appropriate, replace the President. In the absence or
impossibility of the Chairman and the Vice-Chairmen, the longest-serving
director shall act as Chairman and, if there are two or more directors with
the same length of service, the oldest shall act as Vice-Chairman.

23.1.2 Likewise, provided these appointments have not been made by the
General Shareholders’ Meeting, the Board shall appoint the person to hold
the office of Secretary and, if it deems appropriate, one or more Deputy
Secretaries, who may be non-directors, in which case they shall act at the
meetings of the body with voice but without vote. In the event of a plurality of
Deputy Secretaries, each of the Deputy Secretaries shall be numbered.
Priority in number shall determine the order in which the Vice-Secretaries
shall replace, where appropriate, the Secretary. In the absence of the
Secretary and the Deputy Secretaries, the director appointed by the Board of
Directors from among those attending the meeting in question shall act as
such. The Secretary and the Vice-Secretary, where appropriate, if they are not
directors, shall have the right to speak but not to vote.

23.2 Frequency and convening of Board meetings

23.2.1 The Board of Directors shall meet as often as required by the law, and,
in addition, as often as called by the Chairman (or acting Chairman), on his
own initiative or at the request of a number of directors constituting at least
one third of the members of the Board. In the latter case, the Chairman shall
call the extraordinary meeting within a maximum period of one month from
receipt of the request, to be held within the following month, including the
items on the agenda. In the event that the Chairman, without justification,
does not call such a meeting within one month, the directors who requested it
may call a meeting of the Board of Directors, indicating the agenda, to be
held in the place where the registered office of the Company is located.
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23.2.2 The notice call of meetings of the Board of Directors shall be given at
least seven (7) calendar days prior to the meeting, by letter, e-mail or fax or
any other written or electronic means that ensures its receipt. In the event of
urgency, as considered by the Chairman, the minimum notice shall be twenty-
four (24) hours. The notice shall state the date, place and time of the meeting
and the agenda, and shall be accompanied by the information necessary for
the proper preparation of the meeting.

A meeting of the Board of Directors shall be validly convened without prior
notice when all the members of the Board of Directors are present and
unanimously decide to hold a meeting.

23.2.3 The Board of Directors shall be validly constituted when half plus one
of its members are present or represented by a Director at the meeting.

23.2.4 Directors shall personally attend the meetings that are held.
Notwithstanding the foregoing, when unable to attend, directors may be
represented at the meetings of the Board of Directors by another Director.

23.2.5 Meetings shall be held at the Company's registered office or at any
location designated in advance by the President as notified in the calling of
the meeting.

23.2.6 Meetings of the Board of Directors may be held via telephone
conference call, video conference, or any other similar system that allows for
the recognition and identification of attendees, continuous communication
among them, and participation and voting in real time, with the session in
such case being deemed to have been held at the registered office.

23.3 Adoption of agreements

23.3.1 The Chairman shall submit the items on the agenda for discussion.
Once the Chairman considers that a matter has been sufficiently debated, he
shall put it to the vote, with each member of the Board of Directors, present
in person or represented, having one vote. The Chairman shall not have a
casting vote.

23.3.2 Without prejudice to those cases in which higher legal majorities are
applicable, resolutions shall be adopted by an absolute majority of the
directors attending the meeting, present or represented.

23.3.3 Minutes of the meetings of the Board of Directors shall be drawn up in
Spanish or English and signed by at least the Chairman or the Vice-Chairman
replacing him, and the Secretary or one of the Vice-Secretaries, as applicable,
and the resolutions adopted shall be binding from the moment they are
adopted.

13
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23.3.4 Votes of the Board of Directors meetings may also be held in writing
and without a meeting, provided that no Director objects.

23.4 Delegation of Powers

24.4.1 Without prejudice to the general or special powers that may be
conferred on third parties, and without prejudice to the provisions of article
234 of the Spanish Companies Act, the Board of Directors may delegate its
powers, provided that the powers can be delegated in accordance with legal
or statutory requirements, in whole or in part, to one or more managing
directors or to an executive committee, establishing the content, limits and
methods of delegation.

The permanent delegation of any of the powers of the Board of Directors to
the executive committee or to the managing director and the appointment of
the directors who are to occupy such positions shall require the favourable
vote of two thirds (2/3) of the members of the Board in order to be valid and
shall not take effect until they are registered in the Mercantile Register.

24.4.2 When a member of the Board of Directors is appointed managing
director or is attributed executive duties by virtue of another title, a contract
must be concluded between him/her and the Company, which must first be
approved by the Board of Directors with the favourable vote of two thirds
(2/3) of its members. The director concerned must abstain from attending the
deliberation and from voting. The contract must comply with all legal
requirements and, once approved, must be annexed to the minutes of the
meeting.”

Amend article 25 (article 24 after renumbering) of the Company’s By-laws,
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 24.- Remuneration of the Management Body
24.1 The position of director is unpaid.

24.2  However, the Company is authorised to take out a civil liability
insurance for its directors.

24.3  Directors shall also be entitled, if appropriate, to the payment or
reimbursement of expenses incurred as a result of their attendance at
meetings and other tasks directly related to the performance of their duties,
such as travel, accommodation, meals and any other expenses they may incur,
and upon delivery of the supporting documentation for such expenses.

24.4  If any of the directors has a relationship with the Company, whether
of ordinary or special employment, senior management, commercial, civil or
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3.9

service provision relationship, other than those referred to in this article 24,
the salaries, remuneration, delivery of shares or share options, remuneration
indexed to the value of the shares, indemnities, pensions or compensation of
any kind, established in general or specifically for these members of the
Board for any of these relationships, shall be compatible with and
independent of any other remuneration they may receive.”

Repeal of articles 26, 27, 28, 29, 30, 31, 32 and 33 (articles 24, 26. 27, 28, 29, 30,
32 and 32 after renumbering) of the Company’s By-laws and renumbering of
the remaining articles

Repeal articles 26, 27, 28, 29, 30, 31, 32 and 33 of the Company’s By-laws

Likewise, renumber the following articles (34, 35, 36, 37, 38, 39 and 40) that will
be, renumbered, respectively as articles number (25, 26, 27, 28, 29, 30 and 31).

Amendment of articles 35 and 36 (articles 26 and 27 after renumbering) of the
Company’s By-laws

391

3.9.2

Amend article 35 of the Company’s By-laws (article 26 after renumbering),
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 26. — Annual Accounts

No later than three (3) months from the end of each financial year, the
Management Body shall prepare the annual accounts, a management report
and the proposal of distribution of profits or losses and, where appropriate,
the annual accounts and a consolidated management report in accordance
with the evaluation criteria and the structure required by the Law and other
regulations applicable to the Company.”

Amend article 36 of the Company’s By-laws (article 27 after renumbering),
which shall henceforth, and with the repeal of its previous version, read as
follows:

“Article 27. — Profit Distribution

27.1 Dividends may only be distributed in accordance with the profit for the
vear, or from unrestricted reserves, if all of the necessary allocations set forth
by the Law and the By-laws have been covered, and provided that the net
equity is, or does not fall as a result of the distribution, lower than the share
capital. If there are losses from previous financial years which cause the net
equity of the Company fall below the share capital amount, the profits shall
be allocated to offset such losses.
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3.10

!

