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A. THE COMPANY’S REMUNERATION POLICY FOR THE CURRENT YEAR 
 

A.1.1 Explain the current board members’ remuneration policy applicable to the current year. To the extent that it is relevant, 
certain information may be included by reference to the remuneration policy approved at the general shareholders 
meeting, provided that the information included is clear, specific and concrete. 
 
A description must be given of how remuneration was specifically determined for the current year, both remuneration of 
board members acting as such and for the performance of executive functions, which would have been carried out by the 
board in accordance with that set out in the contracts signed with the executive members and with the remuneration 
policy approved at the general meeting. 
 
In any case, at least the following information must be reported: 
 
a) Description of the company’s procedures and bodies involved in determining, approving and implementing the 

remuneration policy and its terms. 
 

b) Indicate and, if necessary, explain whether comparable companies have been taken into account in establishing the 
company’s remuneration policy. 
 

c) Information on whether any external advisors have been involved and, if so, their identity. 
 

d) Procedures included in the current board members’ remuneration policy that allow for temporary exceptions to the 
policy, the terms under which such exceptions may be applied and the components of remuneration that may be 
subject to exception under the policy. 
 
 

The current Board Members’ Remuneration Policy of the Society for 2024, 2025 and 2026, was approved by the General Meeting of June 20, 
2024. Its ultimate purpose is to contribute to the development of the Company's corporate interest in such a way that the remuneration 
system of the members of the Board of Directors is compatible with the business strategy, objectives, values, interests and long-term 
sustainability of the Company. 
 
The Board Members’ Remuneration Policy I is configured as principal element for: 
 
-Define and monitored fair and square and comprehensive the practices of the Board Members. 
-Incorporate the necessary cautions to avoid the excessive assumption of risks and the reward of unfavourable results. 
- Motivate and reinforce the achievement of results, financial and no financial, positives for the Society 
- Attract, retain and motivate the contribution of the professionals that the Society needs, assuring that it can have ideal candidates for the 
exercise of the charge of Advisor 
 
The general foundations of the Board Member’ Remuneration Policy for all the Advisors are the commitment to the Society, the attraction of 
the best professionals, transparency, moderation and equality. In addition, the fundamental principles governing this Remuneration Policy for 
executive advisors are as follows: 
 
a) Proportionality 
b) Alignment with business strategy and the achievement of social interest 
c) Long-term sustainability 
d) Reasonability 
e) Minimum compliance for the accrual of variable remuneration 
f) Mitigation of risks 
 
The bases of this Remuneration Policy is an attribution assigned to the Human Resources, Appointments and Remuneration Committee, which 
has the responsibilities detailed in article 12.2 of the Regulation of the Board Members. Its duties consist of proposing to the Board Members: 
 
(i) The remuneration of the Board Members and the salary policy of the High Management Staff. 
(ii) The individual remuneration of the Board Members and the rest of the conditions of their contracts and, 
(iii) The standard contractual terms and conditions of the contracts of the Directors. 
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In the exercising its functions and in accordance with article 529 novedecies.4 of the Spanish Corporate Enterprises Act (Ley de Sociedades de 
Capital), this designs and prepares the content of the Remuneration Policy, which is subsequently submitted to the Board together with the 
required specific report.  
 
Based on the report of Human Resources, Appointments and Remunerations Committee, the Board Members submits the corresponding 
proposal motivated to the General Meeting of Shareholders for the approval of the Remuneration Policy.  With the Remuneration Policy 
approved and in force within the system of statutory remuneration and in accordance with the provisions of the Law and in this Remuneration 
Policy,  it is the responsibility of the Board Members to determine the exact amount to be paid to each Member the conditions for its 
obtaining and its distribution among the different Members having to attend to the functions, responsibility and in general to the dedication 
of the Board Members of the Company. 
 
It is the responsibility of the General Meeting of Shareholders to approve the Remuneration Policy in accordance with the Social Statutes and 
the Council Regulations, this maximum standard of the Company in terms of remuneration of the Directors. It is also the responsibility of the 
General Meeting of Shareholders to approve, where appropriate, the remuneration to the Directors consisting of the delivery of shares of the 
Company or rights of option on it or that is referred to the value of the Company's shares. 
 
The Annual Board Members’ Remuneration Report is reviewed on an annual basis by the shareholders at the General Meeting and, if 
necessary, approved by an advisory vote. 
In addition to the information available to the members of the Human Resources, Appointments and Remuneration Committee, the 
remuneration policies of other companies in the sector have been considered to establish the Company’s Remuneration Policy. 
 
No external advisors were involved in determining the Board Members’ remuneration for 2025. Reports from recognised consulting firms are 
available, but the decision is taken internally. 
 
No temporary exceptions are provided for in the current Remuneration Policy. 
 
 

A.1.2 Relative weight of variable to fixed remuneration items (remuneration mix) and the criteria and objectives taken into 
account in determining this weight to ensure an appropriate balance between fixed and variable components of 
remuneration. In particular, indicate the actions taken by the company in relation to the remuneration scheme to reduce 
exposure to excessive risk and to bring it into line with the company’s long-term objectives, values and interests, 
including, where applicable, reference to measures envisaged to ensure that the remuneration policy takes into account 
the company’s long-term performance, measures taken in relation to those categories of staff whose professional 
activities have a material impact on the company’s risk profile, and measures envisaged to avoid conflicts of interest. 
 
In addition, indicate whether the company has established an accrual or vesting period for certain variable remuneration 
items, in cash, shares or other financial instruments, a period for deferring payment of amounts or delivery of financial 
instruments already accrued and vested, or whether a clause has been agreed for the reduction of deferred remuneration 
not yet vested or that requires the board member to return the remuneration received, when such remuneration has 
been based on data that have subsequently proven to be manifestly misstated. 

 
Board Members, in their capacity as such, will receive variable remuneration consisting of a participation in the Company's net profits at a 
specific percentage determined by the General Meeting of Shareholders, subject to the maximum percentage of 5% established in the 
Company’s Bylaws. To this end, the General Meeting held on 20 June 2024 set this percentage at 4% of the Company’s net profits, an amount 
which, once the legally prescribed requirements and provisions have been met, will be distributed by the Board Members itself amongst the 
Members, following a report from the Human Resources, Appointments and Remuneration Committee, taking into account the responsibility, 
duties and, in general, the commitment of each Board Member 
 
Additionally, Board Members, in their capacity as such, will be remunerated (independently of the Company’s net profits) for their attendance 
at Board meetings, with the maximum amount payable to Board Members for attendance fees in any case being deducted from the 
percentage mentioned in the preceding paragraph. For these purposes, the General Shareholders’ Meeting held on June 21, 2022, set the 
maximum amount payable to Directors as attendance remuneration a 1,600 euros per meeting attended. 
 
Furthermore, Board Members, in their capacity as such, may choose to receive part of their remuneration through the payment of an 
individual health insurance policy. In this case, the amounts paid as health insurance policy to the Board Members in their capacity as such will 
be deducted from the aforementioned percentage (only with respect to those Board Members who have opted to receive part of their 
remuneration through the payment of an individual health insurance policy). 
 
The aforementioned percentage may only be deducted from net profits once the requirements set out in Article 218 of the Spanish Corporate 
Entreprises Act. This percentage will remain in force until the Company’s General Meeting approves an amendment to it. 
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The Company reserves the right to recover total or partial of the variable remuneration paid, independently of the corresponding accrual 
period, provided that, within three years of the end of the corresponding accrual period of the variable remuneration in question ("Reference 
Period"):(i) the financial statements of the Company or the Group are reformulated , as applicable, for any of those years within the Reference 
Period are restated, unless required by the applicable regulations, (ii) it is determined that the financial statements of the Company or the 
Group, as appropriate, need to be restated in subsequent years as a result of an event that occurred during the Reporting Period; or (iii) the 
Auditor’s Report on the Company’s or the Group’s accounts, as applicable, contains qualifications that could give rise to material adjustments. 
In all cases, where there is or would have been a significantly lower pre-tax profit or a significantly lower net equity in the financial statements 
of the Company or the Group, as applicable, for the Reference Period 
 
The Board Members, in their capacity as such, do not receive any other variable remuneration, either in cash or in shares, nor any long-term 
remuneration in respect of pension plans, retirement systems or other social security systems. 
 
Regarding to the Executive Board Member, the aim is to maintain the alignment of their remuneration structure with the Group's overall 
strategy, promoting an effective incentive system that ensures a results-oriented approach, the implementation of the Group's multi-year 
strategic plan, and the creation of value—both financial and non-financial—for shareholders and other groups of interest while simultaneously 
contributing to the impulse of the Group's project and its long-term sustainability. This annual variable retribution system includes the 
corresponding clawback clause. 
 
Based on the foregoing, in the current financial year, the remuneration to be received by the Executive Board Member for the exercise of 
executive functions within the Company (which are therefore distinct from the supervisory and collective decision-making functions 
associated with its position as a member of the Executive Board Members) is as follows: 
 
Fixed remuneration: 
 
The Executive Board Member, for the exercise of executive functions, will receive a fixed retribution in concept of salary, that takes into 
account the level of responsibility and the duties developed, and which will constitute a significant part of his total remuneration; this has 
been approved by the Board of Members and set out in the relevant contractual agreement. 
 
In the current fiscal year, the amount will be increased by the same percentage as that established in the National Consumer Price Index 
published by the National Institute of Statistics or any index that replaces it, taking as the basis of calculation the last accrued remuneration. 
 
