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1.- INTRODUCTION

The Audit Committee of Miquel y Costas & Miquel, S.A. (hereinafter, the "Company")
has prepared this Report on the occasion of the General Shareholders' Meeting of the
Company in order to publicise its functions and the activities it has carried out during
the 2025 financial year, thus following the recommendations of the National
Securities Market Commission contained in its letter dated 27 January 2004 addressed
to the Company and in the exercise of its basic responsibilities in accordance with the
provisions of Article 11.2 a) of the Regulations of the Board of Directors and also in
accordance with the recommendations contained in Technical Guide 3/2017 on Audit
Committees of Public-Interest Entities, approved by the National Securities Market
Commission on June 27, 2017.

The activities of the Audit Committee have been carried out mainly in the following
areas of action: (i) Annual Accounts of the Parent Company and the Consolidated
Group (ii) Knowledge and Supervision of Periodic Information: Financial Statements
and Quarterly and Half-Yearly Periodic Reports (iii) Re-election of the Statutory
Auditors, supervision of their independence and issuance of the mandatory report,
and (iv) Supervision of the internal control and risk management systems, in
particular, evolution of Risk Prevention and SCIIFs, and the knowledge, management
and processing of notifications sent through the Whistleblowing Channel until the
implementation of the new Internal Information System.

2.- THE AUDIT COMMITTEE: ORIGIN AND REGULATION

2.1.- Origin

The Company's Audit Committee was set up by the Board of Directors at its meeting
on 27 October 1997 as an internal and specialised body of the Board, with information,
supervision and consultation functions.

The aspects related to its composition, powers and operating rules have been
modified to adapt them to the new requirements and in order to comply with the
obligations and recommendations subsequent to its constitution.

This body is registered in the Mercantile Registry of Barcelona, in Volume 37075, Folio
96, page B-85067, entry 317 of those of the Company.

2.2.- Regulation and Powers

The regulation of the composition, operation and powers of the Audit Committee are
regulated in the Bylaws, specifically in Article 23 and in the Regulations of the Board
of Directors, in Article 11, the texts of which have been subject to various partial
amendments.

The last amendment to Article 11 of the Regulations of the Board of Directors was
carried out in 2023, in order to incorporate the provision that, in all matters not
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expressly included in said Regulations, the Audit Committee would be governed by
the same operating guidelines as the Board of Directors, thus giving it a treatment
similar to that given to the Human Resources Committee. Appointments and
Remuneration in section 6 of Article 12 of the aforementioned Regulations.

Both the text of the Bylaws and the Regulations of the Board of Directors are available
on the corporate website of the www.miquelycostas.com Company .

Article 23 of the Bylaws and Article 11 of the Regulations of the Board of Directors in
relation to the Audit Committee provide, in summary, that:

- The Company will have an Audit Committee composed of a minimum of three
and a maximum of seven Directors, all of whom will be non-executive Directors
and the majority of whom, at least, must be independent Directors and will be
appointed by the Board of Directors. At least one of its members shall be
appointed taking into account their knowledge and experience in accounting,
auditing and/or both, and as a whole shall have the relevant technical
knowledge in relation to the sector of activity to which the Company belongs.

- The term of office of the Chairman of the Committee, who shall be elected from
among the independent directors, shall be four years, and may be re-elected after
a period of one year from his or her dismissal.

- The Committee shall meet, after being convened by its Chairman, at least to
inform the Board of Directors in advance of matters within its competence. The
Committee shall have the functions assigned to it by the Board, the legislation in
force and the Regulations of the Board of Directors.

- The Chairman of the Committee shall inform the Governing Board, on the
occasion of the first meeting held after the meeting of the Committee and under
a specific item on the Agenda, of the matters discussed and agreements adopted.

- The Committee, in the performance of its powers, may summon any employee
or officer of the Company to collaborate and give access to the information
available to them, having the right to speak but not to vote. Likewise, the
Committee may request the attendance at its sessions, with voice but no vote, of
persons outside the Company, including the auditors.