27.2  The remaining profits may be allocated at General Shareholders
Meeting's choice. The dividend distribution resolution will be subject, in any
case, to the legal requirements, and will set forth the time and way of payment.

27.3  The General Shareholders' Meeting may decide that the dividend be
paid in whole or in part in kind, provided that all legal requirements are met.

27.4  Both the General Shareholders’ Meeting and the Management Body
may resolve to distribute an interim dividend, provided that the requirements
established by the legislation in force are met.”

Amendment of article 38 (article 29 after renumbering) of the Company’s By-
laws

Amend article 38 of the Company’s By-laws (article 29 after renumbering), which
shall henceforth, and with the repeal of its previous version, read as follows:

“Article 29. - Liquidation

29.1 The members of the Management Body, at the time of the company's
dissolution, shall become liquidators, unless upon approval of the winding-up the
General Shareholders' Meeting designates others for the office. The liquidators shall
hold the office indefinitely. If three (3) years elapse from the beginning of the
liquidation procedure without the final liquidation balance being submitted to the
General Shareholders' Meeting, any shareholder or other person with a legitimate
interest may apply to the Court Clerk or the Commercial Registrar for the liquidators
to be removed in the way provided by the Spanish Companies Act.

29.2  Once all creditors have been paid or their debts with the Company have been
duly consigned, and once other debts which are not due at such time have been
secured, the remaining corporate assets will be divided between the shareholders in
proportion to their respective shareholdings in the Company's share capital.”

In Madrid, on 14 November 2024
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Annex
Full text of the proposed amendments

Article 3.- Registered office and

corporate webpage

3.1. The Company’s registered office is in
Madrid, calle Campezo 1, edificio 3,
Parque Empresarial Las Mercedes.

3.2. The governing body will have
authority to decide on transferring the
registered office to another location in
the same municipality and creating,
eliminating or transferring branches,
agencies and offices required or
advisable for the corporate business in

Spain or abroad.

3. 3. The address of the Company’s website

shall be www.applus.com.

3.4. Changes, transfer or removal of the
website may be determined by the
governing body, in which case it shall
be authorized to modify the previous
paragraph of this article. The
agreement to modify, transfer or
remove the webpage shall be recorded
in accordance with the Spanish

Companies Act.

Article 3.- Registered office and

corporate webpage

3.1.-The Company’s registered office is in
Madrid, calle Campezo 1, edificio 3,
Parque Empresarial Las Mercedes.

3.2.-The geveraingmanagement body will
have authority to decide on

transferring the registered office to
another location in the same
municipality and creating,
eliminating or transferring branches,
agencies and offices required or
advisable for the corporate business
in Spain or abroad.

3.3.-The address of the Company’s website
shall be www.applus.com.

3.4.—Changes, transfer or removal of the
website may be determined by the
governingmanagement body, in
which case it shall be authorized to
modify the previous paragraph of
this article. The agreement to
modify, transfer or remove the

webpage shall be recorded in
accordance with the Spanish
Companies Act.
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Article 5.- Share capital and shares

5.1 The share capital is TWELVE
MILLION NINE HUNDRED AND
SEVEN THOUSAND FOUR HUNDRED
AND THIRTEEN EUROS AND THIRTY
CENTS OF EURO (€12,907,413.30),
divided into ONE HUNDRED AND
TWENTY-NINE MILLION SEVENTY-
FOUR THOUSAND ONE HUNDRED
AND THIRTY-THREE (129,074,133)
common shares, all of the same class and
series, each having a par value of TEN
CENTS OF EURO (€ 0.10), fully
subscribed and paid-up.

5.2 The shares are represented by book
entries and they shall be governed by the
Securities Market Act and other
complementary provisions

5.3. The register of the Company's book-
entries shall be carried out by the
company Sociedad de Gestion de
los  Sistemas  de  Registro,
Compensacion y Liquidacion de
Valores, S.A. (Iberclear) and its
participating entities.

5.4. The Company shall acknowledge as a
shareholder any party that appears
entitled thereto as owner in the
entries of the corresponding book-
entry registry. Likewise, if the
Company provides any service to
the person who appears as a
shareholder according to the
accounting registry, it will be
released from the corresponding
liability, even if that person is not
the current owner of the share,
provided that the Company acted in
good faith.

Article 5.- Share capital and shares

5.1 The share capital is TWELVE
MILLION NINE HUNDRED AND
SEVEN THOUSAND FOUR HUNDRED
AND THIRTEEN EUROS AND THIRTY
CENTS OF EURO (€12,907,413.30),
divided into ONE HUNDRED AND
TWENTY-NINE MILLION SEVENTY-
FOUR THOUSAND ONE HUNDRED
AND THIRTY-THREE (129,074,133)
common shares, all of the same class and
series, each having a par value of TEN
CENTS OF EURO (€ 0.10), fully
subscribed and paid-up.

5.2 The shares are represented by book
entries and they shall be governed by the
Seeurities—Market—Aetrelevant regulation

and other complementary provisions

5.3. The register of the Company's book-
entries shall be carried out by the
company Sociedad de Gestion de los
Sistemas de Registro,
Compensacion y Liquidacion de
Valores, S.A. (Iberclear) and its
participating entities.

5.4. The Company shall acknowledge as a
shareholder any party that appears
entitled thereto as owner in the
entries of the corresponding book-
entry registry. Likewise, if the
Company provides any service to
the person who appears as a
shareholder according to the
accounting registry, it will be
released from the corresponding
liability, even if that person is not
the current owner of the share,
provided that the Company acted in
good faith.
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Article 6.-Shareholder's
obligations

rights and

6.1. Each share of the Company confers its
legitimate holder the status of
shareholder and vests such holder with
the rights and obligations established
by the Spanish Companies Act and
these By-laws.

6.2. The ownership of a share entails the
compliance with these By-laws and the
decisions of the Board of Directors and
the General Shareholders' Meeting,
without prejudice to the rights of
challenge and removal provided for by

Law.

Article 6.-
obligations

Shareholder’s rights and

6.1.-Each share of the Company confers its
legitimate holder the status of
shareholder and vests such holder
with the rights and obligations
established by the  Spanish
Companies Act and these By-laws.

6.2.-The ownership of a share entails the
compliance with these By-laws and
the decisions of the Beard—ef
DireetersManagement Body and the
General Shareholders' Meeting,
without prejudice to the rights of
challenge and removal provided for
by Law.

Article 10.- Governing bodies

10.1. The Company’s governing bodies are
the General Shareholders’ Meeting
and the Board of Directors, and in
those matters not foreseen in these
By-laws, they shall be governed by
the terms of the Spanish Companies
Act.

10.2. Legal and statutory regulations of
these bodies shall be developed and
supplemented by the Regulations of
the General Shareholders' Meeting
and the Regulations of the Board of

Directors, the approval and
modification  of  which  shall
correspond  to the General

Shareholders' Meeting and the Board
of Directors respectively.