Variable remuneration: 
 
The Executive Board Member receives a variable remuneration linked to specific, qualitative and quantitative, predetermined and quantifiable 
objectives, which has as its fundamental reference point the fulfilment of the economic objectives established in the annual budgets of the 
Company and the Group, also incorporating the generation of value in the medium and long term and the assessment of individual 
professional duties linked to his responsibility and functional scope of action. This remuneration will be subjected to the settlement and 
payment system applicable to the rest of the Directors that it will be paid only after verification of the grade of fulfilment of the objectives 
established.. Consequently, it is understood that variable remuneration is determined on the basis of criteria that are measurable and that 
promote the company’s sustainability and profitability in the medium and long term. 
 
Annual variable remuneration: 
 
In this regard, it has been approved by the Board Members, the proposal from the Human Resources, Appointments and Remuneration 
Committee, that the Chairman Executive will receive, as set out in the Remuneration Policy, two types of annual variable remuneration, as 
detailed below: 
 
(i)An annual variable remuneration linked to the grade of accomplishment to the objectives established by the Board Members, on proposal of 
the Human Resources, Appointments and Remuneration Committee. 
 
For evaluating the achievement of annual financial objectives, the main parameters taken into account will include Net Profit, EBITDA, EBT, 
debt levels, cash flow, investment selection and execution, and financial strength. Non-financial objectives will focus on those parameters or 
indicators that contribute to developing a business model promoting balanced and sustainable development, such as corporate governance, 
the presence of sustainability and ethics indices, etc. This annual variable remuneration becomes payable on 31 December of each year and is 
paid in two (2) instalments. In the first phase, an objective assessment is made of the degree of achievement, and a maximum of 30% of the 
total amount is paid in advance. The second payment is made once the evaluation processes have been completed and the information on 
which they are based has been confirmed as definitive. 
 
(ii) An annual variable remuneration linked to the Group’s Profit after tax (“PAT”), which accrues on 31 December of each year (or the end of 
each financial year) and it is paid in three (3) equal instalments during the months of March, April and May following the end of the relevant 
financial year 
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Both aforementioned annual variable remuneration systems include the corresponding clawback clause. 
 
Long term variable remuneration: 
 
Mr. Jorge Mercader Barata, Executive Chairman, , is beneficiary of the new 2025 Share Option plan, approved by the General Meeting held on 
19 June 2025. This plan has a duration of six years and establishes a consolidation period of three years, starting from the following day of the 
third anniversary of the grant date. Once consolidated, the options may be exercised at any time, in whole or in part, and on one or more 
occasions, within a period of three years from the start of the consolidated period. The grant to Mr Jorge Mercader Barata of the Company’s 
share options under the new 2025 Plan was notified to the CNMV on 9 December 2025. 
 
Furthermore, with regard to the social welfare plan described in section A.51.7, the generation period is three years, consisting of 
participation in a global fund, together with the Directors of the Company, to be liquidated and paid out at the end of the three-year period if 
the results objectives established by the Board Members are achieved, on the proposal of the Human Resources, Appointments and 
Remuneration Committee and subsequent approval of the Board Members. 
 
In addition, the remuneration system for the Executive Chairman is complemented by the payment of an individual health insurance policy, as 
detailed in section A.1.4 

 
 

A.1.3 Amount and nature of the fixed components that board members acting as such are expected to earn during the year. 
 
 

There is no fixed remuneration for Board Members acting in their capacity as such. 
 
 

A.1.4 Amount and nature of the fixed components that will be earned by executive board members for exercising senior 
management functions. 
 
 

The Executive Chairman, according to the requirements set out in the Article 23 of the bylaws of the Company and the Remuneration Policy 
approved at the Meeting held on June 20, 2024, he has a fixed an annual monetary remuneration contractually established for the exercise of 
his executive functions, as an additional and independent benefit to the remuneration statutorily established for Board Members in their 
capacity as such. This fixed annual remuneration, in gross terms, amounts to 558 thousand euros for the 2026 financial year and will be paid in 
twelve (12) equal monthly amounts in arrears. 
 
This annual fixed remuneration is increased at the beginning of each calendar year (at a minimum) by the same percentage as that established 
by the National Consumer Price Index published by the National Statistics Institute or any index that replaces it. The basis for calculating this 
adjustment is always the most recent remuneration received. This remuneration is reported under heading C.1.a) i), in the ‘Salary’ column. 
 
In addition, the Executive Chairman is covered by an individual health insurance policy providing healthcare cover, equivalent to that provided 
to Directors. This remuneration in kind will continue throughout the 2026 financial year, amounting to 1.8 thousand euros annually. This 
remuneration is recognised in the Bylaws of the Company and in the contract, and is approved annually by the Board Members, after a 
favourable recommendation from the Human Resources, Appointments and Remuneration Committee. 
 
 

A.1.5 Amount and nature of any component of remuneration in kind to be earned during the year including, but not limited to, 
insurance premiums paid on behalf of board members. 
 
 

The amount of the health insurance policy paid by the Company on behalf of those Board Members who have opted for this option is included 
in the figure detailed in the column ‘Short-term variable remuneration’ under heading C.1.a) i) of the IAR. In 2025, Mr Jorge Mercader Miró 
and Mr Álvaro de la Serna Corral, were the only Board Members who availed this option, the amounts were .4 and 0.9 thousand euros, 
respectively. These amounts are included in the figure shown as short-term variable remuneration. In 2026, it is expected that the same 
Directors will avail themselves of this option. 
 
Regarding to contributions to a social security plan, as set out in section A.1.7 of the IAR, social security plans for Directors only apply to 
Executive Director. The purpose of this plan is to provide a social security plan that complements the National Social Security to cover the 
eventualities of retirement, disability and decease. 
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The annual contribution during the three-year period is calculated using criteria of proportionality to the fixed remuneration and seniority and 
its fulfilment is subject to a series of conditions, among which the essential and necessary condition is to reach a minimum figure of results.  
 
The company's contribution, after verifying compliance with the conditions established by the Human Resources, Appointments and 
Remuneration Committee for the three-year period, is made only at the end of the three-year period through outsourcing in the form of 
insurance and can therefore be considered a defined contribution plan. 
 
For the three-year period 2025–2027, the Board Members, on the recommendation of the Human Resources, Appointments and 
Remuneration Committee, has approved a new social security plan with the aim of providing a Social Security Plan that complements the 
National Insurance Plan to cover contingencies of retirement, disability and decease; it consists of a contribution by the Company, outsourced 
in the form of insurance. The individual contribution is calculated based on the fixed salary and length of service, with a maximum of 15%, 
equivalent to 30 years’ service.  If, at the end of the three-year period, the profitability objectives approved by the Human Resources, 
Appointments and Remuneration Committee for that period , the sum of the annual amounts shall accrue, where applicable, and the 
Company shall arrange cover for the aforementioned contingencies for the individuals included in the Plan and approved by the Human 
Resources, Appointments and Remuneration Committee, including the  Executive Chairman, by taking out a (mixed) life insurance policy with 
a reputable and financially solvent insurance company. In 2026, no contribution will be made in respect of seniority. 
 
 

A.1.6 Amount and nature of the variable components, differentiating between short- and long-term components. Financial and 
non-financial parameters, which include social, environmental and climate change parameters, selected to determine 
variable remuneration in the current year, an explanation of the extent to which these parameters are related to the 
performance of both the board member and the company and its risk profile, and the methodology, period necessary and 
techniques envisaged to be able to determine, at the end of the year, the effective degree of compliance with the 
parameters used in determining variable remuneration, explaining the criteria and factors applied in terms of the time 
required and methods for verifying that the performance conditions or any other type of conditions to which the accrual 
and vesting of each component of variable remuneration was linked have been effectively met. 
 
Indicate the range in monetary terms of the different variable components in accordance with the degree of compliance 
with the established targets and parameters, and whether there is a maximum monetary amount in absolute terms. 
 
 

The Company’s Board Members, in their capacity as such and in accordance with the provisions of the Articles of the Company’s Bylaws, are 
entitled to remuneration consisting of a share in the Company’s net profits, which is set at four per cent (4%), The Board Members, in their 
capacity as such and in accordance with the provisions of the Articles of Association, are entitled to remuneration consisting of their share of 
the Company’s net profits, which is set at four per cent (4%), deducting in any case from this percentage (i) the maximum amount to be 
received by the Board Members as a remuneration for attendance set at the sum of one thousand six hundred euros (€1,600) per session and 
attendance, and (ii) the amounts paid as a medical insurance policy to the Board Members in their capacity as such (only with respect to those 
who have opted to receive part of their remuneration through the payment of an individual medical insurance policy). This percentage may 
only be deducted from net profits according to the requirements in Article 218 of the Spanish Corporate Enterprises Act. This percentage will 
remain in effect until the General Meeting of the Company approves its modification. 
 
