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Introduction

Spain’s Corporate Enterprises Law’ stipulates that listed companies should pub-
lish an Annual Corporate Governance Report (hereafter ACGR) and notify it as a
significant event. The ACGR must provide comprehensive and reasoned informa-
tion on the corporate governance structures and practices of the issuers of listed
securities, enabling investors and other users to make a founded judgement on
the same. The Securities Market Law? extends this obligation to other issuers of
listed securities.

The Corporate Enterprises Law requires issuers to disclose their degree of compli-
ance with the recommendations of the Unified Good Governance Code (hereafter
Unified Code), and charges the CNMV with reviewing corporate governance rules,
empowering it to gather all necessary data and to make any disclosure it sees fit
on how far these recommendations are being complied with.

This is the eleventh consecutive year that the CNMV has published the corporate
governance report of entities with securities admitted to trading on regulated mar-
kets, and the eighth since the entry to force of the Unified Code.

This report provides an aggregate picture of the main characteristics of the corpo-
rate governance structures of the issuers of securities admitted to trading in Spain,
based on the ACGR each one has published as a material event. The latest reports,
received and analysed in 2015, correspond to the year 2014.

The first chapter looks at developments in the corporate governance practices of
the 141 Spanish listed companies filing an ACGR for the year 2014. It examines
their degree of compliance with binding definitions and the “comply or explain”
rule; their ownership structure; the key characteristics of their general meetings;
the structure of their boards of directors and board committees, and the main char-
acteristics of board operation; and their disclosures on risk management systems
and related-party transactions.

The section headed “comply or explain” offers a moving picture of companies’
compliance with Unified Code recommendations and the reasons that they state
for any departure from the same.

1 Article 540 of Legislative Royal Decree 1/2010 of 2 July approving the consolidated text of the Corporate
Enterprises Law, in the wording contained in Law 31/2014 of 3 December amending the Corporate Enter-

prises Law to improve corporate governance.

2 The third additional provision of Law 26/2003 of 17 July amending Securities Market Law 24/1988 of 28
July and the consolidated text of the Public Limited Companies Law, approved by Legislative Royal Decree
1564/1989 of 22 December, in order to enhance the transparency of public listed companies, extends the
obligation to the issuers of other listed securities.
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The second chapter of the report sets out the main corporate governance character-
istics of the 29 issuers of listed securities other than shares filing an ACGR in 2014.

The third chapter summarises the most relevant recent initiatives and/or reports
issuing from international authorities and organisations regarding companies and
their governance.

Finally, the figures and tables inserted in the chapters of this report are supplement-
ed by a series of statistical annexes based on the data disclosed in company ACGRs.

Annexes I and II set out the aggregate and individual data of listed public compa-
nies grouped by sector and market capitalisation. Annex IV itemises their compli-
ance with each Unified Code recommendation.

Annex IIT presents the individual data of issuers of securities other than shares
admitted to trading on regulated markets.

This report refers to the legal situation prevailing on 31 December 2014. However,
following the publication on 3 December that year of Law 31/2014% amending the
Capital Enterprises Law to incorporate certain Unified Code recommendations, in
February 2015 the CNMV approved a Good Governance Code of Listed Compa-
nies which updates and replaces the previous Unified Code. The new code and its
recommendations were not, however, applicable in 2014, the year covered by the
present report.

3 Law 31/2014 of 3 December amending the Corporate Enterprises Law to improve corporate governance.



I. Annual corporate governance report
of listed companies






Developments in corporate governance practices

This chapter sets out the main conclusions drawn from the analysis of 2014 ACGRs,
as presented in 2015 by 141 listed companies (142 in 2013 and 146 in 2012).

Corporate governance highlights
Ownership structure

—  Aggregate share capital was up 7.1% with respect to the 2013 close, while
market capitalisation increased by 9% in the same period.

—  Aggregate share capital was distributed as follows:

e The combined ownership interest of non-director significant shareholders
rose to 32.7% (31.5% in 2013).

« Boards of directors reduced their share to 23.1% (25.8% in 2013).
e The proportion of treasury stock stood at 1.3%, up from 1.2% in 2013.

