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APRIL 20, 2015
RESOLUTIONS
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ONE

Review and, if applicable, approval of the annual accounts (balance sheet, profit
and loss account, statement of recognized income and expense, statement of
changes in equity, of cash flow statement and notes to the financial statements) and
management reports for both the company and the consolidated group for the
2014 financial year, and the proposed distribution of profits.

a) To approve the Annual Accounts (Balance sheet, income statement, statement of
recognized income and expense, statement of changes in equity, statement of cash flows
and Notes to the Financial Statements) and Management Reports for both the Company
and the Consolidated Group for the financial year ending December 31, 2014, as
audited by the company’s account auditors.

b) To approve the following distribution of profits (Euros 000):

Distribution basis- 912,696
Losses for the year

Distribution- 912,696
To losses from previous years
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TWO

Approval of the Board of Directors’ management of the company in the 2014
financial year.

To approve, without reservations, the Board of Directors’ management of the company
during the past year.
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THREE

Adoption of the necessary resolutions regarding the auditors of the company and
its consolidated group for the 2015 financial year, pursuant to the provisions of
Article 42 of the Commercial Code and Article 264 of the Companies Act.

As provided in Article 264 of the Companies Act and Article 153 ff. of the Companies
Register Regulation, to appoint DELOITTE, S.L., a Spanish company with registered
offices in Madrid at Torre Picasso, Plaza Pablo Ruiz Picasso no. 1, 28020 Madrid, Tax
ID No. recorded on the Madrid Companies Register on Page M-54414, Folio 188,
Volume 13,650, Section 8, as the auditors of the Company and its consolidated group
for the term of one (1) year, to audit the financial statements for the year ending
December 31, 2015.
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FOUR

Ratification of the appointment by cooptation and election of Director Mr Jose
Luis Sainz Diaz.

After having received the report of the Nomination and Compensation Committee, the
Board of Directors proposes ratifying the Board’s appointment by cooptation of Mr.
Jose Luis Sainz Diaz made on July 22, 2014 to fill one of the vacancies in the Board
resulting from the resignation of Mr. Nicolas Berggruen and, at proposal of the
Corporate Governance Committee, to appoint him as executive director of the
Company, pursuant to Article 529 duodecies of the Capital Companies Act.

It is resolved that the Board’s appointment by cooptation of Mr. Jose Luis Sainz Diaz

on July 22, 2014 be ratified and that he be reelected director of the Company for the
legal term of four years, effective on the date this resolution is passed.
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5- Amendment of the articles of the Bylaws set forth below to, as appropriate: (i)
adapt them to the new wording of the Capital Companies Act given by Law
31/2014 of 3 December 2014; (ii) include certain measures in the area of good
governance; and (iii) make some technical, formal, systematic or grammatical
improvements.

5.1. Amendment of Articles 13, 14 and 15 (“General Meeting of Shareholders™), 17,
17 bis, 18, 20, 21, 21 bis, 21 ter, 21 quater, 22 and 23 (“The Board of Directors™) to
adapt them to the new wording of the Capital Companies Act.

- Renumbering of Article 13, which becomes Article 14, and adaptation of its wording
to that of Article 495.2 of the Capital Companies Act, and replacement of the express
reference to that provision with a general reference to the “Act”.

- Renumbering of Article 14, which becomes Article 15, adaptation of its wording to the
provisions of Article 519 of the Capital Companies Act, and removal of the provision
relating to universal general meetings.

- Renumbering of Article 15, which becomes Article 16, and amendment of its wording
in order to: (i) move the provisions relating to majorities for the adoption of resolutions
to the following Article; (ii) remove the reference to universal general meetings; (iii)
supplement it with regard to the representation requirements in accordance with the
terms of Article 187 of the Capital Companies Act; and (iv) include the special cases
relating to reinforced quorums for the establishment of meetings envisaged in Article
194 of the said Act.

- Renumbering of Article 17, which becomes Article 19, and amendment of its wording
to reflect the provisions of Article 529 septies of the Capital Companies Act in relation
to the majority required for the appointment of the Chairman when he has executive
functions, the fact that the Independent Liaising Director is necessary when the
Chairman has executive functions, the requirements for his appointment and his
functions.