Regarding to Executive Chairman, sole executive Board Member, in accordance with the provisions of the Remuneration Policy and his 
contract, will be entitled to receive variable remuneration determined on the basis of the extent to which pre-established objectives are met, 
linked to the Group’s results, the generation of value in the medium and long term, and the exercise of his duties, as detailed below: 
 
i) A short-term (annual) variable remuneration linked to the degree of achievement of the objectives set by the Board Members on the 
recommendation of the Human Resources, Appointments and Remuneration Committee. Assessing the achievement of the annual financial 
objectives, the main factors considered will be parameters such as net profit, investment performance and financial strength. Non-financial 
objectives will weigh those parameters or indicators that contribute to the development of a business model that promotes balance and 
sustainable development through sustainability ratings audited by reputable third parties, using metrics focused on water and the 
environment. To that effect,  in financial year 2026, objectives have been set, with a maximum amount of 150,000 euros per annum approved 
by the Board Members after the recommendation of the Human Resources, Appointments and Remuneration Committee, weighted as 
follows: a) the Group’s EAT (51.3%); b) EBT of each of the Group’s subsidiaries, weighted proportionally according to their share of the Group’s 
EBT; c) ESG (44.1%); c) ESG, defined in terms of clear objectives to achieve the highest possible ratings in climate and water from recognized 
third-party bodies, which involve a comprehensive audit of processes, KPIs and strategy (4.6%). 
 
(ii) An annual variable remuneration to be calculated on the basis of the percentage of the Group’s earnings after-tax (“EAT”) achieved during 
the financial year, corresponding to a percentage based on the level of results, up to a maximum of .0.85% of the EAT. 
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iii) A variable remuneration whose generation period is triannual, consisting of participation in a global fund, together with the principal 
Directors of the Company, for pay and satisfy at the end of the triannual period if the results reach the objectives established by the Board 
Members, following the recommendation of the Human Resources, Appointments and Remuneration Committee and following approval by 
the Board Members. The assessment, metric and accrual terms require the Group to achieve a minimum EAT by the end of the three-year 
period, with the aim of aligning the management team and principal Directors with the corporate strategy and the pursuit of the Company’s 
interests. In 2025, the Board Members approved, on the recommendation of the Human Resources, Appointments and Remuneration 
Committee, a new 2025–2027 fund of which, amongst others, Mr Jorge Mercader Barata is a beneficiary 
 
iv) At the Annual General Meeting held on 19 June 2025, , in accordance with Article 23 of Bylaws  of the Company and the  Remuneration 
Policy, was approved  a new Company Share Option Plan, addressed to the Company's Executive Board Members and  Directors of the 
Company and its subsidiaries designated for this purpose by the Board Members, upon the proposal of the Human Resources, Appointments 
and Remuneration Committee. The main objectives of the aforementioned Plan are: (a) to line up the interests of the Beneficiaries with those 
of the Company’s shareholders, by linking their remuneration to the sustainable long-term increase in the value of the shares; (b) attract, 
motivate and retain talent by establishing competitive remuneration for key positions within the company in relation to other comparable 
entities, all in the best interests of the company; and (c) be in line with certain recommendations and best practices regarding corporate 
governance in listed companies. 
 
The maximum number of shares in the Company allocated to the Plan that may be acquired as a result of the exercise of options by the 
Beneficiaries shall be five hundred thousand (500,000) shares, representing 1.25% of the Company’s share capital as at the date of the Plan’s 
approval by the General Meeting of Shareholders. 
 
Each option shall entitle the Beneficiary to acquire one share at the exercise price of the options, i.e. the amount corresponding to the average 
closing price, rounded to two decimal places of the Company’s shares recorded during the trading sessions in the three months preceding the 
date on which the options were granted. The duration of the Plan, consolidation and exercise period for the options shall be six (6) years. 
 
Once the shares have been allocated, Executive Board Directors may not transfer ownership of them until after a period of at least three years 
ended. An exception is made in cases where, at the time of the transfer, the Board Member maintains a net economic exposure to 
fluctuations in the share price with a market value equivalent to at least twice (2) their annual fixed remuneration through share ownership. 
The above will not apply to shares that a Board Member needs to sell in order to cover the costs associated with their acquisition or, subject 
to the approval of the Human Resources, Appointments and Remuneration Committee, to deal with unforeseen extraordinary circumstances 
that so require. 
 
In accordance with the new 2025 Plan, the Chief Executive Officer, who is the Company’s sole executive director, has been granted 40,000 
share options at an exercise price of €13.99 per share; this was duly notified to the CNMV on 9 December 2025. 

 
 

A.1.7 Main characteristics of the long-term savings schemes. Among other information, a description must be provided of the 
contingencies covered by the scheme, whether it is a defined contribution or benefit plan, the annual contribution to be 
made to the defined contribution schemes, the benefit to which the beneficiaries are entitled in the case of defined 
benefit schemes, the terms for vesting the dividend rights in favour of the board members and their compatibility with 
any type of payment or compensation for early termination or arising from the termination of the contractual 
relationship, under the terms provided, between the company and the board member 
 
Indications should be provided as to whether the accrual or vesting of any long-term savings plans is linked to achieving 
certain targets or parameters related to the short- and long-term performance of the board member. 
 
 

The Contributions to the pension plan for Directors only apply to Executive Board Members; in this case, to the Company’s sole Executive 
Chairman. The purpose of this plan is to provide a pension plan that complements the National Social Security to cover retirement, disability 
and decease. 
 
The annual contribution during the three-year period is calculated based on criteria of proportionality to remuneration and seniority, and its 
fulfilment is subject to a series of conditions, among which the most important is reaching a minimum number of results up to a certain limit. 
The contribution from the Company, after verifying compliance with the conditions established by the Human Resources, Appointments and 
Remuneration Committee for the three-year period, is made only at the end of the three-year period through its outsourcing in the form of 
insurance, so it can be likened to a defined contribution plan. 
 
For the three-year period 2025-2027, the Board Members has approved, at the proposal of the Human Resources, Appointments and 
Remuneration Committee, a new Social Welfare Plan with the aim of offering a social welfare plan complementary to that of National Social 
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Security System to cover the contingencies of retirement, disability and decease, consisting of a contribution by the Company, through its 
outsourcing in the form of insurance 
 
The individual contribution is calculated based on fixed salary and seniority, with a maximum of 15%, equivalent to 30 years of service. If, after 
the three-year period, the objectives of profitability approved by the Human Resources, Appointments, and Remuneration Committee for the 
period are achieved, the sum of the annual amounts will accrue, where applicable, for Directors and the Executive Chairman. The Company 
will implement a coverage for the aforementioned contingencies by taking out a (mixed) life insurance policy with a reputable and solvent 
entity. In 2025 and 2026, as these are the first years of a new three-year period, no contribution has been or will be made for this purpose. 

 
 

A.1.8 Any type of payment or compensation for early termination or arising from the termination of the contractual 
relationship, under the terms provided, between the company and the board member, regardless of whether it is the 
company or the board member that decides to end the relationship, and any type of agreements, such as exclusivity, 
post-contractual non-competition and long-term service or loyalty agreements, which entitle the board member to any 
type of payment. 

 
 

No compensation is provided for in the event of the termination or early resignation of Board Members, except as set out in the following 
section regarding the contractual terms of the Executive Board Members. 

 
 

A.1.9 Indicate the conditions to apply to the contracts of executive board members exercising senior management functions. 
Among other information, indicate the term, limits on termination benefits, long-term service clauses, notice periods, and 
payment as a substitute for the above notice period, and any other clauses relating to hiring bonuses, termination 
benefits or golden parachutes in the event of early termination of the contractual relationship between the company and 
the executive member. Include, among others, non-competition, exclusivity, long-term service or loyalty and post-
contractual non-competition covenants or agreements, unless explained in the previous section. 
 
 

In accordance with section 529 octodecies of the Spanish Corporate Enterprises Law, the Company has a contract entered into with its 
Executive Chairman with the following basic terms and conditions: 
 
A) It has an indefinite term and will remain in force for as long as the Executive Chairman holds his position. 
 
B) It includes a duty of confidentiality in relation to information to which he has access while performing his duties. 
 
C) It covers cases of early termination, both by the Executive Chairman and by the Company. 
 
D) As regards termination benefits, it establishes the right to receive an amount equivalent to his gross annual remuneration  
 
in the following cases: 
 
(i) in the event of involuntary termination of his executive functions, except in the case of a serious breach of obligations; 
(ii) in the event of a change of control; 
(iii) when there is a substantial change to his functions. 
 
E) A non-compete agreement is established. In the event that, after the termination of the contractual relationship, the Company chooses to 
require the Executive Chairman to comply with a non-compete obligation, a payment is established, for a maximum period of two years, 
equivalent to 50% of the gross monthly salary, which may be added to either of the two previous payments and whose settlement will be 
monthly until the end of the following two years.. 
 
 
A.1.10 The nature and estimated amount of any additional remuneration that will be earned by board members in the current 

year as consideration for services rendered other than those inherent to their position. 
 
 

The Board Members do not perceive any additional remuneration for services rendered other than those inherent to their position, with the 
exception of the remuneration to be received by Mr. Javier Basañez Villaluenga during the 2026 financial year, for the amount of 50,000 
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euros, as attendance allowances in relation to his position as Board Member in the company of the Desvi Group, S.A., in accordance with it set 
in Article 31 of the Bylaws of the Company. 

 
 

A.1.11 Other remuneration items such as advances, loans and guarantees and other remuneration granted by the company to 
the Board Member. 

 
The Company’s Board Members do not perceive any remuneration for these items. 
 
 
A.1.12 The nature and estimated amount of any other additional remuneration envisaged not included in the previous sections, 

whether paid by the company or another group company, which will be earned by the board members in the current 
year. 