—  Total free float climbed to 42.9% (41.5% in 2013). Of the 141 companies in the
sample, 105 had free float above 25%, against the seven companies (8 in 2013)
reporting free float below 5%.

— At 88 companies (96 in 2013), the sum of significant shareholdings and board
share packages exceeded 50% of capital.

- In 24.8% of companies (28.2% in 2013) some natural or legal person owned
a majority of voting capital or was in a position of control.

The general meeting

—  The average percentage of capital taking part in general meetings held in 2014
was 69% (70.6% in 2013). This participation rate was once again inversely
proportional to companies’ free float, such that the highest attendance rates
tended to go along with the lowest percentages of free-floating equity.

—  Although physical attendance remained the most popular option for par-
ticipation in general meetings, the percentage of firms whose shareholders
make use of remote voting systems* progressed steadily from 12.3% in 2008

4 2% of remote voting was done electronically, and the remaining 98% by other means (postal mail, courier
service, etc.).

Developments in corporate

governance practices
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to 29.5% in 2012. After faltering in 2013, when the percentage dropped to
27.5%, the advance resumed in 2014 as far as 29.1% at the annual close.

—  The proportion of companies specifying a minimum ownership threshold for
attendance at general meetings was 46.8% (47% in 2013). Three firmss, one
Ibex 35, impose an attendance threshold of more than 1,000 shares.

Board and directors

—  The number of directors on listed company boards totalled 1,344 (1,409 in
2013). 34.7% of board members served on the boards of Ibex 35 companies
(34.1% in 2013).

- Average board size shrank to 9.5 members (9.9 in 2013), rising to 13.3 among
the Ibex 35 group. In 84.4% of companies (83.1% in 2013), board size lay
within the five to fifteen range recommended in the Unified Code. Boards of
over 15 members (7.8%) were again mainly found among Ibex 35 members.

- Executive directors continued to predominate among the chairmen of listed
companies (57.2% in 2014), although their weight was 1.3 points lower than
in 2013. Among Ibex 35 companies, the percentage of executive chairmen was
65.7%, around 3 points lower than in 2012.

Eight percent of chairmen belonged to the independent category (up from
5.6% in 2013), a large majority of them at companies with market capitalisa-
tion below 500 million euros.

- 95% of companies had a majority of non-executive directors on their boards
(95.1 % in 2013).

—  The length of board member service decreased slightly with respect to pre-
vious years. Executive directors were again the longest serving (10.9 years in
average), followed by proprietary directors (7.9 years).

—  Independent directors were those serving least time on average (6.1 years),
and a significantly smaller percentage, 11% compared to 15.1% in 2013, had
been on the board for over 12 years.

—  As in 2013, the overall proportion of independent directors exceeded the 1/3
threshold urged by the Unified Code (36.5% on average). The advance in inde-
pendent membership was especially marked among non-Ibex 35 companies.

Further, the number of companies with no independents on their boards held
at under 5%, corresponding in part to firms undergoing insolvency proceed-
ings or in liquidation.

—  The percentage of female directors was somewhat higher at 13.5% (12% in
2013), rising to 16.7% among Ibex 35 firms (15.6% in 2013), as was the number
of firms with at least one women on their boards (69.5% in 2014 against 66.2%
in 2013). 8.6% of Ibex 35 companies reported not one woman on their boards.

5 Mapfre, Hispania Activos Inmobiliarios and Prosegur.



The proportion of female independent and proprietary directors increased in Developments in corporate
the year (to 18.4% and 12.9% respectively versus 17.6% and 11% in 2013). governance practices
Meantime, women held an unchanged 5.2% of executive director places but
raised their share in the other external category by a sizeable 5.3 points to

11.7%.

Board committees

—  As in the previous year, over 90% of companies had a nomination and remu-
neration committee in place, while 40.4% (40.1% in 2013) had appointed an
executive committee. All listed companies are legally obliged to operate an
audit committee.

Committee membership has undergone few significant changes in the last
five years. Executive committees remain dominated by executive directors to
a greater extent than company boards, while women’s presence is greater on
supervision and control committees.

In 87.9% of companies, the audit committee was made up exclusively of
external directors, with independents occupying the majority of places at
56.4%. On nomination and remuneration committees, external directors and,
within this category, independents, were in the majority at 86.8% and 59.7%
respectively of companies reporting the existence of this committee.