10 3. Powers that have not been assigned by
law or by these By-laws to the

Article 9.- Governing bediesBodies of
the Company

9.1-The Cempanys-governing bodies of the

Company are the  General
Shareholders”’” Meeting and the

Beard—ef—DirectersManagement
Body, and in those matters not
foreseen in these By-laws, they shall
be governed by the terms of the
Spanish Companies Act.
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General Shareholders' Meeting shall
correspond to the Board of Directors.

.2—10—3—Powers that have not been
assigned by law or by these By-laws
to the General Shareholders'’
Meeting shall correspond to the
Beard—ef—DirectorsManagement

Body.

Article 11.- General Shareholders' | Article 10.- General Shareholders®’

Meeting Meeting

11.1. The General Shareholders' Meeting is | 10.1 The General Shareholders” Meeting is
the Company’s senior decision- the Company’s senior decision-
making body in matters within their making body in matters within their
power. power.

11.2. Resolutions of the duly constituted | 10.2 The Resolutions of the duly
General  Shareholders'  Meeting, constituted General Shareholders"’
adopted in accordance with these By- Meeting, adopted in accordance
laws, the Regulations of the General with these By-laws;-the Regulations
Shareholders' Meeting and the legal of the General  Sharcholders'
provisions in force, shall be binding Meeting- and the legal provisions in
on all shareholders, including force, shall be binding on all
shareholders who are absent, shareholders, including
dissenting, abstain from voting, or shareholders who are absent,
without voting rights. dissenting, abstain from voting, or

without voting rights

11.3. In all matters not provided for in
these By-laws and in the | 10.3 In all matters not provided for in these
Regulations of the  General By-laws and-intheRegulations—of
Shareholders' Meeting, the the General Sharcholders” Meceting,

provisions of the Law shall apply,
including, for the sake of clarity, the
particularities established therein for
listed companies.

the provisions of the Law shall

apply, ineladine—for—the——sake—of

larity. ] cularit
blichedtherei . listed

companics.
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Article 12.- Call to the General
Shareholders' Meetings

12.1. The General Shareholders' Meeting,
whether ordinary or extraordinary,
must be formally called through an
announcement published which must
contain all statements required by the
Spanish Companies Act, at least one
month prior to the date indicated for
the meeting, except in those cases in
which the Spanish Companies Act
requires a superior period notice.

12.2. Notwithstanding the foregoing, when
the Company offers all shareholders
the possibility of voting by electronic
means available to all of them,
Extraordinary General Shareholders'
Meetings may be called with a
minimum notice of fifteen (15)
calendar days with the prior approval
of the ordinary General Shareholders'
Meeting in the terms established by
the Spanish Companies Act.

12.3. The announcement of the call to the
meeting must set forth the date and
time of the meeting and all matters to
be dealt with, the way to hold the
meeting (in person or on a remote
basis) and, where appropriate, the
place of the meeting. Moreover, it
must include the right of shareholders
to examine at the registered office,
and if necessary to immediately
obtain at no cost, a copy of the
documents to be submitted to the
approval of the meeting and, where
appropriate, the report of the external
auditors and the corresponding
technical reports.

Article 11.- Call to the General
Shareholders’ Meetings’ Meeting

11.1-The General Shareholders'Meeting’
Meetings, whether ordinary or
extraordinary, must be formally
called through an announcement
published which—must—eontain—all

- od_by_the Swanis]

Compantes/Aetin the form and with

the minimum requierements

stipulated by Law, at least one
month prior to the date indicatedset

for the meeting, except in those
cases in which the Spanish
Compantes—Aetlaw  requires a

superior period notice.

11.2-12-3-The announcement of the call to
the meeting must set forth the date
and time of the meeting and all
matters to be dealt with, the way to
hold the meeting (in person or on a
remote  basis) and, where
appropriate, the place of the
meeting. Moreover, it must include
the right of shareholders to examine
at the registered office, and if
necessary to immediately obtain at
no cost, a copy of the documents to
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The announcement may also, if
appropriate, set forth the date on
which, if appropriate, the General
Shareholders' Meeting will meet on
second call. At least twenty- four
(24) hours must elapse between the
first and second meeting.

12. 4. The announcement of the call to the
meeting shall be disseminated using,
at least, the following media:

(@  The Official Journal of the
Commercial Registry or one
of the most widely circulated

newspapers in Spain.

The website of the National
Securities Market
Commission (Comision
Nacional del Mercado de
Valores).

(b)

(c)

The General Shareholders' Meeting
may be called in the municipality
within the registered office or, when
the  Chairman  considers it
appropriate for reasons of logistics
and need, in any location within the
province of Barcelona. When not
indicated in the call, the meeting
shall be understood to be called to
be held at the registered office. The
General Shareholders' Meeting
carried out on an exclusively remote
basis shall be deemed to have been
held at the registered office.

The Company’s website.

12.5.

be submitted to the approval of the
meeting and, where appropriate, the
report of the external auditors and
the corresponding technical reports.

The announcement may also, if
appropriate, set forth the date on
which, if appropriate, the General
Shareholders' Meeting will meet on
second call. At least twenty- four
(24) hours must elapse between the
first and second meeting.

11.3-12-4.-The announcement-ofthe-eall
tenotice of the meeting shalmust be
disseminated using;— at least;— the

following mediameans:

a) (a)-The Official Journal of
the Commercial Registry or
one of the most widely
circulated newspapers in
Spain.

National_S s Mad

.. Comisié
Nacional—del Mereado—de
Ferforre),

{e}(b)-The Company’s website.

11.4—12—5—The General Shareholders'
Meeting may be called to be held in
the municipality withinwhere the
registered office is located or, when
the Chairman eensidersdeems it
appropriate for reasons of logistics
and neednecessity, in any leeatien
withinplace in the province of
Barcelona. When the place of the
meeting is not indicated in the
eatknotice of the meeting, it shall be
understooddeemed to be called to be
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held at the registered office. The
General Shareholders' Meeting
carried—out—on—anheld exclusively
remete—basisby telematic means
shall be deemed to have-beenbe held
at the registered office.

11.5 Notwithstanding the above, a General
Shareholders' Meeting may be held
without prior notice if all the share
capital is present, and the attendees
unanimously agree to hold the
meeting and the agenda for the
meeting.

Article 13.- Types of meeting

13.1. General Shareholders' Meetings
may be ordinary or extraordinary
and must be called by the Board of
Directors.

13.2. The ordinary General
Shareholders' Meeting, previously
called for this purpose, shall
necessarily meet within the first six
(6) months of each financial year in
order to review  corporate
management, approve the
individual accounts and, where
appropriate, the consolidated
accounts for the prior financial
year, and decide upon the
allocation of results from such
financial year, without prejudice to
the body's authority to address and
settle any other issues appearing on
the agenda, providing that the
number of shareholders and the
percentage of the share capital,
legally or statutorily required, is
present, as the case may be.

Article 12.- Types of meetingMeetings

12.1-The General Shareholders” Meetings
may be ordinary or extraordinary
and must be called by the Beard-of

DireetersCompany's Management
Body.

