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1.- INTRODUCTION 
 
The Human Resources, Appointments and Remuneration Committee (hereinafter, 
the "Committee") of Miquel y Costas & Miquel, S.A. (hereinafter, the "Company") has 
prepared this Report in accordance with the provisions of Recommendation 6 of the 
Code of Good Governance of Listed Companies and Section 11 of Technical Guide 
1/2019.  of the National Securities Market Commission (CNMV) in order to allow 
shareholders and other interested parties to understand the activities carried out 
during the year by this Body. 
 
 
2.- THE HUMAN RESOURCES, APPOINTMENTS AND REMUNERATION 
COMMITTEE: BACKGROUND, REGULATION AND POWERS 
 
2.1.- Background 
 
The Company's Human Resources, Appointments and Remuneration Committee 
was established by the Board of Directors at its meeting on 27 October 1997 as an 
internal and specialised body of the Board.  
 
As a result of the entry into force of Law 31/2014 of 3 December, as its existence 
became mandatory, the Company proceeded to register its existence and composition 
in the Mercantile Registry of Barcelona, being registered in Volume 37075, Folio 96, 
page B-85067, entry 317 of the Company. 
 
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 creation. 
 
2.2.- Regulation and Powers 
 
The regulation of the composition, operation and powers of the Committee are 
stipulated in the Bylaws, specifically in Article 23 and in the Regulations of the Board 
of Directors, in Article 12, the texts of which have been subject to various partial 
amendments.  
 
The current text of the Bylaws and the Regulations of the Board of Directors are 
available to the public on the corporate website of the www.miquelycostas.com 
Company .  
 
Article 23 of the Bylaws and Article 12 of the Regulations of the Board of Directors in 
relation to the Committee provide, in summary, that: 
 

- The Company will have a Human Resources, Appointments and 
Remuneration Committee composed of a minimum of three and a maximum 
of seven Directors, all of whom will be non-executive Directors and who will 
be appointed by the Board of Directors. At least two of the members of the 
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Human Resources, Appointments and Remuneration Committee shall be 
independent, and the Chairman shall be appointed from among them.  

 
- The Chairman of the Human Resources, Appointments and Remuneration 

Committee shall be appointed from among the independent Directors who 
are members of the Committee. 
 

- The Committee shall meet as many times as it is convened by agreement of 
the Committee itself or at the request of the Board of Directors and at least 
once a year. 
 

- It shall take decisions by majority vote and shall report on the content of its 
meetings to the Governing Board. 
 

- In no case may the Councillor who is the subject of the deliberations and votes 
intervene in the deliberations and votes.  
 

- The Human Resources, Appointments and Remuneration Committee, in 
matters not provided for in these regulations, shall be governed by the 
operating guidelines of the Board of Directors.  
 

- Without prejudice to the functions provided for in the Law, in the Statutes and 
in the Regulations, as well as other functions that may be assigned to it by the 
Board of Directors, the Human Resources, Appointments and Remuneration 
Committee will have the following basic responsibilities: 
 
a. To propose to the Board of Directors: 
 

i. The appointment of independent Directors for their 
appointment by co-optation or for their submission to the 
decision of the General Meeting, as well as the re-election or 
removal of said Directors by the General Meeting. 

 
ii. The remuneration of the Directors and the salary policy of 

senior management staff. 
 

iii. The individual remuneration of the Executive Directors and the 
other conditions of their contracts. 

 
iii. The basic conditions of senior management contracts. 

 
iv. The general policy regarding the Human Resources of the 

Group Companies. 
 

v. A representation target for the under-represented sex on the 
Governing Body and develop guidance on how to achieve that 
target. 
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b. Inform the Board of Directors: 
 

i. The appointment of proprietary and executive Directors for 
their appointment by co-optation or for their submission to the 
decision of the General Meeting, as well as their re-election or 
removal by the General Meeting. 

 
ii. The appointment of the Chairman of the Board of Directors. 

 
iii. The appointments and dismissals of senior managers and the 

basic conditions of their contracts. 
 

iv. Gender diversity issues. 
v. The appointments and dismissals of senior managers that the 

chief executive proposes to the Board. 
 

vi. The appointment and dismissal of the Secretary of the Board of 
Directors. 

 
c. Evaluate: 
 

i. The profile of the most suitable people to be part of the different 
Committees, according to their knowledge, skills and 
experience, defining for this purpose the functions and skills 
necessary in the candidates to be filled by each vacancy and 
evaluating the time and dedication necessary for them to be 
able to carry out their task effectively. 