- The Committee will identify the different types of risk faced by the Company,
the level of risk that the Company considers acceptable, the measures envisaged
to mitigate its impacts and the systems for controlling and managing the
aforementioned risks, the application of which it will propose to the Board of
Directors.

- The Committee shall report to the Board, prior to the adoption of decisions, on
the matters provided for in the Law, the Articles of Association and the
Regulations, in particular on (i) the financial information and the management
report, which shall include, where appropriate, the mandatory non-financial
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information that the Company must make public from time to time; (ii) the
creation or acquisition of shares in tax havens, any other transactions of a similar
nature that could affect the transparency of the Company and (iii) related-party
transactions.

The Committee, without prejudice to any others that may be assigned to it by the

Council, shall have the following basic responsibilities:

To report at the General Shareholders' Meeting on the issues raised by
shareholders in matters within its competence.

To propose to the Board of Directors, for submission to the General
Shareholders' Meeting, the appointment, the conditions of contract, the scope
of the mandate, the re-election and, where appropriate, the dismissal or non-
renewal of the external auditors.

Supervise the effectiveness of the Company's internal audit, internal control
and risk management systems, including internal control systems on financial
reporting, and discuss with the external auditors or audit firms, significant
weaknesses in the internal control system detected in the course of the audit,
without breaking their independence.

Know and supervise the process of preparing and presenting regulated
financial information. Prior to the adoption of the corresponding resolution
by the Board, the Audit Committee shall report to the Board on the periodic
financial information, as well as on other information that the Company must
disclose to the markets and its supervisory bodies, presenting to it, where
appropriate, any recommendations or proposals aimed at safeguarding the
integrity of such information.

To maintain appropriate relations with the auditors or external audit firms in
order to receive information on those matters that may jeopardise their
independence, for examination by the Committee, and any others related to
the process of carrying out the audit of accounts, and, where appropriate, the
authorisation of services other than those prohibited in accordance with the
applicable regulations, as well as those other communications provided for
in the legislation on auditing of accounts and in the technical auditing
standards. They must receive annually from the auditors or external audit
firms, written confirmation of their independence from the Company or
entities directly or indirectly linked to it, as well as detailed and
individualized information on the additional services of any kind provided
and the corresponding fees received from these entities by the aforementioned
auditors or external audit firms. or by the persons or entities linked to them
in accordance with the provisions of the legislation on auditing of accounts.

To issue annually, prior to the issuance of the audit report, a report in which
an opinion will be expressed on the independence of the auditors or audit
firms. This report must pronounce, in any case, on the provision of the
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additional services referred to in the previous point, considered individually
and as a whole, and must contain a reasoned assessment of them in relation
to the independence regime.

e To establish and supervise a procedure that allows employees to report,
confidentially and, if deemed appropriate, anonymously, irregularities of
special importance, particularly financial and accounting, that they notice
within the Company.

e To report on the related-party transactions to be approved by the General
Meeting or the Board of Directors and to supervise the internal procedure that,
where appropriate, the Company has established for those whose approval
has been delegated.

- The Committee, in matters not provided for in the above regulations, shall be
governed by the operating guidelines of the Board of Directors.

3.- COMPOSITION OF THE AUDIT COMMITTEE

In accordance with the provisions of the applicable provisions, the Audit Committee
is made up exclusively of non-executive directors and mostly of independent
directors, with the chairmanship falling to one of the latter.

The composition, positions, category and seniority of its members, as of December 31,
2025, is as follows:

AUDIT COMMITTEE
Name Position Category Seniority
Ms. Marta Lacambra i Puig President | Independent | 20/06/2020

Mrs. Maria Teresa Busto del Castillo | Member Independent | 22/06/2023

Mr. Alvaro de la Serna Corral Member Sunday 28/07/2008

At the meeting of the Committee held on 25 July 2022, Ms. Marta Lacambra i Puig
was appointed as President of this body to fill the vacancy in the position as a result
of the end of the term of office of Mr. Joaquin Faura Batlle.