12.2.-The ordinary General Shareholders'
Meeting, previously called for this
purpose, shall necessarily meet
within the first six (6) months of
each financial year in order to
review corporate  management,
approve the individual accounts
and, where appropriate, the
consolidated accounts for the prior
financial year, and decide upon the
allocation of results from such
financial year, without prejudice to
the body's authority to address and
settle any other issues appearing on
the agenda, providing that the
number of shareholders and the
percentage of the share -capital,
legally or statutorily required, is
present, as the case may be.
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13.3.

13.4.

The ordinary General Shareholders'
Meeting shall be valid even if it has
been called or held beyond the
deadline.

Any General Shareholders' Meeting
not provided for in the preceding

12.3.-The ordinary General Shareholders®’
Meeting shall be valid even if it has
been called or held beyond the
deadline.

12.4.—Any General Shareholders®’
Meeting not provided for in the

section shall be deemed an preceding seetionparagraphs shall
extraordinary General Shareholders' be deemed an-extraerdinaryto be an
Meeting. Extraordinary General
Shareholders'Shareholder Meeting.

Article 14.- Rights of shareholders in | Article 13.- Rights  of

relation to call

14.1.

14.2.

The Board of Directors shall call a
General Shareholders' Meeting
when it is requested by one or more
shareholders of the Company
representing at least three percent
(3%) of the share capital, stating in
the request the items to be dealt
with. In this case, the Board of
Directors shall call the General
Shareholders' Meeting to be held
within two (2) months following the
date on which the Board of
Directors was requested by the
Notary to call it. The Board of
Directors must include the
requested items on the agenda of the
call to the meeting.

Likewise, once the ordinary
General Shareholders' Meeting
has been called, the shareholders
representing at least three percent
(3%) of the share capital may
request, by means of due
notification to be received at the
registered office of the Company
within the following five (5) days
from the publication of the call,

shareholdersShareholders' rights in

relation to eallithe notice calling the
General Shareholder Meeting

13.1 The Boeard-ef DirectorsManagement
Body shall call athe General
Shareholders' Meeting when—it
iswhenever it deems it convenient

for the company's interests and, in
any case, on the dates or in the

periods determined by law or the by-
laws and when requested by ene-er
meorea number of shareholders efthe
Company-representing at least three
pereentfive per cent (35%) of the
share capital, stating in the request
the #emsmatters to be dealt
withdiscussed. In thisthe latter case,
the Board-of Directorsshall-eall-the
General Shareholders' Meeting must
be called to be held within two (2)
months following the date on which
the Beard-ef DirectorsManagement
Body was requested by the Notary to
call it—Fhe Board-otf-Pirectors—must

include-the requested-items, and the

matters requested must necessarily
be included on the agenda-efthe-call

to-the-meeting.
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14.3.

the publication of a supplement to
the call to the General
Shareholders' Meeting including
one or more items on the agenda
of the call to the meeting, provided
that the new items are
accompanied by a rationale or, if
applicable, by a duly substantiated
proposal for a resolution. This
supplement to the call must be
published at least fifteen (15) days
prior to the date established for the
General Shareholders' Meeting.

Finally, and in relation to any
General Shareholders' Meeting,
shareholders representing at least
three percent (3%) of the share
capital shall have the right to
submit well-founded proposed
resolutions  regarding  issues
already included or that should be
included on the agenda of the call
to the meeting of the General
Shareholders' Meeting, being the
Company required to ensure
communication of such proposals
under the terms established by the
Spanish Companies Act.

13.2

13.3

The Management Body may call the
General Shareholders' Meeting to be
held exclusively by telematic means,
i.e. without the physical attendance
of the shareholders or their proxies.

In such a case, the notice of meeting
shall include the formalities and

procedures to be followed for the
registration and drawing up of the
list of attendees, for the exercise of
their rights and for the proper

recording of the proceedings of the
meeting in the minutes. Attendance
may in no case be made conditional
upon registration being made more
than one hour before the scheduled

telematic  General _Shareholders'
Meeting shall be deemed to be held
at the registered office, regardless of
where the Chairman of the General

Shareholders' Meeting is located.

theLikewise, once the General

Shareholders' Meeting has been
called, shareholders representingat

least-three—pereentholding five per
cent (35%) of the share capital may

request, by means of due
notification to be received at the
registered office of the Company
within the following five (5) days
from the publication of the eall—the

publieation—eotnotice calling the

General Shareholders Meeting, that
a supplement to the eal—tenotice

calling the General Shareholders'
Meeting, be published, including
one or more items on the agenda of

the eal-to-the-meetingnotice calling

the General Shareholders Meeting,
provided that the new items

requested are accompanied by a
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onale or. if applicable.] ol
substantiatedjustification or, where
appropriate, a justified proposal for
a resolution. FhisThe supplement to
the call must be published at least
fifteen (15) days prior to the date
establishedset for the General
Shareholders' Meeting.

Article 15.- Right to attend General
Shareholders' Meetings

15.1. Shareholders entitled to attend
General Shareholders' Meetings
shall be the holders of one or more
voting shares, whose ownership is
recorded in the corresponding
book-entries registry at least five
(5) days prior to the day on which
the General Shareholders' Meeting
is to be held. This circumstance
must be evidenced with the
appropriate attendance, proxy, and
absentee voting card, validation
certificate, or in any other valid
way of verification accepted by
law.

Article 14.- Right to attend the General
Shareholders' Meetings’ Meeting

14.1 Shareholders entitled to attend
General Shareholders' Meetings
shall be the holders of one or more
voting shares;- whose ownership i1s
recorded in the corresponding beek-
entriesbook entries registry at least
five (5) days prior to the daydate on
which the General Shareholders®
Meeting is to be held. This
circumstance must be evidenced
with the appropriate attendance.by
showing, at the registered office or
at the entities indicated in the notice

of meeting, the corresponding
proxy, and absentee voting card,
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Directors, managers, experts and
any other persons with an interest in
the proper progress of the
Company’s issues shall also be able
to attend General Shareholders'
Meetings when their presence is
required by the Chairman of the
General Shareholders' Meeting or
the Board of Directors. The
members of the Board of Directors
must attend the General
Shareholders' Meeting.

In addition, the Chairman of the
General Shareholders' Meeting may
authorize the attendance of other
persons when he deems appropriate,
although the General Shareholders'
Meeting may  revoke  such
authorization.

In all matters not provided for in this
article regarding the right of
attendance to General Meetings, the
Regulations of the  General
Shareholders' Meeting and the terms
of the Spanish Companies Act shall

apply.

validation certificate;— or in any
other valid way of verification

aceepted-bypermitted by the law.

14.2 Directors, managers, experts and any

other persons with an interest in the
proper progress—of-the—Companys
issues—shalconduct  of  the
company's affairs may also be-able
to-attend the General Shareholders'
Meeti | hei

isMeeting when they are required to
do so by the Chairman of the

General Shareholders' Meeting—et
the  Board of Dircctors.  The
members of the Beard—-of
DireetersCompany's Management
Body must attend all meetings of the
General Shareholders' Meeting.

4.3 In-additienLikewise, the Chairman of

the General Shareholders' Meeting
may autherizeauthorise the
attendance of other persons when he
deems it _appropriate, although the
General Shareholders' Meeting
itself may revoke such
autherizatienauthorisation.