 
 

No remuneration other than that specified in the preceding paragraphs is payable 
 
 
A.2. Explain any relevant changes in the remuneration policy applicable in the current year as a result of: 

 
a) A new policy or an amendment to a policy already approved at the general meeting. 

 
b) Relevant changes in how remuneration is specifically determined established by the board for the current year of the 

remuneration policy in force with respect to that applied in the previous year. 
 

c) Proposals that the board of members has agreed to present at the general shareholders meeting at which this annual 
report will be submitted and that are intended to apply to the current year. 

 
 
Board Members’ remuneration is set out in the Board Members’ Remuneration Policy for 2024, 2025 and 2026 financial years, which was 
approved at the last General Meeting held on 20 June 2024. 
 
It is planned to submit a new Remuneration Policy for approval at the next Annual General Meeting; this will replace the previous policy and 
will apply with effect from the date of its approval and for the following three financial years (2027, 2028 and 2029, inclusive), in accordance 
with Article 529-novodecies of the Spanish Corporate Enterprises Act. 
 
 
A.3. Identify the direct link to the document containing the company’s current remuneration policy, which should be available 

on the company’s website. 
 
 

https://miquelycostas.com/wp-content/uploads/2024/06/Pca.-de-Remuneraciones-2024-2026-Junta-2024-2024-06-25-vigente-pw.pdf 
 
 
A.4. Explain, taking into account the data provided in section B.4, how the shareholders’ vote at the general meeting at which 

the annual remuneration report for the previous year was submitted to an advisory vote was taken into account. 
 
 

Item Four on the agenda of the Ordinary and Extraordinary General Meeting of Shareholders, held on 19 June 2025, concerning the 
consultative vote on the Annual Report on Directors’ Remuneration for the 2024 financial year, received the support of 92.44% of the votes, 
calculated on the basis of the share capital present at the Meeting with voting rights, excluding treasury shares, which demonstrates majority 
support from the Company’s shareholders who attended the aforementioned General Meeting. 

 
 
B. OVERALL SUMMARY OF HOW THE REMUNERATION POLICY WAS IMPLEMENTED DURING THE YEAR 
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B.1.1 Explain the process followed to implement the remuneration policy and determine the individual remuneration 
reflected in section C of this report. This information will include the role played by the remuneration committee, the 
decisions taken by the board of members and, where applicable, the identity and role of external advisors whose 
services were used in the process of implementing the remuneration policy in the year ended. 
 
 

As indicated in section A.1, the Human Resources, Appointments and Remuneration Committee, in relation to the Company’s remuneration 
policy, is assigned the responsibilities established in the Board Members’ Regulations, which consist of proposing to the Board: 
 
(i) the remuneration of the members and the salary policy for Directors; 
 
(ii) the individual remuneration of Executive members and the other terms of their contracts; 
 
(iii) the basic terms of Director’s contracts. 
 
Based on the proposals of the Human Resources, Appointments and Remuneration Committee, the Board Members prepares the Annual 
Board Members Remuneration Report and submits it to an advisory vote at the General Shareholders’ Meeting as a separate item on the 
agenda. 
 
At its meeting held on 31 March 2025, the aforementioned Committee unanimously agreed to approve the proposed remuneration for the 
Executive Chairman for the 2025 financial year, as well as to submit Board Members the draft of the Members’ Remuneration Report for the 
2024 financial year for review and, if appropriate, approval and subsequent publication in accordance with applicable legal provisions. At the 
Board meeting held on the same date, with the required abstention of the Executive Chairman from both deliberation and voting, the Board 
resolved to approve the Executive Chairman’s remuneration for the 2025 financial year, with the favourable vote of the remaining Members. 
Likewise, the Board unanimously approved the Annual Board Members Remuneration Report for the 2024 financial year. 
 
The process of implementing the Board Members' Remuneration Policy approved at the Board meeting in the closed financial year was carried 
out by the corporate bodies, without external participation. 

 
 

B.1.2 Explain any deviations from the procedure established for implementing the remuneration policy that took place during 
the year. 

 
 

During 2025, there were no deviations from the established procedure for implementing the Remuneration Policy. 
 
 
B.1.3 Indicate whether any temporary exceptions to the remuneration policy have been applied and, if so, explain the 

exceptional circumstances that led to the application of these exceptions, the specific components of the remuneration 
policy affected and the reasons why the company considers that such exceptions were necessary for the long-term 
interests and sustainability of the company as a whole or to ensure its viability. Also, quantify the impact that the 
application of these exceptions has had on the remuneration of each board member during the year. 

 
 

During 2025, no temporary exceptions to the Remuneration Policy were applied. 
 
 

B.2. Explain the various actions taken by the company in relation to the remuneration scheme and how they have contributed 
to reducing exposure to excessive risk and bringing it into line with the company’s long-term objectives, values and 
interests, including reference to measures that have been taken to ensure that the remuneration earned has taken into 
account the company’s long-term performance and achieved an appropriate balance between fixed and variable 
components of remuneration, what measures have been taken in relation to those categories of staff whose professional 
activities have a material impact on the company’s risk profile, and what measures have been taken to avoid conflicts of 
interest, if any. 
 
 

Regarding the remuneration system, the:measures adopted by the Company in 2025 to help reduce exposure to excessive risks and adjust it 
with its objectives were as follows 
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(i) Application of the terms of the Articles of the Company Bylaws regarding the annual remuneration of Board Members, in their capacity as 
such, which is directly linked to the profit made by the Company during the financial year. Consequently, the remuneration was considered 
variable as it was generated directly in proportion to the Company’s positive results, with its distribution determined based on the 
responsibility and dedication of each Board Member, as well as their attendance at Board meetings 
 
(ii) Approval of remuneration for Board Executive Members, in respect of their managerial duties, which included a variable component 
consisting of an annual payment subject to objectives linked to the profits of the Company and/or the Group, as well as other individual and 
functional objectives. The Executive Chairman’s salary was balanced between fixed and variable components. 
 
(iii) The approval of the new 2025 Share Option Plan, of which Mr. Jorge Mercader Barata, Executive Chairman, is a beneficiary. The Plan has a 
term of six years and provides for a three-year consolidation period, commencing on the day following the third anniversary of the grant date. 
Once consolidated, the options may be exercised at any time, in whole or in part, and on one or more occasions, within three years of the 
start date of the consolidation period. Once the shares have been allocated, Beneficiaries who are Board Members may not transfer 
ownership of them until a period of at least three years has passed since their acquisition. An exception is made in cases where, at the time of 
the transfer, the Executive Chairman maintains a financial exposure to fluctuations in the share price with a market value equivalent to at least 
two (2) times his or her fixed annual remuneration through share ownership. The foregoing will not apply to shares that the Executive 
Chairman needs to dispose of in order to cover the costs associated with their acquisition or, subject to the favourable approval of the Human 
Resources, Appointments and Remuneration Committee, to address any extraordinary circumstances that may arise and so require. The 
allocation to Mr. Jorge Mercader Barata of share options in the Company under the new 2025 Plan was notified to the CNMV on 9 December 
2025. 
 
(iv) Maintenance of a clawback clause, signed by the Executive Chairman and Directors, which allows the Company to recover, either wholly or 
partially, remuneration already paid, depending on the circumstances and the level of responsibility of the beneficiary. 
 
Regarding conflicts of interest, it is confirmed that all Board Members of the Company, in respect of the financial year ended 2025, have 
submitted an express and written declaration in compliance with Article 229 of the Spanish Corporate Enterprises Law and Order EHA 
3050/2004 of 15 September. Furthermore, those categories of personnel for whom it applies by virtue of their role and responsibilities have 
accepted the commitments set out in the Internal Code of Conduct, which includes the obligation to inform in advance and to avoid situations 
of conflict of interest, in accordance with the applicable legal definition. 
 
In relation to risk, specific individuals have been designated as responsible for each of the risk categories identified and prioritized within the 
first line of defence. These individuals are required to report periodically on the effectiveness of the controls in place to the body designated 
by the Audit Committee as the second line of defence. In addition, the Company undergoes an annual Audit. 

 
 

B.3. Explain how the remuneration earned and vested in the year complies with that set out in the current remuneration policy 
and, in particular, how it contributes to the long-term, sustainable performance of the company. 
 
Likewise, report on the relationship between the remuneration obtained by the board members and the company’s 
results or other performance measures, both short and long term, explaining, where applicable, how changes in the 
company’s performance may have influenced a change in board members’ remuneration, including any remuneration 
earned but where payment was deferred, and how this contributes to the company’s short- and long-term results. 
 
 

The remuneration of the Board Members of the Company is determined taking into consideration the provisions of: (i) the regulations 
applicable to listed companies, ii) the remuneration policy approved by the general meeting; (iii) Article 23 of the Company’s Bylaw; (iv) Article 
18 of the Regulations of the Board Members of the Company; (v) the resolutions adopted by the General Meeting of Shareholders; and (vi) 
market practices in comparable entities. 
 
The remuneration system differentiates between Board Members in their capacity as such, and those who develop executive functions in the 
Company. 
 
In 2025, the Board Members, in their capacity as such, received remuneration consisting of a share of up to a maximum of 4% of the 
Company’s annual net profits, Once these profits have been confirmed and audited, with the following amounts being deducted from this 
percentage the maximum amount payable in respect of attendance allowances and the amounts paid in respect of health insurance policies to 
Board Members in their capacity as such (only in respect of those who have opted to receive part of their remuneration through the payment 
of an individual health insurance policy). 
 