At the meeting of the Board of Directors, held on 22 June 2023, Ms. Maria Teresa Busto
del Castillo, Ms. Marta Lacambra i Puig and Mr. Alvaro de la Serna Corral were
appointed as Members of the Audit Committee, the Committee being duly
constituted following the changes within the Board of Directors following the General
Shareholders' Meeting held on the same date.
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On 31 July 2023, the Audit Committee, by the procedure of adopting written
agreements and without a meeting, agreed to appoint Ms. Marta Lacambra i Puig to
occupy the position of Chair of the Audit Committee, after her re-election as Director
at the General Meeting of 22 June 2023 and as Member of the Committee at the
meeting of the Board of Directors held on the same date.

The position of Secretary is held by Ms. Maria Antonia Izquierdo Vidal, appointed by
the Audit Committee on March 30, 2015, as Non-Vocal Secretary, after evaluation by
the Human Resources, Appointments and Remuneration Committee.

The appointment of the members of the Audit Committee has been carried out by the
Board of Directors, following an assessment by the Human Resources, Appointments
and Remuneration Committee, in accordance with the provisions of Article 12.2.c) of
the Regulations of the Board of Directors.

The Directors who are members of the Committee have been appointed taking into
consideration their knowledge in the matters within the competence of this body and,
as a whole, have the relevant technical knowledge in relation to the sector of activity
to which the Company belongs, in accordance with the provisions of the second
paragraph of article 529.1 quarter of the Capital Companies Act. Article 23 of the
Bylaws and Article 11.1 of the Regulations of the Board of Directors of the Company.

The composition of the Audit Committee and the Curriculum Vitae of each of its
members are published on the corporate website.

4.- OPERATION OF THE AUDIT COMMITTEE

As indicated above, the basic principles of action and the operating regime of the
Audit Committee are set out in the aforementioned rules and regulations.

The aforementioned principles of action and operating regime are:

- It must meet, after being convened by its Chairman, at least to inform the Board
of Directors in advance of matters within its competence. The Audit Committee
shall have the functions attributed to it by the Board, the legislation in force and
the Regulations of the Board.

- The Chairman of the Committee must report on the content of the meetings of
this body and the resolutions adopted to the Board of Directors on the occasion
of the first meeting held after the meeting of the Committee, under a specific item
on the Agenda.

- The Chairman of the Committee must explain at the General Meeting, in the cases
in which the Auditor has included any qualification in his audit report, the
opinion of the Audit Committee on its content and scope.
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- The information and communications submitted to the Board of Directors by the
Audit Committee are the result of its work of studying and analysing the
different matters entrusted to it, requiring the assistance of any employee or
executive of the Company, the External Auditors and other persons outside the
Company. when it deems it necessary.

- The Audit Committee must maintain fluid and constant contact with the
Statutory Auditor and with the Company's Internal Audit Area

- It ensures the proper functioning of the Information and Internal Control
Systems, whose supervision is complemented by the Company's Internal Control
Systems for Financial Information (SCIIF) and the Prevention of Criminal Risks,
which reports directly to the Board of Directors.

- Monitors and evaluates the process of preparing and the integrity of financial
and non-financial information.

- It ensures that the policies and systems established in the area of internal control
are effectively applied in practice.

- After each meeting, the Audit Committee must prepare the Minutes of the
session reflecting its development, content, deliberations and agreements
adopted. The extended minutes of the meetings of the Committee are available
to anyone who is entitled to consult them.

- In matters not provided for in these rules, the Committee is governed by the

operating guidelines of the Governing Body.

5.- MEETINGS HELD BY THE AUDIT COMMITTEE, ATTENDANCE OF ITS
MEMBERS AND ACTIVITIES CARRIED OUT IN THE 2024 FINANCIAL YEAR

5.1.- Committee Meetings

During the 2025 financial year, the Audit Committee has held six meetings, all of them
face-to-face. These meetings were held on the following dates:

- February 24, 2025

- March 31, 2025

- April 28,2025

- September 29, 2025
- October 27, 2025

- November 24, 2025

The meetings held in March and November were attended by representatives of the
firm Deloitte Auditores, S.L., auditors of the Company and its Group.
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At the meeting held in April, Mr. Jorge Mercader Barata requested the Committee to
invite Mr. Jordi Prat Canadell, the Group's Chief Financial Officer, to those sessions
in which the Committee should be informed about the economic and financial
information to be submitted to the National Securities Market Commission (CNMYV),
a request that was accepted. Thus, Mr. Jordi Prat Canadell attended as a guest at the
sessions in the months of April, September and October.