 
ii. The competence, knowledge and aptitudes of the candidates 

for Directors. 
 

iii. The succession of the Chairman and the Chief Executive and, 
where appropriate, to formulate proposals to the Board of 
Directors so that said succession takes place in an orderly and 
planned manner. 

 
iv. Compliance with internal codes of conduct and corporate 

governance rules. 
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3.- COMPOSITION OF THE COMMISSION 
 
With regard to its composition and in accordance with the provisions of Article 23 of 
the Company's Bylaws and Article 12 of the Regulations of the Board of Directors, the 
Committee shall be composed of the number of members set by the Board of 
Directors, with a minimum of three and a maximum of seven Directors.  all of them 
being non-Executive. At least two of the members of the Committee must be 
Independent Directors. 
 
The Chairman of the Committee shall be appointed from among the independent 
Directors who are members of the Committee. 
 
The composition, positions, category and seniority of its members, as of December 31, 
2025, is as follows, having remained unchanged as of the date of issuance of this 
Report: 
 
 

 
HUMAN RESOURCES, APPOINTMENTS AND REMUNERATION 

COMMITTEE 
 

 
Name 

 
Position Category Seniority in 

the Body 

Mr. José Claudio Aranzadi Martínez President 
Coordinating 
Independent 

Director 
20/06/2019 

 
Mr. José Miquel Vacarisas 

 
Secretary Proprietary 

Counselor 22/06/2023 

Mr. Narcís Serra Serra Member Independent 
Director 22/06/2023 

Mr. Eusebio Díaz-Morera Puig-
Sureda Member External 

Counsel 20/06/2018 

Ms. Marta Lacambra Puig Member Independent 28/09/2020 

 
 
The professional profiles of the members of the Commission are available to the 
public on the corporate website www.miquelycostas.com 
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The Board of Directors, at its meeting held on June 22, 2023, held after the General 
Meeting of Shareholders of the Company, agreed: (i) to re-elect Mr. José Claudio 
Aranzadi Martínez and Ms. Marta Lacambra Puig as members of the Committee and 
(ii) to appoint Mr. Narcís Serra Serra and Mr. José Miquel Vacarisas as members of 
this Body. 
 
For its part, the Commission agreed at its meeting held on the same date, the 
appointment of Mr. Claudio Aranzadi Martínez and Mr. José Miquel Vacarisas as 
President and Secretary, respectively, of this Body. 
 
Mr. Eusebio Díaz Morera Puig-Sureda was re-elected as a member of the Committee 
at the meeting of the Board of Directors held on 21 June 2022, following his re-election 
as a Director, at the Company's General Shareholders' Meeting, held on that date. 
 
The members of the Committee have been appointed to ensure that they have the 
knowledge, skills and experience appropriate to the functions they are called upon to 
perform, after evaluation by said Body in accordance with the provisions of Article 
12.2.c) of the Regulations of the Board of Directors. 
 

 
4.- MEETINGS HELD BY THE COMMISSION, ATTENDANCE OF ITS 
MEMBERS AND ACTIVITIES CARRIED OUT IN THE 2025 FINANCIAL YEAR 
 
In accordance with the provisions of Article 12 of the Regulations of the Board of 
Directors, the Committee shall meet as many times as it is convened by agreement of 
the Committee itself or at the request of the Board of Directors and at least once a 
year. 
 
During the 2025 financial year, the Committee has met on the dates indicated in the 
Calendar of Sessions set before the beginning of each financial year, on two (2) 
occasions in person, at the registered office. 
 
4.1.- Meetings of the Commission  
 
During the financial year 2025, the Commission held two meetings. These meetings 
were held on the following dates. 
 

- March 31, 2025 
 

- October 27, 2025 
 
All the members of the Commission have attended the aforementioned meetings. 
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All the meetings held during the year were attended by the Chairman of the Board of 
Directors, Mr. Jorge Mercader Barata and the Directors Mr. Jorge Mercader Miró and 
Mr. Javier Basañez Villaluenga; additionally, the meeting held in October was 
attended by the Legal Director and Non-Director Secretary of the Board of Directors, 
Ms. Victoria Lacasa Estébanez. 
 
In all the sessions of the Committee, the different matters related to the Agenda are 
dealt with in due depth and submitted, where appropriate, to decision. Its members 
actively participate in the various debates, expressing, when they deem it 
appropriate, their opinion on the matter. 
 