In reference to the Executive Chairman, their remuneration is determined taking into consideration in: (i) the regulations applicable to Capital 
Company Law; (ii) Article 23 of the Articles of the Company Bylaws; (iii) Article 18 of the Regulations of the Board Members of the 
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Company;(iv) the Remuneration Policy; (v) the contract signed with the Company and approved by the Human Resources, Appointments and 
Remuneration Committee; and (vi) market practices in comparable entities. 
 
The Executive Chairman is entitled to short- and long-term incentives, in line with the provisions set out in the Remuneration Policy and in the 
contract entered into with the Company. The amount of his variable remuneration is determined on the basis of these incentives, taking into 
account the degree of achievement of the specific objectives previously established, which are linked to the Group’s results, the creation of 
medium- and long-term value, and the performance of his duties, as detailed below: 
 
i) An annual variable remuneration conditional upon the degree of compliance with the objectives established by the Board Members upon 
proposal of the Human Resources, Appointments and Remuneration Committee, with a maximum approved amount of 150,000 euros per 
year. 
 
- 51.3% linked to the Group's earnings after tax (“EAT”) and earnings before tax (“EBT”). 
 
- 44.1% linked to the EBT of each of the Group's subsidiaries, weighted by subsidiary according to its contribution volume to the Group's EBT. 
 
- 4.6% linked to achieving the highest rating awarded by a third party of recognised standing in the field of sustainability, specifically in relation 
to the environment and water. 
 
The level of achievement of these objectives in the 2025 fiscal year was 63.6%. The metric is regulated with a minimum salary that must be 
reached; below this minimum, the remuneration is zero, and once this minimum is exceeded, the level of achievement is weighted 
proportionally. 
 
(ii) A short-term variable remuneration calculated annually based on the percentage of the EAT achieved this year, in accordance with the 
provisions of the contract and validated by the Human Resources, Appointments and Remuneration Committee, at 0.85% of the EAT. 
 
(iii) A long-term variable compensation payment, accrued over a three-year period, consisting of participation in a global fund, along with the 
Company's Directors, to be settled and paid at the end of the three-year period if the performance objectives established by the Board 
Members are achieved, upon proposal by the Human Resources, Appointments and Remuneration Committee and subsequent approval by 
the Board members. In 2025, as it was the first year of a new three-year period, no contribution was made under this provision. 

 
 

B.4. Report on the result of the advisory vote at the general meeting on the annual remuneration report of the previous year, 
indicating the number of abstentions and the votes cast against and in favour of the report. 

 
 

 Number % of total 

Votes cast 24.003.439 60,01 

 
 

Number % of votes cast 

Votes against 1.813.086 7,55 

Votes in favour 22.189.961 92,44 

Protest votes  0,00 

Abstentions 392 0,00 

 

Remarks 

 
 

B.5. Explain how the fixed components earned and vested during the year by the board members acting as such were 
determined, their relative proportion for each member and how they varied compared to the previous year. 
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The Board members, in their capacity as such, do not have any fixed remuneration component established. 
 
 

B.6. Explain how the salaries earned and vested during the year by each of the executive board members for performing 
management functions were determined and how they varied compared to the previous year. 
 
 

The Company Bylaws establish that Executive Board Members, in addition to their remuneration as Board Members in their capacity as such, 
will be entitled to receive other remuneration for the performance of their executive duties in accordance with the agreement signed with the 
Company in accordance with the provisions of current legislation, which will take into consideration the duties, responsibilities and in general 
the dedication of the Board Members and may include fixed allowances, variable remuneration in any of its forms, contributions to savings or 
welfare systems and/or payment of insurance premiums. 
 
During financial year 2025, for the performance of his executive duties, the Executive Chairman, has received a fixed salary of 543 thousand 
euros, compared to the 528 thousand euros received during 2024, this has resulted in an increase of 2.8%, in accordance with the terms of the 
signed contract, which stipulates that the gross annual fixed remuneration will be increased at the start of each calendar year (at the very 
least) by the same percentage as that established by the National Consumer Price Index published by the National Statistics Institute or any 
index that may replace it. The basis for calculating this adjustment will always be the most recent remuneration accrued. 

 
 

B.7. Explain the nature and main characteristics of the variable components of the remuneration schemes earned and vested 
during the year ended. 
 
In particular: 
 
a) Identify each of the remuneration plans that have given rise to the different variable remuneration earned by each of 

the board members during the year ended, including information on their scope, approval date, implementation 
date, vesting conditions, accrual periods and validity, criteria used to evaluate performance and how this has an 
impact on setting the variable amount earned, and the measurement criteria used and the period required to be able 
to adequately measure all the terms and criteria stipulated, explaining in detail the criteria and factors applied 
regarding the time required and methods for verifying whether the performance or other conditions to which the 
accrual and vesting of each component of variable remuneration are tied have been effectively met. 
 

b) In the case of share option plans or other financial instruments, the general characteristics of each plan must include 
information on the terms both for acquiring unconditional ownership (vesting) and for being able to exercise these 
options or financial instruments, including the price and exercise period. 
 

c) Each of the board members, and their category (executive members, proprietary non-executive members, 
independent non-executive members or other non-executive members), who are beneficiaries of remuneration 
schemes or plans that include variable remuneration. 
 

d) Where applicable, information will be provided on any accrual payment deferral periods that may have been applied 
and/or periods for retaining or not disposing of shares or other financial instruments, if any. 
 
Explain the short-term variable components of the remuneration schemes: 
 
 

Short-term variable remuneration for Board Members comprises the following: 
 
(i) The remuneration of the members of the Board Members, in their capacity as such, as l statutorily established in the Company’s Bylaw. 
 
In accordance with the terms of Article 23 of the Company Bylaws, the General Meeting held on 20 June 2024 approved a change to the 
specific percentage of the Directors’ share in the Company’s net profits, to be received by them in their capacity as such, and set it at four per 
cent (4%) deducting, in any case,  from this percentage: (i) the maximum amount to be received by the Board Members as remuneration for 
attendance, set by the General Shareholders' Meeting of the Company on June 21, 2022, in the sum of one thousand six hundred euros 
(€1,600) per session and attendance, and (ii) the amounts paid as health insurance policy to the Board Members in their capacity as such (only 
with respect to those who have opted to receive part of their remuneration through the payment of an individual health insurance policy). The 



14/33 

 

ANNUAL REPORT ON BOARD MEMBERS’ REMUNERATION FOR 
LISTED PUBLIC COMPANIES  

 

 

 

aforementioned percentage may only be deducted from net profits once the requirements set out in Article 218 of the Capital Companies Law 
have been met. This percentage will remain in effect until the General Meeting of the Company approves its modification. 
 
The fulfillment of the condition has been quantitatively verified, and the remuneration has been paid once the verification is completed.  
Formulas are in place to adjust the remuneration of each Board Member, linked to their attendance at Board meetings. The percentage 
allocation is determined based on their responsibilities and level of commitment. 
 
(ii) The annual remuneration of the Executive Chairman of the Board Members’, in their capacity as such,, for this executive duties, which 
comprises a fixed and variable component to achieve, the variable component, both financial and non-financial objectives are established, 
including both individual objectives, linked to his responsibilities and the impact of his actions on the risk profile and processes of the 
Company, and collective objectives, which can only be achieved through appropriate collegial management, as detailed in section B.3. 
 
 

Explain the long-term variable components of the remuneration schemes: 
 
 
The Board Members, in their capacity as such, do not have a long-term remuneration established. 

 
The executive Chairman, for his executive duties, is assigned variable long-term remuneration as follows: 
 
(i) A three-yearly remuneration, which is subject to the achievement of certain objectives linked to long-term financial results and dedication 
in relation to his duties and those of his area of activity within the Company and its Group. This remuneration, consisting of a participation in a 
global fund, alongside the Directors of the Company, is to be settled and paid at the end of the three-year period if the results objectives set 
by the Members, upon the proposal of the Human Resources, Appointments and Remuneration Committee and subsequent approval by the 
Board Members The terms of valuation, metrics and accrual required the Group to achieve a minimum post-tax profit at the end of the three-
year period, with the aim of aligning the management team and key staff with the business strategy and the pursuit of the company’s 
interests. 
 
During the financial year, the Board Members approved, on the recommendation of the Human Resources, Appointments and Remuneration 
Committee, a new 2025–2027 fund, the beneficiaries of which include, amongst others, the Executive Chairman, Mr Jorge Mercader Barata. 
 
In 2025, as it is the first year of the new three-year period, no contribution has been made in this regard. 
 
(ii) Social Security Plan for Directors, consisting of an annual contribution during the 2025-2027 three-year period, provided that the three-
year profitability objectives approved by the Human Resources, Appointments and Remuneration Committee for the period are met, which is 
calculated based on criteria of proportionality to remuneration and seniority up to a certain limit. 
 
In 2025, as it is the first year of the new three-year period, no contribution has been made for this concept. 
 
(iii) The Company’s 2025 Share Option Plan, approved by the Annual General Meeting held on 19 June 2025, in accordance with Article 23 of 
the Company's Bylaw and the Company’s Remuneration Policy, leaded at the Company’s Board Members and Directors of the Company and 
its subsidiaries, designated by the Board Members upon the recommendation of the Human Resources, Appointments and Remuneration 
Committee. The main objectives of the aforementioned Plan are:  (i) to align the interests of the beneficiaries with those of the Company’s 
shareholders, by linking their remuneration to the sustainable long-term increase in the value of the shares; (ii) to attract, motivate and retain 
talent by establishing competitive remuneration for key positions within the company in relation to other comparable entities, all in the best 
interests of the company; and (iii) to line up with certain recommendations and best practices regarding corporate governance in listed 
companies. 
 