In all matters not provided for in this
article regarding the right of

attendance to General Meetings;-the

Regulations—eof—the  General
Shareholders’ Meeting—and, the

terms of the Spanish Companies Act
shall apply.

Article 16.- Proxies

All shareholders having the right to
attend may be represented at the
General Shareholders' Meeting by
proxy, whether or not such person is
a shareholder. Representation must

Article 15.- Proxies

15.1 All shareholders having the right to

attend may be represented at the
General Shareholders' Meeting by
proxy, regardless on whether erneot
suchthe other person is a
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be conferred in the terms and with
the scope established by the Spanish
Companies Act, in accordance with
the provisions of the Regulations of
the General Shareholders' Meeting
in force at each moment.

Proxies may also be granted by
electronic means of communication
and, duly guaranteeing the identity
of the party being represented and
the proxy, may be established by the
Board of Directors upon the issue of
the call to each Meeting, as laid
down in the Regulations of the
General Shareholders' Meeting.

The Chairman, the Secretary of the
General Shareholders' Meeting or
the proxyholders shall have the
power to verify the identity of the
shareholders and their
representatives, the ownership and
status of their rights, and to
recognize the wvalidity of the
attendance at the Meeting.

A proxy 1is always revocable.
Attendance by the shareholder
granting the proxy at the General
Shareholders' Meeting shall have
the effect of revocation.

-
Y

[—
(o
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=~

shareholder. RepresentationThe
proxy must be eenferredgranted in

the terms and withto the seepeextent
established by the  Spanish
- . I | "
| . C the Reeulat c
the General Sharcholders' Mecting
in-foree-ateach-momentlaw.

Proxies may also be granted by
electronic means of communication

and,—duly—guaranteeing, provided

that the proxy is recorded on a

medium, film, magnetic tape or
computer and that the identity of the

party - being  represented  and  the

Meeting-sharecholder _and  the
appointed proxy is guaranteed.

The Chairman, the Secretary of the
General Shareholders’’ Meeting or

the proxvholders shall have the
£y the_identi 4
harehold i hei
ves. 4 b I
¢ their_rights.
recognizepeople appointed through
them shall be empowered to
determine the validity of the granted
proxies and compliance with the
requirements for attendance at the
General Shareholders’ Meeting.

The proxy shall comprise all the
shares held by the shareholder
represented.

15.5 164 A proxy is always revocable.

AttendaneeThe personal attendance
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by the shareholder granting the
proxy at the General Shareholders'
Meeting shall have the effect of
revocation.

Article 17.- Electronic communication
and remote voting

17.1. Shareholders may attend the
General Shareholders' Meeting and
may cast their vote by means of
electronic  correspondence  or
through remote basis in accordance
with the terms of the Regulations of
the General Shareholders' Meeting,
provided that the Board of
Directors so decides. The Board of
Directors may also decide to hold
the General Shareholders' Meeting
on an exclusively remote basis,
with  no shareholders or
proxyholders attending in person.

17.2. The conditions and limitations in
this type of attendance and voting

shall be detailed in the Regulations

of the General Shareholders'
Meeting, in accordance with the
provisions of the  Spanish

Companies Act at each moment.

Article 16.- Electronic means of

communication and remote voting

16.1 Shareholders may attend and vote at

the General Shareholders Meeting

and may cast their vote by means of

| . I

S

» g] C the Reculati c
the  General  Sharcholders'
Meetingby telematic or remote
means of communication, provided
that the I
DireetorsManagement Body so
decides. The Bt
DirectorsManagement Body may
also decide to-heldthat the General
Shareholders' Meeting en-anshall be
held exclusively remote-basis;with
neby telematic means, without the
physical  attendance  of the
shareholders  or  prexyhelders
attending-in-persontheir proxies.

The conditions and limitations irof
this typeform of attendance and
voting shall be detailed—n—the

B A
Shareholders! Meetine. .

: = as
provided by in the Spanish
Companies and in this bylaws at
each moment.

16.2

Article 19.- Adoption of resolutions

19.1. Each voting

represented  at

share present or
the  General

Article 18.- Adoption of resolutions

18.1

Each voting
represented  at

share present or
the  General
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Shareholders' Meeting shall give the
right to one vote.

19.2. Shareholders acting at the General
Shareholders' Meeting shall adopt
resolutions by a simple majority of
the votes of the present or
represented shareholders at the
General Shareholders' Meeting,
being adopted when it obtains more
favourable votes than opposing
votes of the share capital presented
or represented, except in those cases
in which the law or these Bylaws
require a qualified majority. The
Regulations of the  General
Shareholders' Meeting shall detail
the procedures and systems for
calculating the vote on proposed
resolutions.

19.3. In any event, the exercise of voting
rights by shareholders who are
under one of the causes of conflict
of interest set forth in the Spanish
Companies Act shall be governed

by the Spanish Companies Act.

Shareholders’ Meeting shall give the
right to one vote.

18.2 Shareholders acting at the General
Shareholders' Meeting shall adopt
resolutions by a simple majority of
the votes of the present or
represented shareholders at the
General Shareholders' Meeting,
being adopted when it obtains more
favourable votes than opposing
votes of the share capital presented
or represented, except in those cases
in which the law or these Bydawsby-
laws require a qualified majority.
The Regulations of the  General
bl e ]
the—procedures—and—systems—tor
el e e s e o]
reselutions:

(-
(8]

In any event, the exercise of voting
rights by shareholders who are under
one of the causes of conflict of
interest set forth in the Spanish
Companies Act shall be governed by
the Spanish Companies Act.

Article 20.- Shareholder's right to
information

Shareholder's right to information and
participation in relation to the General
Shareholders' Meeting shall be governed
by the regulations applicable to the
Company at each moment and the terms
of the Regulations of the General
Shareholders' Meeting, which shall detail
rules thereof.

Article 19.- Shareholders’

information

right to

Shareholders’ rights to information and
participation in relation to the General
Shareholders’ Meeting shall be governed
by the regulations applicable to the
Company at each moment-and-the-terms-of

the—Reuswlations——ot—the—General
Shareholders' Meeting. which shall detail
rilesthereodt.

Article 21.- The Presiding Committee
of the General Shareholders' Meeting

Article 20.- Fhe-Presiding Committee of
the General Shareholders' Meeting
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21.1. The Presiding Committee (Mesa) of
the General Shareholders' Meeting
shall be presided by the Chairman of
the Board of Directors or whoever is
acting on his behalf, assisted by the
Secretary of the Board of Directors

or whoever is acting on his behalf.

21.2. All matters not covered by this
article in relation to the Presiding
Committee  of the  General
Shareholders' Meeting shall be
governed by the terms of the
Regulations of the  General
Shareholders' Meeting and the

Spanish Companies Act.

20.1 The Presiding Committee (Mesa) of
the General Shareholders’ Meeting

shall be—presided—byconsist of a
Chairman and a Secretary. If the

Management Body of the Company is
a Board of Directors, the Chairman of

the Board oFrrectororrhoeseris
b sl LD e e LooT, N
his absence, the Vice-Chairman shall
be Chairman of the Meeting, and the
Secretary of the Meeting shall be the
Secretary of the Board efDirectors-or
whoeverisuetne-on-his-behalborn in

his absence, the Vice-Secretary. If
there are several Secretaries and/or

Vice-Secretaries, the order established
in accordance with article

will be followed. In the

absence of all the above, the persons
designated by the shareholders present
at the beginning of the meeting shall
act as Chairman and/or Secretary, as
the case may be.