— A majority of both audit and nomination and remuneration committee chairs
were again occupied by independent directors.

86.9% of audit committee chairmen were independents (81.2% in 2013), as
were 70.9% (70.3% in 2013) of nomination and remuneration committee chairs.

Senior officer remuneration

—  Companies reported a total of 983 senior officers in 2014 ACGRs (997 in
2013), receiving an average of 973,000 euros pay’.

Financial reporting and risk management

— A slightly smaller percentage of companies (96.4% against 97.5% in 2013)
presented audit reports free of auditor qualifications. Meantime, 43.3% of
companies have their annual financial statements verified by the responsible
officers before their drafting or approval by the board, rising to 74.3% in the
Ibex 35 group.

- Listed companies again classed their main risks into four large groups: finan-
cial, operational, regulatory and environmental. In 2014, companies from all
sectors numbered difficulties in obtaining finance among the main risks they
faced, along with credit risk and the impact of public spending austerity and
regulatory changes.

6 Not comparable with the previous year, because one entity (B. Santander) included present and former
director generals’accumulated pension rights in its 2014 figures. 19
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61% of companies (45.1% in 2013) identified specific risk events occurring in
the year, against 29.1% (30% in 2013) stating that no risks had materialised.

The main risk events referred to in ACGRs were high credit risk exposure, euro

appreciation, against the dollar particularly, delays in public investment and ad-

verse weather conditions.

Internal control and risk management systems applied to financial reporting (ICFR)

97% of listed companies described their ICFR in 2014 ACGRs

In general, companies went into reasonable detail on their ICFR systems, al-
though description of their contents was in some cases excessively vague, and

around 5% of the companies analysed had provided insufficient information.

53 companies (46 in 2013) followed the recommendation to submit the descrip-
tion of their ICFR to the auditor’s review, while a further 10 (11 in 2013) had
undertaken reviews of greater scope. This gives an overall compliance score of
45%, rising to 91% among the Ibex 35 group.

Application of the Unified Code

Analysis of companies’ reporting on compliance with Unified Code recommenda-

tions permits the following general conclusions:

Compliance with Unified Code recommendations has advanced steadily in
the last six years. In 2014, listed companies complied on average with 85.4%
of recommendations (84% in 2013) and reported partial compliance with a
further 6.3% (7% in 2013).

Ibex 35 members again reported average compliance (93.8%) ahead of the

sample average.

A total of 65 companies followed over 0% of Code recommendations, with
12 claiming to be 100% compliant. Conversely, three companies (two in the
process of liquidation) reported compliance levels of below 50%.

The least followed recommendations in 2014 were again those concerning in-
dependent directors’ membership of governing bodies. Recommendations 12
(the number of independent board members to be at least a third of the total)
and 49 (independents to be in a majority on the nomination and remuneration

committee) were not followed by 39% and 38.2% of companies respectively.

Among the remaining recommendations where compliance trailed the Code
average, we can highlight: directors’ dedication (46.1%); membership of su-
pervision and control committees (60%); gender diversity (59.5%); executive
committee membership (54.8%); when a dominant and subsidiary company
are listed on the stock exchange, both should publicly disclose their areas of
business and the mechanisms in place to resolve conflicts of interest (66.7%);

and powers to be assigned to an independent director when the chairman is



also chief executive and director information posted on the corporate website
(both 68.8%).

—  Recommendations followed by between 70% and 80% of companies were:
powers of the general meeting and the board; the proportion of proprie-
tary to independent directors to reflect the proportion between the capital
represented by proprietary directors and the rest; regular evaluation of
board performance; share-based remuneration to be confined to executive
directors; existence of an internal audit function whose head reports to the
board on its activities and the functions of the nomination and remunera-
tion committee.

—  The CNMV has reviewed a sample of 328 explanations given in 2014 ACGRs
concerning the ten least followed recommendations. Much of the information
analysed was found to be excessively general or repetitive, although the per-
centage of explanations assigned to these two headings was around 6 points
lower than in 2013.

Compliance with director definitions

Article 529 duodecies of the Corporate Enterprises Law sets out the definitions of
each director category that listed public companies must refer to in drafting their
annual corporate governance reports.