The deliberations of the Commission and the agreements and decisions reached by it 
are documented in the Minutes of the meeting, which are signed by the President and 
Secretary of the same.  
 
The Chairman of the Committee reports on the matters and agreements, if any, 
reached, before the first meeting of the Board of Directors following its meetings.  
 
In the examination and debate of the matters dealt with by the Commission 
throughout the year, the speakers have accompanied their presentations with 
presentations and/or reports, having analyzed, debated and studied, mainly, the 
issues and activities listed in the following section: 
 
4.2.- Activities carried out in the 2025 financial year 
 

• Remuneration of Senior Management 
 
The Committee reviewed and reported favourably on the remuneration proposal for 
the 2024 financial year and the proposals for the 2025 financial year, as well as the 
new Long-Term Variable Remuneration Plan 2025-2027. 
 

• Remuneration regime for Directors 
 
The Committee has analysed the remuneration of the Directors for the 2024 financial 
year, unanimously agreeing to propose it to the Board of Directors for approval. 
 

• Individual remuneration of the Executive Director 
 
The Committee has reviewed the remuneration for the 2024 financial year of the 
Executive Director, separated in each of the remuneration concepts, agreeing to 
unanimously approve it and propose it to the Board of Directors for approval. 
 
 

• 2025 Stock Options Plan 
 
The Committee reported favourably on the Company's 2025 Share Option Plan, based 
on the requirements approved by the General Shareholders' Meeting held on 19 June 
2025, consisting of the delivery of shares of Miquel y Costas & Miquel S.A., addressed 



 
 

 
 

8 

to the group formed by the Executive Director, Management Committee,  
Management Committee, Corporate Directors, Plant Directors, Commercial Directors 
and key personnel of the Company, the phases of the same being the following: (i) 
Consolidation phase, with a start date of December 1, 2025 and a duration of three (3) 
years and (ii) Exercise phase: starting the day after the consolidation phase and with 
a duration of three (3) years. This phase marks the beginning of the period in which 
beneficiaries will be able to exercise the options. 
 

• Remuneration Report 
 
By virtue of the Committee's responsibilities in determining the remuneration policy 
of the Company's Directors, it coordinated the preparation of the Annual Report on 
the remuneration of the Directors for the 2024 financial year, also agreeing to submit 
said Report to the Board of Directors for its examination and approval and 
subsequent consultative vote of the shareholders at the Company's General Meeting 
held on June 19, 2025. 
 

• Corporate Governance 
 
In compliance with the provisions of Article 12.2c) of the Board Regulations and in 
the exercise of its responsibility for Corporate Governance, the Committee evaluated 
compliance with the Company's Internal Conduct Regulations, the Corporate 
Governance rules and the recommendations of the Unified Code of Good Governance 
during the 2024 financial year for the purposes of issuing,  based on its conclusions, 
the Annual Corporate Governance Report for the aforementioned year, unanimously 
agreeing to submit it to the Board of Directors for review and, where appropriate, 
approval. 
 

• Other issues: 
 
The Committee has been duly informed about issues related to the Group's 
workforce, such as the activity of the staff, their evolution, training, as well as about 
the program of incorporation in key positions for the Group and the need to 
strengthen certain departments in order to face the future growth of the company. 
 
It has also known and taken account of the main indicators of Occupational Health 
and Safety. 
 
The Committee, in compliance with its basic responsibilities, agreed to validate the 
new People Management Policy, the objective of which is to establish the basis for 
having at all times people with the talent, commitment and skills required to meet the 
needs necessary to promote competitiveness and business efficiency and contribute 
to the success of the Group's activity.  
 
5.- CONCLUSIONS OF THE ACTIVITIES CARRIED OUT 
 
During the 2025 financial year, the Committee has been able to carry out its activity 
normally, exercising its responsibilities and powers in compliance with current 



 
 

 
 

9 

legislation, operating and organisational rules established in the Articles of 
Association and in the Regulations of the Company's Board of Directors. 
 
The members of the Commission point out that in the meetings that have been held, 
it has been possible to deliberate with absolute freedom, without being affected by 
internal pressure or from third parties. 
 
As a result of their work, the members of the Commission consider that this Body has 
satisfactorily fulfilled the functions and responsibilities attributed to it, as recorded 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 Human Resources, Appointments and 
Remuneration Committee at its meeting held on 30 March 2026. 

 

The Human Resources, Appointments and Remuneration Committee 