- Renumbering of Article 17 bis, which becomes Article 20, which refers to the law
applicable from time to time in relation to the definitions of the categories of Directors.

- Renumbering of Article 18, which becomes Article 21, and amendment of its wording
to reduce the term of office of Directors from five to four years, in accordance with the
provisions of Article 529 undecies of the Capital Companies Act.

- Renumbering of Article 20, which becomes Article 23, and amendment of its wording
to: (i) remove the list of specific powers of the Board; and (ii) include the provisions of
Avrticles 233.1, 234.1 and 249 of the Capital Companies Act in relation to the Board of
Directors’ representative functions, and of Articles 249 bis, 529 ter and 529 nonies of
the Capital Companies Act, in relation to powers that cannot be delegated and to the
assessment of performance.
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- Renumbering of Article 21, which becomes Article 24, and amendment of its wording
in order to: (i) include the Chairman of the Board’s obligation to ensure that the
Directors have the necessary information for the deliberation and adoption of
resolutions sufficiently in advance, as established in Article 529 quinquies of the Capital
Companies Act; and (ii) supplement the functions of the Secretary of the Board in
accordance with Article 529 octies of the said Act.

- Renumbering of Article 21 bis, which becomes Article 25, and adaptation of its
wording to the provisions on the composition of the Audit Committee set forth in
Sections 1 and 2 of Article 529 quaterdecies of the Capital Companies Act.

- Renumbering of Article 21 ter, which becomes Article 26, and amendment of its
wording in order to: (i) remove all references to the applicable law, as the establishment
of this Committee is not compulsory; and (ii) include the same rules on composition as
those applicable to the other Committees of the Board.

- Renumbering of Article 21 quater, which becomes Article 27, and adaptation of its
wording to the provisions on the composition of the Appointment And Remuneration
Committee set forth in Article 529 quindecies of the Capital Companies Act.

- Renumbering of Article 22, which becomes Article 28, and amendment of its wording
in order to include Directors’ duty to have, prior to Board meetings and sufficiently in
advance, the necessary information for the deliberation and adoption of resolutions, in
accordance with Article 529 quinquies of the Capital Companies Act, as well as to
increase the minimum number of Directors that may request the holding of a Board
meeting to one third of the members of the Board, removing the possibility of this being
requested by the Delegated Commission or the Managing Director on their own.

- Renumbering of Article 23, which becomes Article 29, and amendment of its wording
in order to: (1) include Directors’ obligation to personally attend Board meetings and the
provisions on granting proxies provided for in Article 529 quater of the Capital
Companies Act; and (ii) replace the phrase “half plus one” with “majority” in relation to
the valid establishment of Board meetings, and the phrase “majority” with “absolute
majority” with regard to the adoption of resolutions, to adapt its wording to that of
Articles 247.2 and 248.1 of the Capital Companies Act.

Articles 14, 15, 16, 19, 20, 21, 23, 24, 25, 26, 27, 28 and 29 will henceforth have the
following wording:

“Article 14.- Kinds of Meetings.

1. General Meetings of shareholders may be ordinary or extraordinary. They will be
called and held in the manner determined by law, these Articles and the General
Meeting Regulation. The holding of an annual Ordinary Meeting on the date
resolved by the Board of Directors, within the term established by law, is
mandatory.

2. The Extraordinary General Meeting will meet when so resolved by the Board of
Directors of the Company, or when so requested by a number of shareholders
owning at least three percent (3%) of capital, in the request stating the matters to be
considered at the meeting. In this case the Meeting must be called to be held within
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the two (2) months following the date of notarial demand on the administrators to
call it, with the agenda necessarily to include the matters covered by the request.”

“Article 15.- Preparation of the General Meeting.

1.

2.

Every General Meeting will be called at the time and in the manner determined by
law, the Articles and the General Shareholders Meeting Regulation.

The call will include references to the Company, the place, day and time of the
meeting, the agenda including the matters to be considered, the position of the
person or persons making the call and the other legally-required references.
Shareholders representing at least three percent (3%) of capital may request the
publication of a supplement to the call of the Ordinary General Meeting including
one or more points on the agenda, provided that the new points are accompanied by
a explanation or, if applicable, an explained proposed resolution. That right may in
no case be exercised in respect of the call of an Extraordinary General Meeting.
Exercise of this right must be by certifiable notice, which must be received at the
registered office within the five (5) days following publication of the call. The
supplement to the call must be published at least fifteen (15) days before the
scheduled Meeting date.