The annual review of compliance with these definitions may uncover residual
situations where doubts can be cast on the adequacy of board member classifica-
tions. In such cases, notices are sent to the firm requesting additional information,
clarification or, where appropriate, the publication of a supplementary note with
the revised director classification.

Transparency of comply or explain

Spanish legislation leaves it up to every company to decide whether or not to follow
corporate governance recommendations, but compels them to give a reasoned ex-
planation for any failure to comply so that shareholders, investors and the markets
in general can arrive at an informed conclusion. Article 540 of the Corporate Enter-
prises Law upholds this “comply or explain” rule when it requires listed companies
to state their degree of compliance with good practice recommendations in their
ACGRs, explaining any departures as appropriate.

The annual review of ACGRs includes a study of the criteria companies follow to
express their degree of compliance and justify departures from the Unified Code.
This analysis may result in notices being sent requesting supplementary informa-
tion, further clarification, rectifications or corrective action, and including guide-
lines to firms on how to improve the quality of their non-compliance explanations.

Compliance with formal obligations

Generally speaking, no problems have arisen with the electronic transmission and
reception of ACGRs, although notices were sent to ten companies for filing after
deadline. All ACGRs were approved unanimously by members of their respective

boards.

Developments in corporate

governance practices
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Ownership Structure Ownership structure

Share capital

At the 2014 close, the aggregate share capital of the 141 listed companies analysed”
in this report (142 in 2013) came to 56,315 million euros, after a 7.1% increase
following on from a similar increase the previous year.

— 36 companies (15 Ibex 35) increased their capital by 3,532 million euros, on
a par with earlier years, against the seven firms reducing theirs by a total of
517 million.

—  The share capital of the eight companies leaving the sample in 2014 came to
217 million euros, while that of the seven new entrants summed 932 million
euros.

—  Financial corporations accounted for 51.8% of the total, with three® of their
number increasing their capital by a combined 1,735 million euros (46.5%
of the annual variation). In real estate, the 1,258 million increase reported
sector-wide rested heavily on one company® which contributed 45.4% of this
amount, and the entry to the sample of five listed real estate investment
companies (“socimi”).

Table 1 below sets out the aggregate amount of companies’ share capital and market
capitalisation in 2011-2014:

Share capital and market capitalisation of listed companies TABLE 1
(Amount in million Number of Share capital Market capitalisation

euros) companies Amount Amount

Sector 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Non-financial 127 126 123 122 26222 25721 24890 26,589 284,256 270,017 368372 399,085
Financial 22 20 19 19 16431 23265 27,697 29726 131,388 140231 195601 215510
TOTAL 149 146 142 141 42,653 48,986 52,588 56,315 415644 410,248 563,973 614,595

Market capitalisation

Ibex 35 35 35 35 35 33323 32,713 44976 48462 376576 372,344 494629 563958
Over €500 M 25 22 24 2 5139 6850 4652 4340 29,094 29,008 60,137 41,599
Under €500 M 89 89 8 80 4191 9423 2960 3,513 9974  88% 9207 9,038

Source: Company ACGRs and CNMV.

7 The sample covered in this report comprises all companies listed on the stock exchange as of 31 Decem-
ber 2014 and therefore required to submit an ACGR.

8 Banco Santander, Caixabank and Liberbank.

9 Inmobiliaria Colonial.
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The aggregate sum of market capitalisation rose by 9% to close the year at
614,595 million euros.

The difference owed chiefly to capital increases at 63 companies (42.3% of
the total), led by one firm' in the other manufacturing industries sector,
one electric utility’* and two financial institutions**>, whose increases rep-
resented 16.4%, 9.0% and 27.0% respectively of the annual amount. Note
also the significant rise in the capitalisation of the Ibex 35 group compared
to the shrinkage reported at companies with market capitalisation above
500 million euros.

Of total market capitalisation, 91.8% corresponded to Ibex 35 companies
(87.7% in 2013), 6.8% to companies with over 500 million euros, and the rest
to companies with under 500 million.

Weighing in heaviest were the banks with 32.8% (31.9% in 2013), followed
by energy and water with 18.1% (19% in 2013) and other manufacturing
industries with 15.5% (14.6% in 2013).