20.2 In all matters not eovered-by provided
for in this Article in—relation_with

respect to the Presiding Committee;

|

e Lo th
provisions of the Law shall apply.

(¢)]

Article 22.- Structure of the

Company’s management

22. 1. Management of the Company shall
be governed by a Board of Directors
with the powers set forth in the
provisions of the Law, except for
those powers corresponding to the

Article 21.- StruetureManagement of
the Company’s-managementCompany
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General Shareholders' Meeting
according to the Spanish Companies
Act and these By-laws.

22.2. The Board of Directors has the
broadest powers and authority to
manage, direct, administer and
represent the Company, focusing
its activities on the supervision and
monitoring of the general strategies
followed by the Company entrusted
to the Executive Directors and
senior management, as well as on
consideration of all those matters of
particular importance for the
Company.

21.1 The Company shall be governed and
managed, with the broadest powers
at law, except those vested in the
General Shareholders” Meeting in
accordance with the law and these

by-laws, by the Management Body

21.2 At the discretion of the General

Shareholders’ Meeting, the

management of the Company may
be entrusted:

(@

A sole director, who is vested

with the power to represent
the Company;

Two joint directors, the

power of representation will
be exercised by both of them.
The calling of the General

Shareholders’ Meeting by
either of the two joint

directors shall be valid;

Two or more joint and
several directors, each of

whom has the power to
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represent  the
individually; or

company

A Board of Directors,

consisting of a minimum of 3
and a maximum of 12

members, the General
Shareholders’ Meeting

deciding on the number of
Board members from time to

time.

The General Shareholders' Meeting
may opt for one or other of the
above-mentioned systems or modes
of management without the need to
amend the by-laws. Any resolution
altering the mode of management of
the Company shall be recorded in a
public deed and filed with the

Spanish Commercial Register.

Article 23.- Appointment

23.1. The members of the Board of
Directors shall be appointed by the
General Shareholders' Meeting,
notwithstanding the possibility of
co-opting members as established in

the Spanish Companies Act.

23.2. It is not necessary to be a
shareholder to be elected as
member of the Board.

23. 3. The term of the office shall be four
(4) years as from the date of
acceptance, being able to be re-
elected one or more times for

periods of equal maximum duration.

23.4. Individual or legal entities covered
by any of the prohibitions

established by the  current

Article 23.- Appointment

22.1 The powers to appoint the members of
the Board—of Directors—shall—be
appeinted—byManagement  Body
corresponds __exclusively _to the
General  Shareholders’’”  Meeting,

netwithstandingwithout prejudice to
the possibility of ee-epting—members
as—established—inco-optation _in
accordance with the provisions of the
Spanish Companies Act.

Shoehetes o e cec e oo pan e 0 Lo
2onk

22.2  In order to be appointed director, it
shall not be necessary to be a

sharcholder, and both natural
persons and legal entities may be
shareholders (except in the event of
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23.5.

legislation for reasons of incapacity

or incompatibility  shall  be
disqualified from Board
membership.

As from their appointment,

Directors shall be included in one of
the following categories: Executive
Director, Nominee Director,
Independent Director or Other
External Director. The definition of
these categories shall take place in
accordance with the regulations or
the recommendations of the
corporate governance applied at
each moment to the Company, and
shall be stated, or if appropriate,
developed in the Regulations of the
Board of Directors

co-optation). If the appointment

falls to a legal entity, the latter shall
appoint a natural person as

representative  to  perform the
functions of the post.

22.3 The term of the-office shall be feursix

224

(46) years as—from the date of
acceptance, being—able—toeand they
may be re-elected one or more times
for periods of egualthe same
maximum duration._At the end of
this term, the appointment shall
expire _when the next General
Shareholders’ Meeting has been
held or when the legal deadline for
holding the Meeting that must
resolve on the application of the
previous vear's accounts  has

elapsed.

However, directors may be removed
from office at any time by the

General Shareholders’ Meeting,
even if the removal is not on the

agenda.

Directors may not be directors if

they are subject to any legal cause of
prohibition, incapacity or

incompatibility as set out by
legislation in force.
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Article 24.- Composition of the Board
of Directors

24.1. The Board of Directors shall be
composed of a minimum of nine (9)
and a maximum of twelve (12)
directors, who shall be appointed or
ratified by the General
Shareholders' Meeting in
accordance with the Spanish
Companies Act. The exactnumber
of directors shall be determined by
the General Shareholders' Meeting
within the aforementioned
minimum and maximum limits.

24 2. The Board of Directors, following a
report issued by the Appointments
and Compensations Committee,
shall elect from among its members,
a Chairman of the Board of
Directors and, if it so decides, one or
more Vice-Chairmen who shall
stand in for the Chairman in the
event of vacancy, absence or
sickness. Should there be several
Vice-Chairmen, their order of
precedence should be established at
the time of their appointment. In the
absence of the Chairman and Vice-
Chairman, the meeting shall be
chaired by its oldest member. The

Article 23. - The Board of Directors

When the administration of the Company is

entrusted to a Board of Directors, the

following rules shall be observed:

23.1 Charges and Operation

23.1.1 Provided that these appointments
have not been made by the General

Shareholders’ Meeting, the Board
shall appoint from among its

members a Chairman and, if it

deems it appropriate, one or more
Vice-Chairmen, who shall perform
the same functions as the Chairman
in his absence or inability to act. If
there are several Vice-Chairpersons,
each Vice-Chairperson shall be

numbered. Priority in number shall
determine the order in which the

Vice-Presidents shall where

appropriate, replace the President.
In the absence or impossibility of
the Chairman and the Vice-
Chairmen, the longest-serving
director shall act as Chairman and, if
there are two or more directors with

the same length of service, the oldest
shall act as Vice-Chairman.

23.1.2 Likewise, provided these
appointments have not been made
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24.3.

24.4.

appointment of an Executive
Director as Chairman of the Board
of Directors shall be approved with
the favourable vote of two thirds
(2/3) of the members of the Board of
Directors.

If the Chairman of the Board is an
Executive Director, the Board of
Directors, at the proposal of the
Appointments and Compensation
Committee, with the abstention of
the Executive Directors, must
necessarily appoint a Coordinating
Director among the Independent
Directors. The Coordinating
Director will be entrusted the tasks
set forth in the Law and in the
Regulations of the Board of
Directors. The appointment of the
Coordinating Director will be
voluntary if the Chairman of the
Board is not an Executive Director.