Shareholders representing at least three percent (3%) of capital may, within the
same term as indicated in the preceding subsection, present supported proposed
resolutions regarding matters already on or that should be on the agenda for the
Meeting called. The Company will see to dissemination of these proposed
resolutions and such documentation as may be attached thereto to the other
shareholders, in accordance with the provisions of law and the General Meeting
Regulation.

The shareholders prior to or during the meeting may request such reports,
documents and clarifications as they deem to be necessary, in accordance with the
provisions of law.”

“Article 16.- Holding the General Meeting.

1.

2.

Place. The place of holding the Meeting will be as designated in the call, outside or
within the location of the registered office, on the day and at the time indicated.
Attendance. All shareholders owning at least sixty (60) shares, registered in the
corresponding book entry accounting records five (5) days in advance of the date of
holding the Meeting, and holding the corresponding attendance card, may attend
the General Meeting.

The Board of Directors will attend the General Meeting. The Chairman of the
General Meeting may authorise attendance of any other person he deems to be
appropriate; however the Meeting may revoke that authorisation.

Proxies. Shareholders may grant proxies to another person, complying with the
requirements and formalities imposed by these Articles of Association, by the
General Meeting Regulation and by law. The proxy will be specific to the meeting in
question. This requirement will not apply when the representative is the spouse,
ascendant or descendent of the represented shareholder. Nor will it apply when the
representative has a general power of attorney granted in a public document with
authority to manage all property the represented shareholder has in the country. A
proxy will evidenced in writing in any of the following documents, in all cases with
a handwritten signature: (i) the attendance card issued by the custodians
participating in Iberclear, (ii) a letter or (iii) the standard form made available by
the Company for these purposes to the shareholders, and also may be granted by
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way of remote electronic means of communication. In the latter case the provisions
for the voting using the aforesaid means will apply, to the extent not incompatible
with the nature of the proxy.

The appointment of the representative by the shareholder and, if applicable, the
revocation of that appointment, will be notified to the Company in the manner
established in the General Meeting Regulation.

Number of shareholders for quorum. Without prejudice to the provisions of law for
special cases, the quorum for a General Shareholders Meeting on first call will be
the presence, in person or by proxy, of shareholders holding at least twenty-five
percent (25%) of the subscribed voting capital. On second call there will be a
quorum for the Meeting whatever the capital in attendance.

Notwithstanding the provisions of the preceding paragraph, in order for the
General Meeting to validly resolve on an increase or reduction of capital, or on any
other amendment of the Articles of Association, on an issue of bonds, the
disapplication or limitation of pre-emption rights in respect of new shares,
transformation, merger splitup or bulk transfer of assets and liabilities, or
relocation of the registered office outside of Spain, it will be necessary, on first call,
for shareholders holding at least fifty percent (50%) of the subscribed voting capital
to be present in person or by proxy. At second call, the presence of twenty five
percent (25%) of said capital will be sufficient.

Chairman of Meeting: The Chairman of the Meeting will be the person, if any,
specified by the Board of Directors. In the absence of a specific decision by the
Board, the Meeting will be chaired by the Chairman of the Board of Directors. In
his absence, if any, it will be chaired by the Vice Chairman, and in the absence of
both, by the attending Director with greatest seniority in the position and, in the
absence of all of them, by the shareholder designated by the General Meeting.

The Chairman will submit the items on the agenda to deliberation and manage the
discussions so that the meeting is held in an orderly manner. To that end he will
have the appropriate powers of order and discipline.

The Chairman will be assisted by a Secretary, which will be the Secretary of the
Board of Directors. In his absence, if any, the Deputy Secretary of the Board of
Directors will act and, in his absence, the person designated by the Meeting.

The Meeting Officers will include the Chairman, the Secretary and the members of
the Board of Directors in attendance.