Three companies, 3 fewer than in 2013, reported having different share classes

with different rights attached. Also, nine companies issued securities in the year

that were not traded on a European regulated market.

Distribution of capital

The overall distribution of capital by type of shareholder is as set out below:

Non-director significant shareholders raised their ownership share to 32.7%
of capital (31.5% in 2013).

Board of directors’ ownership continued in decline as far as 23.1% at the 2014
close (25.8% in 2013).

Treasury stock stood at 1.3%, up from 1.2% in 2013.

Free float climbed to 42.9% (41.5% in 2013), building on similar increases in
the preceding years.

Figure 1 shows changes in the distribution of capital by level of market capitali-

sation's:

24

Inditex.
Iberdrola.
B. Santander and Caixabank.

Data representing the arithmetical average of the capital distribution of listed companies, based on the
percentages reported by each company under each category. Percentages for non-director significant
shareholders are arrived at by deducting the share packages owned by board members.



Distribution of capital by market capitalisation group FIGURE 1
m Board Significant shareholders B Treasury stock B Free float
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Source: Company ACGRs and CNMV.

Among Ibex 35 members, the largest change was in board ownership of capital,
whose average dropped by 2.3 points against the 2-point increase in significant
holdings.

The salient development among companies with market capitalisation above 500
million euros was the 6.3-point jump in free-floating equity, at the expense of the
capital controlled by boards and significant shareholders —down by 5.2 points. Be-
hind this change was the fact that four new entrants to the sample had an average
free float of 47.58%.

In 35 companies —24.8% of the total- some natural or legal person owned a
majority of voting capital or was in a position of control, compared to 40 com-
panies (28.2%) in 2013. The same percentage among Ibex 35 members was
20%.

The sum of significant shareholdings reported, including the stakes owned by the

board, exceeded 50% of share capital at 88 companies representing 62.4% of the
total sample (96 in 2013), 11 of them Ibex 35 members.

(@) Board shareholdings™

The average equity stake held by the board of directors dropped by 2.7 points in
2014, from 25.8% to 23.1%.

Figure 2 below gives the average distribution of board shareholdings, with compa-
nies again grouped by market capitalisation:

14 Some significant shareholders do not sit on the boards of directors of investee companies but
have nominated certain members as proprietary directors. However for the purposes of this anal-
ysis, the percentages held by such significant shareholders have not been included in with board
holdings.

Ownership structure
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Distribution of board shareholdings FIGURE 2
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Source: Company ACGRs and CNMV.

- All capitalisation groups experienced a decline in board ownership versus
2013, with director divestments as the main explaining factor. The largest shift
was among companies with market capitalisation below 500 million euros,
whose average fell by 2.9 points.

- At 75.9% of companies, board shareholdings were unchanged with respect
to 2013. Among the rest, the boards of 22 companies reduced their stakes by
16.7% on average, while the boards of a further 12 increased theirs by 13.2%.

Figure 3 below gives the distribution of board shareholdings by type of director,
with companies grouped by market capitalisation:

Distribution of capital by director category FIGURE 3

W Executive Proprietary B Independents and others

25%

20%

15% -

10%

0% HE B n

2011 ‘ 2012 ‘ 2013 ‘ 2014 | 2011 ‘ 2012 ‘ 2013 ‘ 2014

2011

Ibex 35 Over €500 M Under €500 M

Source: Company ACGRs and CNMV.

-  61.9% of executive directors (143), 6 fewer than in 2013, held equity stakes in
their employer companies. Of this group, six declared holdings of over 50%
(64.7% on average) and a further 12 declared holdings of between 10% and
50% (33.2% on average).

—  46.7% of proprietary directors (247) owned shares in listed companies. Of
this number, 10 reported holding shares in more than one listed company.



52.2% held equity stakes exceeding 3% of share capital, while six proprietary
directors, all natural persons, reported shareholdings of more than 30%, the
same number as in 2013.

- 31.6% of independent directors (155) held shares in listed companies,
of whom 73.5% reported stakes of less than 0.1%. Only eight independ-
ent directors, 2 fewer than in 2013, declared holdings exceeding 1% of
capital.