On other occasions, other personnel of the Company have participated, specifically
the person responsible for "Compliance in the Group", in accordance with the power
to convene that the Committee has expressly attributed to it in accordance with the
provisions of Article 11.4 of the Regulations of the Board of Directors.

The main issues discussed at the meetings of the Audit Committee during the year,
grouped by subject, were:

- Inrelation to the Annual Accounts of the parent company and its Group:

e Examination and supervision of the Annual Accounts and Management
Reports of the Company and its consolidated Group for the financial year
2024, including the Non-Financial Information Statement and both the Annual
Corporate Governance Report and the Annual Report on Directors'
Remuneration, and proposal to the Board of Directors for its formulation.

e Examination and supervision of the Preliminary Phase of the Audit of the
individual and consolidated Annual Accounts for the financial year 2025 and
reporting to the Board of Directors.

- In relation to the Financial Information and Transactions with Related Parties
contained in the Half-Year Financial Reports:

e Analysis, review and reporting to the Board of Directors on the Periodic Public
Information for submission to the National Securities Market Commission,
specifically: (i) Half-yearly Financial Report for the second half of 2024, (ii)
Half-yearly Financial Report for the first half of 2025, (iii) Quarterly Financial
Report (voluntary) for the first quarter of 2025 and (iv) Quarterly Financial
Report (voluntary) relating to the third quarter of 2025.

e Examination of the declarations of transactions with related parties for the
purposes of the Half-Yearly Financial Reports to be submitted to the National

Securities Market Commission.

- Inrelation to the External Auditors:

e Evaluation of the Independence of the Statutory Auditor in relation to the year
ended December 31, 2024 and issuance of the mandatory Report.
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e Agreement to submit for confirmation by the Board of Directors the Proposal
for services and fees of Deloitte Auditores S.L. relating to the work of the
statutory audit corresponding to the financial year 2025.

e Consideration of the conclusions of the verification of the Double Materiality
evaluation process by Deloitte Auditores S.L.

e Authorization of services other than the audit of accounts for the 2025
financial year, in accordance with the proposal presented by the auditing firm

Deloitte Auditores S.L.

- Inrelation to the Internal Control Systems of Financial Reporting (ICST):

e Approval of the actions carried out under the 2025 Action Plan on SCIIF.
e Approval of the 2026 Action Plan.

- Inrelation to Internal Control for the prevention of Criminal Risks:

e Approval of the 2024 Compliance Report.

e Approval of the 2025 Action Plan, which contains the work to be carried out
during the year.

e Approval of the actions carried out under the 2025 Action Plan.
e Approval of the 2026 Action Plan.

e Approval of the actions implemented under the Training and Awareness Plan
2025-2026.

e Approval of the Compliance Budget for the 2026 financial year.

- Inrelation to the Whistleblowing Channel/Ethics Channel:

e Knowledge and examination of the actions related to communications sent
through the Complaints Channel during the 2024 financial year.

e Recognition and approval of the management carried out and the procedure
followed in relation to the communications sent through the Ethics Channel
during the first ten months of the 2025 financial year. Submission of
information to the Board of Directors.

e To ratify the composition of the Ethics Committee.
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- Inrelation to Corporate Governance:

e To report favourably to the Board of Directors on the approval of the
Fundamental Corporate Policies as a high-level regulatory instrument that
includes the principles that inspire the Group's preventive activity:

- Prevention and Control Policy

- Whistleblower Information and Protection System Policy and
Procedure

- Policy Policy

- CSR Policy

- People Management Policy.

e Knowledge and supervision of the new Corporate Tax Policy and proposal for
approval to the Board of Directors.

e Issuance of the Annual Report on the Functions and Activities of the Audit
Committee during the 2024 financial year.