The Board of Directors, following
a report issued by the
Appointments and Compensations
Committee, shall also elect a
Secretary of the Board of Directors
and, if applicable, one or more
Vice-Secretaries to replace the
secretary in the event of vacancy,
absence or sickness. Both the
Secretary and the Vice-Secretary
may or may not be directors, and
when not, they shall have the right
to speak but not to vote. In the
absence of the Secretary and Vice-
Secretary, the director appointed
by the Board of Directors from
among those attending the meeting
in question shall act in his stead.

by the General Sharcholders’
Meeting, the Board shall appoint the
person to hold the office of
Secretary and, if it deems
appropriate, one or more Deputy
Secretaries, who may be non-
directors, in which case they shall
act at the meetings of the body with
voice but without vote. In the event
of a plurality of Deputy Secretaries,
each of the Deputy Secretaries shall
be numbered. Priority in number
shall determine the order in which
the Vice-Secretaries shall replace,
where appropriate, the Secretary. In
the absence of the Secretary and the
Deputy Secretaries, the director
appointed by the Board of Directors
from among those attending the
meeting in question shall act as
such. The Secretary and the Vice-
Secretary, where appropriate, if they

are not directors, shall have the right
to speak but not to vote.

23.2 Frequency and convening of Board
meetings

23.2.1 The Board of Directors shall meet as

often as required by the law, and, in
addition, as often as called by the
Chairman (or acting Chairman), on
his own initiative or at the request of

a number of directors constituting at
least one third of the members of the

Board. In the latter case, the
Chairman shall call the

extraordinary meeting within a
maximum period of one month from
receipt of the request, to be held
within the following month,

including the items on the agenda. In
the event that the Chairman. without
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lustification, does not call such a
meeting within one month, the
directors who requested it may call
a meeting of the Board of Directors,
indicating the agenda, to be held in
the place where the registered office
of the Company is located.

23.2.2 The notice call of meetings of the

Board of Directors shall be given at
least seven (7) calendar days prior to
the meeting, by letter, e-mail or fax
or _any other written or electronic
means that ensures its receipt. In the
event of urgency, the minimum
notice shall be twenty-four (24)
hours. The notice shall state the
date, place and time of the meeting
and the agenda, and shall be
accompanied by the information
necessary for the proper preparation
of the meeting.

A meeting of the Board of Directors shall

be validly convened without prior
notice when all the members of the
Board of Directors are present and
unanimously decide to hold a
meeting.

23.2.3 The Board of Directors shall be

validly constituted when half plus
one of its members are present or
represented at the meeting.

23.2.4 Directors shall personally attend the

meetings that are held.

Notwithstandin the foregoin
when unable to attend. directors
may be represented at the meetings

of the Board of Directors by another
director.
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23.2.5 Meetings shall be held at the
Company's registered office or at
any location designated in advance.

23.2.6 Meetings of the Board of Directors
may be held wvia telephone

conference call, video conference
or any other similar system that
allows for the recognition and
identification of attendees,

continuous communication among
them, and participation and voting
in real time, with the session in such
case being deemed to have been
held at the registered office.

23.3 Adoption of agreements

23.3.1 The Chairman shall submit the items

on the agenda for discussion. Once
the Chairman considers that a matter

has been sufficiently debated, he
shall put it to the vote, with each
member of the Board of Directors

present in person or regresented2
having one vote. The Chairman
shall not have a casting vote.

23.3.2 Without prejudice to those cases in
which higher legal majorities are
applicable, resolutions shall be
adopted by an absolute majority of
the directors attending the meeting,
present or represented.

Board of Directors shall be drawn
up in Spanish or English and signed
by at least the Chairman or the Vice-
Chairman replacing him, and the
Secretary _or one of the Vice-

Secretaries, as applicable, and the
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resolutions adopted shall be binding
from the moment they are adopted.

23.3.4 Votes of the Council may also be
taken in writing and without a
meeting, provided that no Director
objects.

23.4 Delegation of Powers

23.4.1 Without prejudice to the general or
special powers that may be
conferred on third parties, and

without prejudice to the provisions
of article 234 of the Spanish

Companies Act, the Board of

Directors may delegate its powers,
provided that the powers can be
delegated in accordance with legal
or statutory requirements, in whole
or in part, to one or more managing
directors or to an executive
committee, establishing the content,
limits and methods of delegation.

The permanent delegation of any of the
powers of the Board of Directors to
the executive committee or to the
managing  director _and _ the
appointment of the directors who are
to occupy such positions shall
require the favourable vote of two
thirds (2/3) of the members of the

Board in order to be valid and shall
not take effect until they are
registered in  the Mercantile

Register.

24.4.2 When a member of the Board of

Directors is appointed managing
director or is attributed executive

duties by virtue of another title, a
contract must be concluded between

him/her and the Company, which
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CURRENT TEXT PROPOSED AMENDMENT

must first be approved by the Board
of Directors with the favourable

vote of two thirds (2/3) of its
members. The director concerned

must abstain from attending the
deliberation and from voting. The
contract must comply with all legal

requirements and, once approved,
must be annexed to the minutes of

the meeting.24—}-—TheBeard—of
Dircctors shall be composed of a
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Article 25.- Remuneration

The office of director is
remunerated. Notwithstanding the
foregoing, Nominee Directors
shall not receive any remuneration
for the performance of their duties.
For the sake of clarity, it is
acknowledged that the office of the

rest of directors (Independent
Directors, Other External
Directors and Executives)

isremunerated according to the
terms of these By-laws.

25. 2. The remuneration of the
Independent Directors and Other
External Directors shall consist on
a fixed annual amount. The
amount payable by the Company
to all the Independent Directors
and Other External Directors shall
be set by the General Shareholders'
Meeting, and will remain in form
until amended by the General
Shareholders' Meeting, and shall
be increased by the Spanish
Consumer Price Index or any other
index that may replace it in the
future. Unless otherwise
determined by the General
Shareholders' Meeting, the exact
amount payable within the limit
approved by the  General
Shareholders' Meeting and the
distribution between the different
Directors shall be determined by
the Board of Directors, taking into
account the duties and
responsibilities of each director in
the Board and in each of its
Committees.

12 Article 24.- Remuneration of the
Management Body

24.1 The position of director is unpaid

24.2 However, the Company is authorised

to take out a civil liability insurance
for its directors

24.3 Directors shall also be entitled, if
appropriate, to the payment
reimbursement of expenses incurred
as a result of their attendance at
meetings and other tasks directly
related to the performance of their
duties, such as travel,
accommodation, meals and any other
expenses they may incur, and upon
delivery of the supporting

documentation for such expenses.

or

244 1If any of the directors has

relationship with the Company,
whether of ordinary or special
employment, senior management,
commercial, civil _or _ service

provision relationship, other than
those referred to in this Article 12
the salaries, remuneration, delivery
of shares or share options,
remuneration indexed to the value of

the shares, indemnities, pensions or
compensation of any  kind,

established in general or specifically
for these members of the Board for
any of these relationships, shall be
compatible with and independent of

any other remuneration they may
receive.

a

| - : :
| Nogwisl Lo 4
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25.3.

25.4.

25.5.

Likewise, the Company is
authorized to take out civil liability
insurance covering its directors.

Directors shall be entitled, if
applicable, to be paid or reimbursed
any expenses incurred as a result of
their attendance to the meetings and
other tasks directly related to the
performance of their duties, such as
travel, accommodation, meals and
any others in which they may incur,
upon delivery of the documentation
evidencing such expenses.