The maximum number of the Company’s shares allocated to the Plan that may be acquired as a result of the beneficiaries exercising their 
options shall be five hundred thousand (500,000) shares, corresponding to 1.25% of the Company’s share capital on the date of the Plan’s 
approval by the General Meeting of Shareholders. 
 
Each option will give the beneficiary the right to acquire one share at the exercise price of the options, i.e. the amount corresponding to the 
average closing price, rounded to two decimal places of the Company’s shares recorded during the trading sessions in the three months 
preceding the date on which the options were granted. The total duration of the Plan, including the consolidation period and the exercise 
period for the options, shall be six (6) years 
 
Once the shares have been allocated, the Executive Board Members may not transfer their ownership until a period of at least three years has 
expired. An exception is when the Board Member maintains, at the time of the transfer, a net financial exposure to fluctuations in the share 
price with a market value equivalent to at least (2) twice their fixed annual remuneration through share ownership. The foregoing will not 
apply to shares that the Board Member needs to dispose of to cover the costs associated with their acquisition or, subject to the favourable 
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assessment of the Human Resources, Appointments and Remuneration Committee, to deal with unforeseen extraordinary circumstances that 
so require. 
 
The grant to Mr Jorge Mercader Barata of share options in the Company under the 2025 Plan was notified to the CNMV on 9 December 2025 

 
 

B.8. Indicate whether certain variable components earned had to be reduced or returned when payment had been deferred in 
the first case, or vested and paid in the second case, based on data that have subsequently proven to be manifestly 
misstated. Describe the amounts reduced or returned as a result of malus or clawback clauses being applicable, why they 
were enforced and the years to which they correspond. 

 
 

In 2024 no refund of any amount was requested for remuneration paid or deferred payment. 
 
 

B.9. Explain the main characteristics of the long-term savings schemes, the amount or equivalent annual cost of which is 
shown in the tables in Section C, including retirement and any other survivor’s benefits, which are financed in part or in 
full by the company, whether they are provided internally or externally, indicating the type of plan, whether it is a defined 
contribution or benefit plan, the contingencies covered, the terms for vesting dividend rights in favour of the board 
members and their compatibility with any type of compensation for early termination of the contractual relationship 
between the company and the board member. 

 
 

Social Security Plans for Directors only apply to Executive Board Members and consist of an annual contribution over a three-year period, 
provided that the conditions established for eligibility are fulfilled in each of the three years of the plan’s duration. 
 
The 2025-2027 Plan includes Mr. Jorge Mercader Barata, the current Executive Chairman and sole Executive Board Member of the Company 
at present. 
 
The terms and conditions that apply are the same as those for the rest of the members of Directors. The purpose of this plan is to provide a 
supplementary social security scheme to the National Social Security Plan to cover retirement, disability, and decease. It consists of a 
contribution by the Company, outsourced in the form of insurance; at the end of the three-year period, of the amounts accrued annually 
during that period, provided that the return objectives approved by the Human Resources, Appointments, and Compensation Committee for 
the three-year period are achieved. The individual contribution is calculated based on the fixed salary and length of service, with a maximum 
of 15%, equivalent to 30 years of service. 
 
Since 2025 is the first year of a new three-year period, no contributions have been made for this purpose. 

 
 

B.10. Explain, if applicable, any termination benefits or other type of payment arising from early termination, regardless of 
whether it is the company or the board member that decides to end the relationship, or the termination of the contract, 
under the contractual terms, earned and/or received by the board members during the year. 
 
 

During the 2025 fiscal year, no compensation was paid, accrued, or received. 
 
 

B.11. Indicate whether any significant changes have been made to the contracts of executive board members that exercise 
senior management functions and, if so, explain these changes. Likewise, explain the main terms of the new contracts 
signed with executive board members during the year, unless they have already been explained in section A.1. 

 
 

During the financial year 2025, there were no changes to the terms and conditions of the contract of the Executive Chairman, the only 
executive Board Member of the Company. 

 
 

B.12. Explain any additional remuneration earned by board members as consideration for services rendered other than those 
inherent to their position. 
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In this section, it should be noted that the compensation reported under heading C.1.b) i), received by Mr. Javier Basañez Villaluenga during 
the 2025 fiscal year, in the amount of 50,000 euros, as attendance fees in connection with his position as a director of Grupo Desvi, S.A., in 
accordance with the terms of Article 31 of Company’s Bylaw, stipulating that: 
 
“The Board Members will receive compensation in the form of attendance fees for Board meetings; the maximum annual amount will be 
determined each year by the General Shareholders’ Meeting and will remain in effect until any amendment is approved. Unless the General 
Shareholders’ Meeting decides otherwise, the distribution of such compensation among the individual directors will be determined by 
resolution of the Board Members”. 

 
 

B.13. Explain any remuneration in the form of advances, loans and guarantees granted, indicating the interest rate, their 
essential characteristics, any amounts repaid and the obligations assumed on their behalf by way of guarantee. 

 
 

n 2025, the Company did not grant to the Board Members any advances or loans and did not assume any obligations on their behalf, including 
guarantee obligations. 
The Company also did not have any balance in favour of the Board Members, in their capacity as such, or in favour of the Executive Chairman, 
that did not originate from the established remuneration 

 
 

B.14. Give details of the remuneration in kind earned by board members during the year, briefly explaining the nature of the 
different salary components. 

 
 

During the 2025 financial year, the remuneration in kind for the Executive Chairman, included in his remuneration for his executive status, 
consisted of individual health insurance, the amount of which was 1,4 thousand euros, as detailed in section C of this Report. 
 
Likewise, the Board Member, Mr. Jorge Mercader Miró and Mr. Alvaro de la Serna Corral, in accordance with the Remuneration Policy 2024-
2026, accordance with the provisions of article 23 of the Company’s Bylaw, opted to receive part of his remuneration for his status as Board 
Member through the payment of an individual health insurance premium amounting to 1,4 and 0,9  thousand euros, respectively. 
 
Compensation for travel expenses has not been considered as a form of remuneration, as explained in section A.1 of this Report. 

 
 

B.15. Explain the remuneration earned by the board member through payments made by the listed company to another 
entity at which the director provides services, when the purpose of these payments is to compensate their services at 
the company. 

 
 
During 2025, the Company did not make any payments to third parties as remuneration for the services rendered by the Company’s Board 
Members. 
 
 
B.16. Explain and list the amounts earned during the year in relation to any other remuneration item other than those listed 

above, regardless of the type of remuneration and the group company making payment, including all manner of 
benefits, such as when it is considered a related party transaction or, in particular, when it significantly affects the fair 
representation of the total remuneration earned by the board member, explaining the amount granted or payable, the 
nature of the consideration received and, where appropriate, the reasons why it would have been considered not to 
constitute remuneration for the board member in his capacity as such or in consideration for the performance of his 
executive functions, and whether or not it has been considered appropriate to include it in the amounts earned under 
“Other items” in section C of this report. 
 
 

In the 2025 fiscal year, there were no compensation items that responded to these characteristics. 
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C. DETAIL OF THE INDIVIDUAL REMUNERATION CORRESPONDING TO EACH OF THE BOARD MEMBERS 

Name Type Accrual period 2024 

Mrs. MARIA TERESA BUSTO DEL CASTILLO Independent Member From 01/01/2025 to 31/12/2025 

Mr. CLAUDIO ARANZADI MARTÍNEZ Lead Member From 01/01/2025 to 31/12/2025 

Mr. JAVIER BASAÑEZ VILLALUENGA Other Non-Executive Member From 01/01/2025 to 31/12/2025 

Mr. NARCÍS SERRA SERRA Independent Member From 01/01/2025 to 31/12/2025 

Mrs. MARTA LACAMBRAI PUIG Independent Member From 01/01/2025 to 31/12/2025 

Mr.  JORGE MERCADERMIRÓ Proprietary Member From 01/01/2025 to 31/12/2025 

Mr. JOSÉ MIQUELVACARISAS Proprietary Member From 01/01/2025 to 31/12/2025 

Mr. JORGE MARCADERBARATA Executive Chairman From 01/01/2025 to 31/12/2025 

Mr. EUSEBIO DÍAZ- MORERA PUIG-SUREDA Other Non-Executive Member From 01/01/2025 to 31/12/2025 

Mr. ÁLVARO DE LA SERNA CORRAL Proprietary Member From 01/01/2025 to 31/12/2025 

 

 

C.1. Complete the following tables regarding the individual remuneration of each of the board members (including remuneration for exercising executive functions) earned during the 
year. 

a) Remuneration of the reporting company: 

i) Remuneration earned in cash (thousands of euros) 
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Name 
Fixed 

remuneration 
Attendance 

fees 

Remuneration 
for 

membership 
on board 

committees 

Salary 
Short-term 

variable 
remuneration 

Long-term 
variable 

remuneration 

Termination 
benefits 

Other items Total 2025 Total 2024 

Mrs. MARIA TERESA BUSTO DEL CASTILLO  16   99    115 125 

Mr. CLAUDIO ARANZADI MARTÍNEZ  16   99    115 125 

Mr. JAVIER BASAÑEZ VILLALUENGA  17   109    126 125 

Mr. NARCÍS SERRA SERRA  18   109    127 125 

Mrs. MARTA LACAMBRAI PUIG  18   109    127 114 

Mr.  JORGE MERCADERMIRÓ  17   109    126 125 

Mr. JOSÉ MIQUELVACARISAS  18   109    127 125 

Mr. JORGE MARCADERBARATA  18  543 824   1 1.386 1.414 

Mr. EUSEBIO DÍAZ- MORERA PUIG-SUREDA  13   79    92 102 

Mr. ÁLVARO DE LA SERNA CORRAL  18   109    127 114 

 

Remarks 
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ii) Table of changes in share-based remuneration schemes and gross profit from vested shares or financial instruments. 