. Voting by mail or remote electronic means of communication. Votes on proposals
on matters on the Agenda of any kind of General Meeting may be cast by
shareholders by mail or remote electronic means of communication. The identity of
the person voting must be assured, in accordance with the requirements established
in the General Meeting Regulation. Votes by e-mail will be cast using a recognised
electronic signature or other form that the Board of Directors concludes will be
suitable to ensure the authenticity and identity of the shareholder exercising the
voting right. The shareholders who vote using remote methods must be counted as
being present for the purpose of establishing the quorum. Votes cast using these
methods must be in the possession of the Company, at its headquarters, at least
twenty-four (24) hours in advance of the time contemplated for holding the General
Meeting on first call. Otherwise, the vote will be deemed not to have been cast. In
the call for each General Meeting the Board of Directors may determine a shorter
advance term.

The Board of Directors has authority to develop the foregoing provisions,
establishing rules, resources and procedures consistent with the state of the art to
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implement electronic voting and grant of proxies. In particular, the Board of
Directors may, inter alia, regulate the use of alternative guarantees of electronic
signatures for electronic voting.

The procedural rules adopted by the Board of Directors by virtue of the provisions
of this section will be published on the Company’s website.

Voting. The Chairman will give details of the voting, summarise the number of votes
in favor of and against the proposed resolution submitted to the General Meeting
and announce the result aloud.

The General Shareholders Meeting Regulation will establish the procedures and
systems for counting votes on proposed resolutions.”

“Article 19.- Nature, Number of Members and Positions.

1.

The Board of Directors is responsible for management, administration and
representation of the Company, without prejudice to such authority as may
correspond to the General Meeting in accordance with law and the Articles.

The Board will be comprised of a minimum of three (3) and a maximum of seventeen
(17) Directors, with the Meeting being responsible for their appointment and
determination of their number. For that purpose, the Meeting may fix the number by
express resolution, or indirectly by creating or not creating vacancies or appointing
or not appointing new Directors, within the aforesaid minimum and maximum.

From among its members, the Board will appoint a Chairman and, subject to the
same condition, may appoint one or more Deputy Chairmen. From among its
members it also may appoint a Delegated Commission or one or more Chief
Executive Officers, to which it may give the power of representation, jointly and
severally or jointly but not severally. It will also appoint a Secretary, who need not
be a Director, and may appoint an Deputy Secretary, who also need not be a
member of the Board.

When the position of Chairman is to be held by an executive Director, the
appointment of the Chairman will require the favorable vote of two thirds of the
members of the Board of Directors.

Also, if the Chairman is an executive Director, the Board of Directors, with the
abstention of the executive Directors and on proposal of the Corporate Governance
Committee, must appoint a Coordinating Director from among the independent
Directors, who will be specifically empowered to request a call of the Board of
Directors or inclusion of new points on the agenda for a Meeting already called, to
coordinate and meet with the non-executive Directors and, if applicable, to lead the
periodic evaluation of the Chairman of the Board of Directors.

The Board of Directors will approve a Regulation to govern its organisation and
functioning.”

“Article 20.- Kinds of Directors.

1.

2.

The Board of Directors will be so comprised that proprietary and independent
Directors represent a majority over executive Directors.

For purposes of the provisions of the preceding section, the Company will adjust the
classes of Directors to the definitions and criteria set forth by the applicable laws
from time to time.”

“Article 21.- Term of Office.
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The term of a Director’s office will be four (4) years. A Director may be a reelected
indefinitely for terms of the same length”.

“Article 23.- Representation of Company.

1. The management, administration and representation of the Company, judicially and
extrajudicially, as regards all acts included within the corporate purpose, is the
responsibility of the Board of Directors, which will act jointly, without prejudice to
such delegations and powers of attorney as it may grant.

2. Authority that is non-delegable by law or in accordance with these Articles may not
be delegated. Nor may such authority as the General Meeting has given to the
Board without express authorisation of delegation. In any event the Board of
Directors of the Company will reserve the following for its review and exclusive
decision:

a)

b)

c)
d)

Determination of the general policies and strategies of the Company, in

particular:

i)  approval of the Strategic or Business Plan, as well as the annual budgets
and management objectives;

i)  determination of investment and financing policy;

iii) definition of the structure of the Group of companies of which the
Company is the controlling entity;

iv)  determination of the corporate governance policy of the Company and the
Group of which it is the controlling entity;

v)  corporate social responsibility policy;

vi) the policy for management and control of risks, including tax risks, and
supervision of the internal information and control systems;

vii) definition of the dividend policy; and

viii) determination of the tax strategy of the Company.