5.2.- Attendance of its members at the meetings of the Committee

The percentage of attendance of the members of the Audit Committee at the meetings
held by this body during the 2025 financial year has been very high.

Only one meeting was not attended by one of its members, namely the one held in
April.

5.3.- Activities carried out by the Audit Committee in the year

The activities of the Audit Committee in the 2025 financial year have been carried out
within the framework of the provisions of the rules and regulations in force.

Below is a summary of the activity carried out by this body in the aforementioned
year, grouping the activities carried out around the basic powers and responsibilities
attributed to it, in accordance with the provisions of Article 11.2 of the Council
Regulations:

5.3.1.- Information to the General Shareholders' Meeting

All the members of the Audit Committee attended the Company's General
Shareholders' Meeting held on June 19, 2025 and were in a position to address
issues related to matters within their competence.

5.3.2.- Relationship with External Auditors

In compliance with the functions related to the External Auditors of the
Company and its Group, during the 2025 financial year, the Audit Committee:

10
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¢ It has met with the Statutory Auditors to define the scope of its work, be
informed of the results of the work, obtain an opinion on the audit of the
Company and the consolidated Group for the financial year 2024 and
obtain the additional report to the Audit Committee.

e It has verified the independence of the Auditors in relation to the audit of
the annual accounts for the 2024 financial year, based on the information
and verifications that it has deemed reasonable to carry out, in addition to
the oral and written statement of the auditing firm prior to the issuance of
the Company's Audit Report.

e It has analysed, reviewed and accepted the proposed services and fees of
the Statutory Auditors in relation to the Accounts of the Company and the
Consolidated Group for the financial year 2025, agreeing to submit them
for confirmation by the Board of Directors.

¢ Ithas agreed to plan the audit work for fiscal year 2025, taking into account
the scope of the initial audit and the determination of the materiality of
both the individual and consolidated audits based on the Group's financial
statements as of September 30, 2025, as well as significant audit areas and
key issues.

¢ Ithasanalysed, reviewed and accepted the proposal of services and the fees
of the Auditors in relation to services other than the audit of accounts.

5.3.3.- Internal Control of Financial Reporting, Criminal Risk Prevention
Model, Whistleblowing/Ethics Channel

In 2025, the Audit Committee focused its attention on: (i) learning about the
actions carried out in relation to the Criminal Risk Prevention Model and (ii)
the control and monitoring of actions related to the Internal Control Systems
for Financial Reporting (SCIIF).

The Committee has also taken note of the communications received through
the Ethics Channel and of the actions and measures adopted by the Ethics

Comimittee in relation to the issues raised.

5.3.4.- Financial Policy and Information

In accordance with its powers, the Audit Committee has dealt with the
following matters related to the economic and financial information of the
Company and its Group during the 2025 financial year:

e He has been aware of and supervised the Financial Statements and
management information of the Company and the consolidated Group.

e It has reviewed and reported to the Board of Directors on the regulated
Periodic Information consisting of the Half-Yearly Reports and the Interim

11
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Reports, prior to its submission to the National Securities Market
Commission for subsequent dissemination.

¢ It hasreviewed the related party transaction statements for the purposes of
the Half-Year Financial Report for the second half of 2024 and the first half
of 2025.

¢ It has analysed and studied financial policy and has reported on it to the
Board of Directors.

5.3.5.- Other activities

¢ Ithasreviewed and studied the new developments in legal and accounting
regulations.

¢ It has examined the functions and activities of the Audit Committee in the
2024 financial year and has prepared the corresponding Annual Report for
presentation to the Board and made available to interested shareholders on
the occasion of the General Meeting.

e It has carried out the Committee's annual evaluation for the financial year
2024.

6.- MAIN RELATIONS OF THE AUDIT COMMITTEE
a) With the General Shareholders' Meeting

In accordance with the provisions of the Law, Bylaws and Regulations of the Board
of Directors, the Chairwoman of the Audit Committee has been at the disposal of the
shareholders, in particular, at the General Meeting to address any questions that may
be raised by the shareholders in matters within the competence of the Committee.