Name Name of the plan 

Financial instruments at the 
beginning of 2025 

Financial instruments granted 
in 2025 

Financial instruments vested in the year 
Expired 

instruments 
not exercised 

Financial instruments at the 
end of 2025 

No. of 
instruments 

No. of 
equivalent 

shares 

No. of 
instruments 

No. of 
equivalent 

shares 

No. of 
instruments 

No. of 
equivalent/vested 

shares 

Price of the 
vested 
shares 

Gross profit 
from vested 

shares or 
financial 

instruments 
(thousands of 

euros) 

No. of 
instruments 

No. of 
instruments 

No. of 
equivalent 

shares 

Mrs. MARIA TERESA 
BUSTO DEL 
CASTILLO 

---       0,00     

Mr. CLAUDIO 
ARANZADI 
MARTÍNEZ 

---       0,00     

Mr. JAVIER BASAÑEZ 
VILLALUENGA ---       0,00     

Mr. NARCÍS SERRA 
SERRA 

---       0,00     

Mrs. MARTA 
LACAMBRAI PUIG ---       0,00     

Mr.  JORGE 
MERCADERMIRÓ ---       0,00     

Mr. JOSÉ 
MIQUELVACARISAS 

---       0,00     

Mr. JORGE 
MARCADERBARATA 

Plan 2025 de 
Opciones sobre 

acciones 
  40.000 40.000   0,00   40.000 40.000 

Mr. EUSEBIO DÍAZ- 
MORERA PUIG-
SUREDA 

---       0,00     

Mr. ÁLVARO DE LA 
SERNA CORRAL ---       0,00     

 

  Remarks 
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iii) Long-term savings schemes. 

 

Name Remuneration for vesting rights under savings 
schemes 

Mrs. MARIA TERESA BUSTO DEL CASTILLO  

Mr. CLAUDIO ARANZADI MARTÍNEZ  

Mr. JAVIER BASAÑEZ VILLALUENGA  

Mr. NARCÍS SERRA SERRA  

Mrs. MARTA LACAMBRAI PUIG  

Mr.  JORGE MERCADERMIRÓ  

Mr. JOSÉ MIQUELVACARISAS  

Mr. JORGE MARCADERBARATA  

Mr. EUSEBIO DÍAZ- MORERA PUIG-SUREDA  

Mr. ÁLVARO DE LA SERNA CORRAL  
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 Company’s contribution for the year (thousands of euros) Amount of accumulated funds (thousands of euros) 

Name 
Savings schemes with vested dividend rights 

Savings schemes with non-vested dividend 

rights 
Savings schemes with vested dividend rights 

Savings schemes with non-vested dividend 

rights 

2025 2024 2025 2024 2025 2024 2025 2024 

Mrs. MARIA TERESA BUSTO 
DEL CASTILLO         

Mr. CLAUDIO ARANZADI 

MARTÍNEZ 
        

Mr. JAVIER BASAÑEZ 

VILLALUENGA 
      207 207 

Mr. NARCÍS SERRA SERRA         

Mrs. MARTA LACAMBRAI 

PUIG 
        

Mr.  JORGE MERCADERMIRÓ       653 653 

Mr. JOSÉ MIQUELVACARISAS         

Mr. JORGE 

MARCADERBARATA 
      223 223 

Mr. EUSEBIO DÍAZ- MORERA 

PUIG-SUREDA 
        

Mr. ÁLVARO DE LA SERNA 

CORRAL 
        

 

 

 

  

Remarks 
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iv) Details of other items 

Name Description Amount of remuneration 

Mrs. MARIA TERESA BUSTO DEL CASTILLO --- 1 

Mr. CLAUDIO ARANZADI MARTÍNEZ ---  

Mr. JAVIER BASAÑEZ VILLALUENGA ---  

Mr. NARCÍS SERRA SERRA ---  

Mrs. MARTA LACAMBRAI PUIG ---  

Mr.  JORGE MERCADERMIRÓ ---  

Mr. JOSÉ MIQUELVACARISAS ---  

Mr. JORGE MARCADERBARATA Compensation in kind 1 

Mr. EUSEBIO DÍAZ- MORERA PUIG-SUREDA ---  

Mr. ÁLVARO DE LA SERNA CORRAL ---  

 

 

 

b) Remuneration paid to board members of the listed company as members of the managing bodies of its subsidiaries: 

i) Remuneration earned in cash (thousands of euros) 

Name 
Fixed 

remuneration 
Attendance 

fees 

Remuneration for 

membership on 

board 

committees 

Salary 

Short-term 

variable 

remuneration 

Long-term 

variable 

remuneration 

Termination 
benefits 

Other items Total 2025 Total 2024 

Mrs. MARIA TERESA BUSTO DEL CASTILLO           

Remarks 
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Name 
Fixed 

remuneration 
Attendance 

fees 

Remuneration for 

membership on 

board 

committees 

Salary 

Short-term 

variable 

remuneration 

Long-term 

variable 

remuneration 

Termination 
benefits 

Other items Total 2025 Total 2024 

Mr. CLAUDIO ARANZADI MARTÍNEZ           

Mr. JAVIER BASAÑEZ VILLALUENGA  50       50 50 

Mr. NARCÍS SERRA SERRA           

Mrs. MARTA LACAMBRAI PUIG           

Mr.  JORGE MERCADERMIRÓ           

Mr. JOSÉ MIQUELVACARISAS           

Mr. JORGE MARCADERBARATA           

Mr. EUSEBIO DÍAZ- MORERA PUIG-SUREDA           

Mr. ÁLVARO DE LA SERNA CORRAL           

 

 

 

 
  

Remarks 
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ii) Table of changes in share-based remuneration schemes and gross profit from vested shares or financial instruments. 

Name 
Name of the 

plan 

Financial instruments at the 

beginning of 2024 

Financial instruments granted in 

2024 Financial instruments vested in the year 
Expired 

instruments 

not exercised 

Financial instruments at the end 

of 2024 

No. of 

instruments 

No. of 

equivalent 

shares 

No. of 

instruments 

No. of 

equivalent 

shares 

No. of 

instruments 

No. of 

equivalent/vested 

shares 

Price of the 

vested shares 

Gross profit 

from vested 

shares or 

financial 

instruments 

(thousands of 

euros) 

No. of 

instruments 

No. of 

instruments 

No. of 

equivalent 

shares 

Mrs. MARIA TERESA 

BUSTO DEL CASTILLO 
---       0,00     

Mr. CLAUDIO 

ARANZADI MARTÍNEZ 
---       0,00     

Mr. JAVIER BASAÑEZ 

VILLALUENGA 
---       0,00     

Mr. NARCÍS SERRA 

SERRA 
---       0,00     

Mrs. MARTA 

LACAMBRAI PUIG 
---       0,00     

Mr.  JORGE 

MERCADERMIRÓ 
---       0,00     

Mr. JOSÉ 

MIQUELVACARISAS 
---       0,00     

Mr. JORGE 

MARCADERBARATA 
---       0,00     
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Name 
Name of the 

plan 

Financial instruments at the 

beginning of 2023 

Financial instruments granted in 

2024 Financial instruments vested in the year 
Expired 

instruments 

not exercised 

Financial instruments at the end 

of 2024 

No. of 

instruments 

No. of 

equivalent 

shares 

No. of 

instruments 

No. of 

equivalent 

shares 

No. of 

instruments 

No. of 

equivalent/vested 

shares 

Price of the 

vested shares 

Gross profit 

from vested 

shares or 

financial 

instruments 

(thousands of 

euros) 

No. of 

instruments 

No. of 

instruments 

No. of 

equivalent 

shares 

Mr. EUSEBIO DÍAZ- 

MORERA PUIG-

SUREDA 

---       0,00     

Mr. ÁLVARO DE LA 

SERNA CORRAL 
---       0,00     

 

Remarks 

 
 

iii) Long-term savings schemes. 