Apart from the remuneration
corresponding to the office of
Director, Executive Directors shall
be entitled to receive compensation
for the performance of their
executive duties, which may
comprise:

(a) a fixed amount, in cash or in
kind, adjusted to the
services and responsibilities
performed,;

(b) a variable amount, linked to
personal and the Company’s
performance indicators;

(c) benefits, which will include
appropriate social benefits
and insurance
arrangements, as well as the
in-kind benefits established
in their contracts;

(d) a fixed amount as
consideration for
contractual non-competition
covenants, if any; and
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(e)  compensation payment in any—expenses—me&#ed—a&a—;es&l{—e#
the event of termination of the#attendeme%e%h&meeﬁagsand
the relationship other than ether—tasks—el%eﬂy—u&elated—te—the
as a result of a material pe#%mane&eﬁhur—daﬁes—s&ehas
breach of his/her travel—aeeemmeelaﬁen—meals—and
obligations, all in WWN%WW
accordance with the %Wmmm
applicable regulations. The evideneing-sueh-expenses:
amount of the 255 Apart—from— the—remuneration
aforementioned ee#espendm—te—the—e#ﬁee—ef
compensation items shall W%%%M%”
be set by the Board of beenmled—teﬁeeew&eempensanen
Directors. for—the —performance —ot—their

ool clon s o
25. 6. Executive Directors may also receive eomprise:

remuneration systems linked to the i . .

evolution of the share value or éa’—a“t'*e&&m%m_m%h%

which include the granting of shares kmel—ael}usted—te—the
or stock options, remuneration SMHW%M
systems linked to the share value of performed;

the Company or which include the b, iabl ¢ linkedd

granting of shares or stock options L and4 @’ )

over the Company’s shares. Such performance-indicators:
remuneration systems must be ’
approved by the  General ey benefits—which-willinclude

Shareholders' Meeting, which shall appropriate—social—benefits

establish the value of the shares that and— insurance

will be taken as a reference, the arrangermentsas-well-as-the
maximum number of shares to be in-kind_benefits_established
granted, the exercise price or intheircontracts:
calculation system of the stock

options over the shares, the duration {——a—Ffixed——amount——as

of this remuneration system and consideration  Tfor

such other conditions as may be contractual-non-competition

deemed necessary. All of this, e

notwithstanding the rights that

could have been granted in advance te)——compensation—payment—in

to other Directors on an exceptional the-event-of-termination—of

basis. tho—roktienship—othe—than
e

25. 7. If any Director would have a broaeh———oat—histhor
regular employment, special top cpbertone oL
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management, commercial, civil or
service relationship with the
Company other than as mentioned
in this article 25, the salaries,
remunerations, granting of shares
or stock options, remuneration
linked to the share value,
compensation payments, pensions
or indemnities of any kind,
generally or individually set for
these members of the Board of
Directors as a result of any such
relationship shall be compatible
with and independent from any
other remuneration that he/she
may receive, as the case may be.
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Article 35.- Annual accounts

No later than three (3) months from the end
of each financial year, the Board of
Directors shall prepare the annual accounts,
a management report and the proposal of
distribution of profits or losses and, where
appropriate, the annual accounts and a
consolidated management report in
accordance with the evaluation criteria and
the structure required by the Law and other
regulations applicable to the Company.

13 Article 3526.- Annual accounts

No later than three (3) months from the end
of each financial year, the Beard—of
DireetorsManagement Body shall prepare
the annual accounts, a management report
and the proposal of distribution of profits or
losses and, where appropriate, the annual
accounts and a consolidated management
report in accordance with the evaluation
criteria and the structure required by the
Law and other regulations applicable to the
Company.

Article 36.- Profit distribution

36.1. Dividends may only be distributed
in accordance with the profit for the
year, or from unrestricted reserves,
if all of the necessary allocations set
forth by the Law and the By-laws
have been covered, and provided
that the net equity is, or does not fall
as a result of the distribution, lower
than the share capital. If there are
losses from previous financial years
which cause the net equity of the
Company fall below the share
capital amount, the profits shall be
allocated to offset such losses.

Article 3627.- Profit distribution

27.1 361 Dividends may only be
distributed in accordance with the
profit for the year, or from unrestricted
reserves, if all of the necessary
allocations set forth by the Law and
the By-laws have been covered, and
provided that the net equity is, or does
not fall as a result of the distribution,
lower than the share capital. If there
are losses from previous financial
years which cause the net equity of the
Company fall below the share capital
amount, the profits shall be allocated
to offset such losses.
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36.2.

36.3.

36.4.

The remaining profits may be
allocated at General Shareholders'
Meeting's choice. The dividend
distribution resolution will be
subject, in any case, to the legal
requirements, and will set forth the
time and way of payment.

The General Shareholders' Meeting
may decide that the dividend be paid
in whole or in part in kind, provided
that all legal requirements are met.

Both the General Shareholders'
Meeting and the Board of Directors
may decide to distribute an interim
dividend, provided that all legal
requirements are met.

27.2 362 The remaining profits may be
allocated at General Shareholders'
Meeting's choice. The dividend
distribution resolution will be subject,
in any case, to the legal requirements,
and will set forth the time and way of
payment.

27.3 363 The General Shareholders'
Meeting may decide that the dividend
be paid in whole or in part in kind,
provided that all legal requirements
are met.

27.4364 Both the General Shareholders'’
Meeting and the Beard-ef Directors

may—deetdeManagement Body ma
resolve to distribute an interim

dividend, provided that alllegalthe
requirements  established by the

legislation in force are met.

Article 38.- Liquidation

38.1.

The members of the Board of
Directors, at the time of the
company's  dissolution,  shall
become liquidators, unless upon
approval of the winding- up the
General Shareholders' Meeting
designates others for the office.
The liquidators shall hold the
office indefinitely. If three (3)
years elapse from the beginning of
the liquidation procedure without
the final liquidation balance being
submitted to  the  General
Shareholders' Meeting, any
shareholder or other person with a
legitimate interest may apply to the
Court Clerk or the Commercial

Article 38--29.- Liquidations

29.1 384 The members of the Beard—ef
DireetorsManagement Body, at the
time of the company's dissolution,
shall become liquidators, unless
upon approval of the winding-up the
General  Shareholders' Meeting
designates others for the office. The
liquidators shall hold the office
indefinitely. If three (3) years elapse
from the beginning of the liquidation
procedure  without the  final
liquidation balance being submitted
to the General Shareholders'
Meeting, any shareholder or other
person with a legitimate interest may
apply to the Court Clerk or the
Commercial Registrar for the
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Registrar for the liquidators to be
removed in the way provided by
the Spanish Companies Act.

Once all creditors have been paid or
their debts with the Company have
been duly consigned, and once
other debts which are not due at
such time have been secured, the
remaining corporate assets will be
divided between the shareholders
in proportion to their respective
shareholdings in the Company’s
share capital.

liquidators to be removed in the way
provided by the Spanish Companies
Act.

9.2 38.2 Once all creditors have been paid

or their debts with the Company
have been duly consigned, and once
other debts which are not due at such
time have been secured, the
remaining corporate assets will be
divided between the shareholders in
proportion to their respective
shareholdings in the Company’s
share capital.
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