Approval of financial projections, as well as strategic alliances of the Company

or its controlled companies, and the policy regarding treasury shares.

Supervision of effective functioning of the committees it has constituted and the

actions of the delegated bodies and executives it has appointed.

Authorisation or waiver of the obligations deriving from the duty of loyalty.

e) Any proposed amendment of the Company’s corporate purpose.

f)
9)
h)
i)
)
K)

Its organisation and functioning and, in particular, approval and amendment of
the Board of Directors Regulation.

Preparation of the annual accounts and their presentation to the General
Meeting.

Approval of the financial information that listed companies must periodically
disclose.

Making any kind of report required by law to the Board of Directors, provided
that the matter covered by the report is nondelegable.

Appointment and removal of Managing Directors of the Company, delegation of
authority, as well as establishment of the terms of their contracts.

Appointment and removal of the executives reporting directly to the Board or to
any of its members, as well as establishment of the basic terms of their
contracts, including their compensation.
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I) Proposal of the general compensation policy, and decisions related to
compensation of Directors, within the framework of the Articles and the
compensation policy approved by the General Meeting.

m) Calling general meetings and preparing the agenda and the proposed
resolutions;

n) Approval of investments or transactions of any kind that by reason of their high
amount or special characteristics are strategic or pose a special tax risk for the
Company or the investee or controlled companies in question, unless approval
thereof corresponds to the General Meeting, inter alia including the assumption
of financial risks or making of derivative financial commitments, including but
not limited to loans, credits, guarantees or other security.

0) Approval of the creation or acquisition of interests in special purpose vehicles
or entities resident in countries or territories considered to be tax havens, and
any other transactions or operations of a comparable nature the complexity of
which might impair the transparency of the Company or its Group.

p) Those resolutions related to mergers, splitups and any relevant decision having
to do with the status of the Company as a listed company, unless approval
thereof corresponds to the General Meeting.

q) Approval, after a report from the Audit Committee, of related party transactions,
on the terms contemplated in the Board Regulation.

r) Annual evaluation of the functioning of the Board of Directors, the functioning
of its Committees, and proposal, based on the results, of an action plan
correcting detected deficiencies.

s) Powers the General Meeting has delegated to the Board of Directors, unless
expressly authorised by it to subdelegate them.

3. Resolutions related to the matters indicated in 2.n) and 2.0) above, the amount of
which is not more than ten million (10,000,000) euros, may be adopted by the
Delegated Commission in cases of urgency, duly justified, and must be ratified at
the first Board meeting held after adoption of the resolution”.

“Article 24.- Authority of Board Positions.

1. Judicial and extrajudicial representation of the Company is held by the Chairman of
the Board, as is the exercise of such functions, if any, as may be delegated to the
Chairman by the Board of Directors. The Chairman, with the collaboration of the
Secretary, also is responsible for ensuring that the Directors have the information
necessary for deliberation and the adoption of resolutions, sufficiently in advance
and in appropriate format, ensuring the good order of meetings of the Board, their
call and review and oversight of all corporate resolutions, whatever the body from
which they originate.

2. Any substitution for the Chairman as regards the functioning of the Board of
Directors in the event of temporary absence, temporary disability or express
delegation by the Chairman is the responsibility of the Deputy Chairmen.

3. The Secretary is responsible for entering a record of the conduct of meetings in the
minute books and certifying their content and the resolutions adopted, retaining the
documentation of the Board, seeing to it that the actions of the Board are consistent
with applicable regulations and in accordance with the Articles and other internal
rules, assisting the Chairman of the Board as appropriate.”

“Article 25.- Audit Committee.
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The Board of Directors will establish an Audit Committee. The Audit Committee will
have the functions corresponding to it pursuant to applicable law, the Articles and
the Company’s internal Regulations, without prejudice to any other function that
may be given to it by the Board of Directors.

The Audit Committee will be comprised of the number of Directors from time to time
determined by the Board of Directors, with a minimum of three (3) and a maximum
of five (5) members. All members of the Audit Committee will be non-executive
Directors. They further must comply with the other requirements established by law.
At least two (2) of the Audit Committee members will be independent, and at least
one of them will be appointed considering his accounting and/or audit knowledge
and experience.