In the event that the Auditor of Accounts had included any qualification in his audit
report, the Chairperson of the Committee would have informed the General Meeting
of the opinion of the Audit Committee on its content and scope.

b) With the Board of Directors

The Audit Committee, represented by its Chairwoman, has informed the Board of
Directors at the first meeting held by this body after the meeting of the Committee,
under a specific item on the Agenda, of the matters discussed and the agreements
adopted.

c) With the President and the Secretary of the Governing Council

In compliance with the provisions of section 3.3 "Reporting Obligation" of the Internal
Code of Conduct, the Chairman and the Secretary of the Board have informed the

12
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Audit Committee of all matters within their competence, arising from the obligations
assumed in the aforementioned Regulations.

d) With Senior Management

The Audit Committee actively encourages the appearance of different members of
the Company at the meetings of this body, depending on the subject to be considered.

It should be noted that, at its meeting of the Committee held in April, it was agreed
that, from now on, Mr. Jordi Prat Canadell, Chief Financial Officer of the Group,
would be invited to those sessions in which the Committee should be informed about
the economic and financial information to be submitted to the National Securities
Market Commission (CNMYV), at the proposal of the Chairman of the Board of
Directors. Thus, Mr. Jordi Prat Canadell attended as a guest at the sessions in the
months of April, September and October.

e) With the External Auditors

The relations of the Board of Directors with the Group's External Auditors have been
channelled through the Audit Committee.

This body has maintained regular communication with the External Auditors, who
have attended the sessions that dealt with issues related to the Audit of the Annual
Accounts.

In addition, the Committee has submitted the conditions of engagement of the auditor
to the Board of Directors, has supervised compliance with the audit contract,
evaluating the results of each audit and supervising the conditions and compliance
with those contracts entered into with the Auditors for the performance of work other
than those included in the audit contract.

f) With the Head of Compliance and Internal Control

The figure of the Head of Compliance and Internal Control has maintained regular
communication with the Audit Committee, attending the meetings of this body that
have dealt with issues related to their competences, except during the period of their
medical leave, in which they have been replaced by the Secretary of the Board of
Directors in their relationship with the Audit Committee.

g) With the Delegate of the Internal Information and Whistleblower Protection
System

The Delegate of the Internal Information and Whistleblower Protection System is the
representative of the Head of the Group's System, a collegiate body made up of the
Legal Department, the HR Department and the Head of Compliance, and whose
purpose is the management of the Whistleblowing/Ethics Channel.

13
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This Delegate has maintained regular communication with the Audit Committee,
attending the meetings of this body that have dealt with issues related to its
competences and reporting on the management carried out and the procedure
followed in relation to the communications sent through the Complaints Channel.

h) With the different specialized areas of the Organization
The Audit Committee, in accordance with the power to convene expressly conferred
on it in accordance with the provisions of Article 11.4 of the Regulations of the Board

of Directors, may require any employee or officer of the Company to provide
assistance in specific matters, such as legal, tax, etc.

7.- CONCLUSIONS OF THE ACTIVITIES CARRIED OUT

During the 2025 financial year, the Audit Committee has been able to carry out its
activity normally, exercising its responsibilities and powers in compliance with
current legislation, operating and organizational rules established in the Articles of
Association and in the Regulations of the Company's Board of Directors.

The members of the Audit Committee show that in the meetings that have been held,
it was possible to deliberate with absolute freedom, without being affected by internal
pressure or from third parties.

The Authorship Committee states that it has not been informed about structural and
corporate modification operations as none have taken place during 2025.

As aresult of their work, the members of the Audit Committee consider that this body
has satisfactorily fulfilled the functions and responsibilities attributed to it, as
evidenced in the result of the annual evaluation of this body carried out by the Board
of Directors.

This Report was prepared by the Company's Audit Committee at its meeting held on
27 April 2026.

The Audit Committee
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