Name 
Remuneration for vesting rights 

under savings schemes 

Mrs. MARIA TERESA BUSTO DEL CASTILLO  

Mr. CLAUDIO ARANZADI MARTÍNEZ  

Mr. JAVIER BASAÑEZ VILLALUENGA  

Mr. NARCÍS SERRA SERRA  
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Name 
Remuneration for vesting rights 

under savings schemes 

Mrs. MARTA LACAMBRAI PUIG  

Mr.  JORGE MERCADERMIRÓ  

Mr. JOSÉ MIQUELVACARISAS  

Mr. JORGE MARCADERBARATA  

Mr. EUSEBIO DÍAZ- MORERA PUIG-SUREDA  

Mr. ÁLVARO DE LA SERNA CORRAL  

 

 Company’s contribution for the year (thousands of euros) Amount of accumulated funds (thousands of euros) 

Name 
Savings schemes with vested dividend rights 

Savings schemes with non-vested dividend 

rights 
Savings schemes with vested dividend rights 

Savings schemes with non-vested dividend 

rights 

2025 2024 2025 2024 2025 2024 2025 2024 

Mrs. MARIA TERESA BUSTO DEL 
CASTILLO 

        

Mr. CLAUDIO ARANZADI 
MARTÍNEZ 

        

Mr. JAVIER BASAÑEZ 
VILLALUENGA 

        

Mr. NARCÍS SERRA SERRA         

Mrs. MARTA LACAMBRAI PUIG         

Mr. JORGE MERCADERMIRÓ         

Mr. JOSÉ MIQUELVACARISAS         
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 Company’s contribution for the year (thousands of euros) Amount of accumulated funds (thousands of euros) 

Name 
Savings schemes with vested dividend rights 

Savings schemes with non-vested dividend 

rights 
Savings schemes with vested dividend rights 

Savings schemes with non-vested dividend 

rights 

2025 2024 2025 2024 2025 2024 2025 2024 

Mr. JORGE MARCADERBARATA         

Mr. EUSEBIO DÍAZ- MORERA 
PUIG-SUREDA 

        

Mr. ÁLVARO DE LA SERNA 
CORRAL 

        

 

Remarks 

 
 

iv) Details of other items 

Name Description Amount of remuneration 

Mrs. MARIA TERESA BUSTO DEL CASTILLO ---  

Mr. CLAUDIO ARANZADI MARTÍNEZ ---  

Mr. JAVIER BASAÑEZ VILLALUENGA ---  

Mr. NARCÍS SERRA SERRA ---  

Mrs. MARTA LACAMBRAI PUIG ---  

Mr.  JORGE MERCADERMIRÓ ---  
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Name Description Amount of remuneration 

Mr. JOSÉ MIQUELVACARISAS ---  

Mr. JORGE MARCADERBARATA ---  

Mr. EUSEBIO DÍAZ- MORERA PUIG-SUREDA ---  

Mr. ÁLVARO DE LA SERNA CORRAL ---  

  

Remarks 

 
 

c) Summary of remuneration (thousands of euros) 

The summary should include amounts for all remuneration items referred to in this report earned by the board member in thousands of euros. 

 Remuneration earned at the Company Remuneration earned at group companies  

Name 

Total 

remuneration in 

cash 

Gross profit 

from vested 

shares or 

financial 

instruments 

Remuneration 

from savings 

schemes 

Remuneration 

from other items 

Company 

total for 2025 

Total 

remuneration in 

cash 

Gross profit 

from vested 

shares or 

financial 

instruments 

Remuneration 

from savings 

schemes 

Remuneration 

from other items 

Group total 

for 2025 

Company and 

Group total 

for 2025 

Mrs. MARIA TERESA BUSTO DEL 
CASTILLO 115    115      115 

Mr. CLAUDIO ARANZADI 
MARTÍNEZ 115    115      115 

Mr. JAVIER BASAÑEZ 
VILLALUENGA 126    126 50    50 176 
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 Remuneration earned at the Company Remuneration earned at group companies  

Name 

Total 

remuneration in 

cash 

Gross profit 

from vested 

shares or 

financial 

instruments 

Remuneration 

from savings 

schemes 

Remuneration 

from other items 

Company 

total for 2025 

Total 

remuneration in 

cash 

Gross profit 

from vested 

shares or 

financial 

instruments 

Remuneration 

from savings 

schemes 

Remuneration 

from other items 

Group total 

for 2025 

Company and 

Group total 

for 2025 

Mr. NARCÍS SERRA SERRA 127    127      127 

Mrs. MARTA LACAMBRAI PUIG 127    127      127 

Mr.  JORGE MERCADERMIRÓ 126    126      126 

Mr. JOSÉ MIQUELVACARISAS 127    127      127 

Mr. JORGE MARCADERBARATA 1.386    1.386      1.386 

Mr. EUSEBIO DÍAZ- MORERA 
PUIG-SUREDA 92    92      92 

Mr. ÁLVARO DE LA SERNA 
CORRAL 127    127      127 

TOTAL 2.468    2.468 50    50 2.518 

 

Remarks 
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C.2. Indicate the changes over the last five years in the amount and the percentage variation of the remuneration earned by each of the board members of the listed company who have 

held this position during the year, the company’s consolidated profit or loss, and the average remuneration on a full-time equivalent basis of the employees of the company and its 
subsidiaries who are not members of the listed company. 

 Total amounts earned and annual change (%) 

 
2025 

% change 

2025/2024 
2024 

% change 

2024/2023 
2023 

% change 

2023/2022 
2022 

% change 

2022/2021 
2021 

Executive Board Members          

Mr. JORGE MERCADER BARATA 1.386 -21,83 1.773 60,16 1.107 55,04 714 -40,70 1.204 

Non-Executive Board Members          

Mr. ÁLVARO DE LA SERNA CORRAL 127 11,40 114 -14,29 133 51,14 88 -22,12 113 

Mr. JOSÉ MIQUEL VACARISAS 127 1,60 125 60,26 78 - 0 - 0 

Mr. JORGE MERCADER MIRÓ 126 -22,22 162 -83,21 965 -32,14 1.422 -27,78 1.969 

Mrs. MARTA LACAMBRA I PUIG 127 11,40 114 -14,29 133 51,14 88 -22,12 113 

Mrs. MARIA TERESA BUSTO DELCASTILLO 116 -7,20 125 60,26 78 - 0 - 0 

Mr. NARCÍS SERRA SERRA 127 1,60 125 60,26 78 - 0 - 0 

Mr. CLAUDIO ARANZADI MARTÍNEZ 115 -8,00 125 -6,02 133 51,14 88 -22,12 113 

Mr. EUSEBIO DÍAZ-MORERA PUIG-SUREDA 92 -10,68 103 13,19 91 13,75 80 -23,08 104 
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 Total amounts earned and annual change (%) 

 
2025 

% change 

2025/2024 
2024 

% change 

2024/2023 
2023 

% change 

2023/2022 
2022 

% change 

2022/2021 
2021 

Mr. JAVIER BASAÑEZ VILLALUENGA 126 -70,56 428 133,88 183 -46,02 339 -53,56 730 

Consolidated profit/(loss) of the Company          

 57.898 -8,86 63.528 12,33 56.553 37,74 41.058 -38,77 67.058 

Average remuneration of employees          

 39 0,00 39 0,00 39 2,63 38 5,56 36 

 

Remarks 

 
Regarding the remuneration of the current Chairman of the Board, for his executive functions, it should be noted that, on June 22, 2023, the Board of Directors of the Company agreed, with the prior favorable 
report of the Human Resources, Appointments and Remuneration Committee of the Company dated June 22, 2023, to his appointment as Executive Chairman of the Board of Directors of the Company, effective 
from July 1, 2023. This agreement contained a change in his remuneration, in accordance with his new position, which was reflected in the corresponding contract and was ratified in the new Remuneration Policy 
approved at the General Meeting of June 20, 2024. In this way, as of July 2023, Mr. Jorge Mercader Barata began to receive the new remuneration corresponding to his new position, which was consolidated in the 
2024 financial year. This same effect can be seen reflected in the remuneration received by the previous executive chairman, Mr. Jorge Mercader Miró who, from July 2023, began to receive only the remuneration 
corresponding to his position as director. 
 
In addition to the above, the remuneration received by Mr. Jorge Mercader Barata during 2024 for his executive functions, unlike that of 2023, includes the profit for the exercise of the company's stock options, 
amounting to 287 thousand euros. In 2025, this remuneration amounted to 1,023 thousand euros, 23.55% lower than that received in 2024, largely due to the fact that in 2025 he did not receive any long-term 
variable remuneration. 
 
Regarding his remuneration as a Director, the elements to be taken into account for the purposes of comparing 2024 with the previous year were: (i) the increase in the Company's net profit by 6.5% and (ii) his 
status as Chairman of the Board of Directors for the entire financial year, unlike 2023, in which he only held the position. In 2025, his remuneration as a Director amounted to 363 thousand euros, 0.11% higher than 
that received in 2024. 
 
In relation to the remuneration of Mr. Jorge Mercader Miró, it should be noted that he ceased his executive functions in June 2023, although maintaining his position as Director. Thus, during 2023, he received 
additional remuneration for the exercise of executive functions until the month of June. In 2024, the remuneration included the remuneration derived from the contribution to the social security systems for 
Directors, accrued until the moment of his retirement and which was consolidated at the end of the three-year period (2022-2024). In 2025, the remuneration received comes solely from his condition as a non-
executive Director. 
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Regarding the directors Ms. Maria Teresa Busto del Castillo, Mr. Narcís Serra Serra and Mr. José Miquel Vacarisas, who in 2023 received a remuneration of 78 thousand euros, significantly lower than that 
received in 2024, which amounted to 107 thousand euros, the reason is that they were appointed Directors in June 2023, so the remuneration corresponding to this year was proportional to the period during 
which they performed their duties. The remuneration corresponding to 2024 and 2025 includes the full year in which the functions were performed. 
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D. OTHER INFORMATION OF INTEREST 

If there is any salient feature of board members’ remuneration that has not been addressed in the other sections of this report, 
and that is necessary to provide a more comprehensive view of the company’s remuneration structure and practices in relation to 
its members, provide a brief description. 

   

This annual remuneration report was approved by the company’s board at its meeting held on: 

 30/03/2026  

Indicate whether any board members voted against or abstained in relation to the approval of this report. 

[     ]  Yes 

[ √ ]  No 