By type of director, the 23.1% owned by company boards breaks down: 12.1%
(12.7% in 2013) corresponding to resident natural persons; 10.6% (12.4% in 2013)
to resident legal persons, and 0.4% (0.7% in 2013) to non-residents.

Table 2 tracks the progress of board ownership by the percentage held and the
market capitalisation of the listed company:

Distribution of companies by board of directors ownership TABLE 2
Under 5% Between 5%-25% Between 25%-50% Over 50%

(Number of

companies) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 22 0 u 6 6 6 7 5 5 5 3 3002 2
Over €500 M 8 4 6 8 6 7 7 7 5 4 5 6 6 6 6 5
Under €500 M 24 17 21 23 13 17 16 18 27 29 2 21 25 27 24 18
TOTAL 53 43 49 55 25 30 29 32 37 38 32 30 34 35 32 24

Source: Company ACGRs and CNMV.

Note the steep decline in the number of firms whose boards hold over 50% of
capital, especially in the lowest market cap. bracket, and the increased number
where board holdings sum less than 5%.

(b) Non-director significant shareholders’

The proportion of non-director significant shareholders on listed company boards
stands at 32.7% (31.5% in 2013).

The 32.7% of capital in the hands of non-director significant shareholders had
the following breakdown: 4.9% corresponding to natural persons (5.2% in 2013);
18.1% to legal persons resident in Spain (18.7% in 2013) and the other 9.8% to
non-resident investors (7.6% in 2013). Note the growing weight of non-resident
investors in this category over the past few years.

Figure 4 shows the distribution of non-director significant shareholders by type of
investor and residence status:

15 This group takes in the significant shareholdings of non-directors amounting directly or indirectly to 3%
or more of share capital. Also included are reported shareholdings below this threshold that nonetheless
confer a significant influence.

Ownership structure
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Distribution of significant shareholders FIGURE 4

Residents m Non-residents
20%

15%
10%

5%

0% m_ N II II B e B wm o | - II II II II — BN

201112012/201312014 2011|2012|2013|2014 2011/2012|2013 2014/ 2011|2012|2013|2014|2011|2012/2013 2014

Funds and fund  Financial corporations:  Natural persons Legal persons Public sector
managers banks, savings
banks and insurance
undertakings

Source: Company ACGRs and CNMV.

By investor typology, the most significant development was the 1.2-point increase
in the share of funds and fund managers. One reason for this change was the sell-
off of bank and savings bank industrial portfolios, which has strengthened the
presence of funds and fund managers with non-residents to the fore.

In effect, a total of 53 international funds and fund managers have significant hold-
ings in Spanish listed companies (37 in 2013), led by one management company*®

with ten stakes averaging 3.7%.

Table 3 sets out the distribution of significant shareholdings according to the per-
centage of ownership reported:

Distribution of significant shareholdings by % reported TABLE 3

Under Between Between Between Between Over
3% 3%-5% 5%-10% 10%-25% 25%-50% 50%

Number of shareholdings 20 131 135 82 33 11
Average % shareholding 1.8 338 6.6 14.7 36.7 69.5
% of total reports 49 31.8 32.8 19.9 8.0 2.7

Source: Company ACGRs and CNMV.

Table 4 tracks changes in the ownership share of significant shareholders according
to the market capitalisation of the investee company:

No. of companies according to the ownership share of significant TABLE 4
shareholders

(Number of Under 5% Between 5%-25% Between 25%-50% Over 50%

companies) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 5 5 6 3 m o1 12 14 8 10 9 10 " 9 8 8
Over €500 M 4 4 5 4 6 4 3 7 4 6 7 9 " 7 9 6
Under €500 M 6 16 15 13 33 30 26 20 23 23 21 28 17 2121 19
TOTAL 25 25 26 20 50 45 41 & 35 39 37 47 39 37 38 33

Source: Company ACGRs and CNMV.

16. Blackrock.



The main 2014 developments were an increase in the number of firms whose
non-director shareholders controlled stakes of between 25% and 50% and a de-
crease in those where the equivalent holdings were less than 5% or greater than
50%.

Of the 20 listed companies whose non-director significant shareholders held stakes
of under 5%, 55% (11 companies) were under board control. Only three Ibex 35
companies'” reported non-director significant shareholders with ownership inter-
ests below 5%.