The members of the Committee will be appointed by the Board of Directors on
proposal of the Chairman, and will leave office when they do so in respect of their
status as Directors, or when so resolved by the Board of Directors.

The Chairman will be elected by the Board of Directors, from among the members
of the Committee having the status of independent Directors, and further must
satisfy the other legal requirements. The Chairman of the Committee must be
replaced every four (4) years, and may be re-elected after one year elapses since he
left office.

The Secretary of the Board of Directors and, in his absence, the Deputy Secretary,
will act as Secretary of this Committee. The Secretary will issue minutes of the
meetings of the Committee on the terms set by the Board of Directors.

The Committee will meet periodically based on need, and at least four (4) times per
year, after call by its Chairman.

The operating rules established by the Articles of Association in respect of the
Board of Directors will apply to the Audit Committee, provided that they are
compatible with the nature and functions of this Committee.”

“Article 26.- Corporate Governance Committee.

1.

The Board of Directors will establish a Corporate Governance Committee, which
will have the functions corresponding to it under the Articles and the Company’s
internal Regulations, without prejudice to any other function that may be assigned
to it by the Board of Directors.

The Corporate Governance Committee will be comprised of a minimum of three (3)
and a maximum of five (5) non-executive Directors, to be determined by resolution
of the Board of Directors on proposal of its Chairman. At least two (2) of them must
be independent Directors.

The Corporate Governance Committee may require the attendance of the
Company’s Managing Director at its meetings.

The members of the Corporate Governance Committee will leave office when they
leave office as directors or when so resolved by the Board of Directors.

The Chairman of the Committee will be elected by the Board of Directors from
among those members of the Committee that are independent Directors.

The Secretary of the Board of Directors and, in his absence, the Assistant Secretary,
will act as Secretary of this Committee. The Secretary will issue minutes of the
meetings of the Committee on the terms set by the Board of Directors.
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7.

The operating rules established by the Articles of Association in respect of the
Board of Directors will apply to the Committee, provided that they are compatible
with the nature and functions of this Committee.”

“Article 27.- Appointment and Remuneration Committee.

1.

The Board of Directors will establish an Appointment and Remuneration
Committee, which will have the functions legally corresponding to it under
applicable law, the Articles and the Company’s internal Regulations, without
prejudice to any other function that may be assigned to it by the Board of Directors.
The Appointment and Remuneration Committee will be comprised of a minimum of
three (3) and a maximum of five (5) Directors. All members of the Committee will be
non-executive Directors, to be determined by resolution of the Board of Directors
on proposal of its Chairman. At least two (2) of the members of the Committee must
be independent Directors.

The Appointment and Remuneration Committee may require the attendance of the
Company’s Managing Director at its meetings.

The members of the Appointment and Remuneration Committee will leave office
when they leave office as directors or when so resolved by the Board of Directors.
The Chairman of the Committee will be elected by the Board of Directors from
among those members of the Committee that are independent Directors.

The Secretary of the Board of Directors and, in his absence, the Assistant Secretary,
will act as Secretary of this Committee. The Secretary will issue minutes of the
meetings of the Committee on the terms set by the Board of Directors.

The operating rules established by the Articles of Association in respect of the
Board of Directors will apply to the Committee, provided that they are compatible
with the nature and functions of this Committee.”

“Article 28.- Board Meetings.

1.

The Board will meet at least once each quarter, provided that the Chairman deems
that to be appropriate or it is requested by a third of the members of the Board. In
the latter two cases, the Chairman may not delay the sending of the call for more
than five (5) days from the date the request is received.

The Board will be called by the Chairman or the person acting as such, indicating
the agenda, by fax, telegram, email or certified letter addressed to each and every
one of the Directors, at least seven (7) days before the day set for the meeting of the
Board.

In the discretion of the Chairman, and in cases of urgency, the Board may be called,
indicating the matters to be dealt with, without applying the term indicated above.
Directors comprising at least one third of the members of the Board may call it,
indicating the agenda, to be held at the location of the registered office, if the
Chairman, after a request to do so, without just cause has not made the call within a
term of one month.

The Directors, sufficiently in advance, must have the information necessary for
deliberation and adoption of resolutions on the matters to be covered at the
meeting, unless the Board of Directors meets or is called exceptionally by reason of
urgency.”

“Article 29.- Quorum for Board Meetings.
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