Table 5 below sets out the cross shareholdings of listed companies'®:

Cross shareholdings of listed companies TABLE 5

Significant shareholders (SS)

Ibex 35 Over €500 M Under €500 M
Investee
companies (IC) 2013 2014 2013 2014 2013 2014
lbex 35 7(55)=12(1C)  5(SS)— 8(C) 2(89)= 4(1C)  1(SS)—4(C) - -
Over €500 M 3(SS)= 6(IC)  3(SS)— 4(IC) 1(59)= 1(C)  1(59-2(C) - -

Under €500 M 8(55)~10(10) 5(55)=10(1C) 4(SS)= 5(I0) 3(59)-3(10) 5(59)-5(1C) 5(59)-6 (IC)

TOTAL 18(55)—28 (IC) 13 (55)—22(IC) 7(55)~10(IC)  5(SS)—9(IC) 5(55)-5(IC) 5(55)-6 (IC)

Source: Company ACGRs and CNMV.

We can see that 23 listed companies (30 in 2013) were significant shareholders in
another 37 (43 in 2013).

In 2014, the only savings bank retaining significant holdings was transformed into
a foundation®. This institution reported an average interest of 17.5% (16.1% in
2013) in 10 listed companies, one fewer than in 2013.

Of the banks established from the segregation of savings bank assets and liabil-
ities, one* completed a divestment program in the year which left it invested in
just one listed company compared to ten companies in 2012. Another two finan-
cial institutions* reduced their number of listed investees from nine in 2013 to
four in 2014.

Among foreign banks, one** held stakes in six listed companies, up from five in
2013, while another four acquired significant holdings in seven listed firms.

17 BBVA, Banco Santander and Ferrovial.

18 In analysing this table, remember that the first figure, followed by (SS), refers to the number of listed
companies that are significant shareholders of other listed companies, and the second, followed by (IC),
indicates the number of listed companies where the former hold shares.

19 Fundacién Bancaria Caixa.
20 BFATenedora de acciones.
21 Kutxabank, Liberbank.

22 Norgesbank.
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(c)

Treasury stock

Listed companies reported an average o.1-point increase in treasury stock to 1.3%

at the 2014 close.

A total of 100 companies reported treasury stock holdings averaging 1.8% of
share capital (105 companies in 2013, with an average of 1.7%). Among the
Ibex 35 group, 29 companies, 4 more than in 2012, reported treasury stock of
1.27%, up from 0.54% in 2013.

Of the 22 companies with treasury stock above 3%, two more than in 2013,
one Ibex 35 member* had increased its holding by over 8 points after pur-
chasing a share package from a significant shareholder. In one other firm*
treasury stock holdings reached the 10% limit set by law.

46 companies (41 in 2013) increased their treasury stock holdings with respect
to the prior year, against the 40 reporting a decrease (61 in 2013) and the 55
companies with holdings unchanged (40 in 2013).

The largest reduction in treasury stock was at a firm in the other manufacturing

industries sector®, while the largest rise corresponded to chemicals, paper and

graphic arts*.

Table 6 shows the number of companies reporting treasury stock holdings, grouped

by market capitalisation:

No. of companies according to treasury stock holdings TABLE 6
Under 2% Between 2%-4% Between 4%-5% Over 5%

(Number of

companies) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 16 19 24 24 6 2 1 3 1 1 - - 4 3 - 2
Over €500 M m 8 9 10 303 4 3 1 0 - - 35 4
Under €500 M 41 45 43 36 17 13 11 10 4 4 3 3 8 6 6 8
TOTAL 68 72 76 70 26 18 16 16 6 5 3 3 15 14 10 11

Source: Company ACGRs and CNMV.

(d)

Free float

Average free float stood at 42.9% (41.5% in 2013). In the last two years, the advance

has reached almost 5 percentage points.

Table 7 tracks the progression of listed company free float, again with a breakdown

by market capitalisation:

23

24

25

26

Mediaset.
Duro Felguera.
Liwe.

Iberpapel, Miquel y Costas.
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No. of companies according to free float TABLE 7
Under 5% Between 5%-25% Between 25%-50% Over 50%

(Number of

companies) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 - - - - 4 2 - 1 6 16 14 12 15 172 2
Over €500 M 22 1 8 8 7 3 13 9 13 15 2 2 3 7
Under €500 M 5 7 7 6 28 28 24 25 3 3 32 29 2 19 2 2
TOTAL 7 9 8 7 40 38 31 29 65 61 59 56 37 38 44 49

Source: Company ACGRs and CNMV.

—  The 1.4-point increase in free float owes mainly to changes in the sample mix
and, to a lesser extent, to significant shareholder divestments.

— 105 companies (74.5% of the total) had free float of over 25%, against the
seven (5% of the total) reporting free float below 5%.

—  In the Ibex 35 group, only one company® reported free float lower than 25%,
against the seven firms whose free-floating equity exceeded 80%.

— A total of 49 companies had free float higher than 50%, five more than in
2013.

Shareholder agreements and acting in concert

Shareholder agreements as defined in the Capital Enterprises Law are those affect-
ing the exercise of voting rights at general meetings, or which restrict or constrain
the free transfer of the shares and convertible or exchangeable bonds of listed
companies.

Eleven new shareholder agreements were notified in 2014, while a further 10 ex-
pired, the result being a total of 40 agreements outstanding at the end of the year
(39 in 2013). Agreements were in place at 32 listed companies, the same number
as in 2013, and affected an average 37.3% of their share capital (33.5% in 2013).
Among Ibex 35 members, the 16 shareholder agreements outstanding at end-2014
extended to 14 companies and an average 41.8% of their share capital.

The 40 agreements reported can be grouped into four main categories according
to their scope:

(i)  Vote pooling and limitations on the free transfer of shares (14).
(i)  Vote pooling (14).
(iii) Limitations on the free transfer of shares (7).

(iv) Composition of the board of directors or other governing body, setting of
dividend policy and right of first refusal (5).

27 Endesa.
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Royal Decree 1362/2007 defines acting in concert as an arrangement whereby the
parties agree the concerted exercise of voting rights, to impose a common policy
in connection with the company’s management or to significantly influence the
course of the same.

The three concerted actions which were not declared as shareholder agreements
extended to 39.1% on average of the capital of the three reporting companies,
none of them Ibex 35 members. A further 14 concerted actions affecting the same
number of firms were also reported as shareholder agreements.

Option rights
ACGRs provide the following snapshot of option rights as at 31 December 2014:

— A total of 20 companies —14.2% of the total- reported 4o directors holding
option rights.

Of the three directors that in 2013 held options affecting over 1% of voting
rights, only one retained them in 2014, with the other two respectively leaving
the board and executing a portion of their rights. A total of 15 directors held
options equivalent to between 0.1% and 1% of capital, with an average of
0.3%, while the other 23, the same number as in 2013, held rights representing
less than 0.1%.

— A total of 25 Ibex 35 directors reported holding option rights averaging 0.1%
of capital in ten companies, one fewer than in 2013.

Table 8 below offers a breakdown by category of the 4o directors declaring option
rights, and the average percentage of capital these rights represent:

Distribution of option rights by director category TABLE 8
Directors with option rights % option rights
. . ther . . Other

Proprietary  Executive Independent external Proprietary  Executive Independent external
Ibex 35 - 22 - 3 - 0.10% - 0.03%
Over €500 M 1 7 - - 2.18% 0.20% - -
Under €500 M - 7 - - - 0.26% - -
TOTAL 1 36 - 3 2.18% 0.15% - 0.03%

Source: Company ACGRs and CNMV.

- 90% of the directors declaring option rights fell within the executive category,
while their options extended on average to 0.2% of the company’s voting rights.

—  The only independent director reporting options rights in 2013 executed them
in 2014.

Table 9 presents a breakdown of the above 20 companies by market capitalisation,
along with the number of directors holding options and the average percentage of
capital they represent:
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Directors’ option rights TABLE 9

Companies Directors Average % of capital
(Number of
companies) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 11 10 11 10 34 31 28 25 0.08 0.06 0.12 0.09
Over €500 M 5 4 4 4 24 14 7 8 0.57 031 049 044
Under €500 M 9 6 7 6 12 7 8 7 066 0.50 043 0.26
TOTAL 25 20 22 20 70 52 43 40 035 0.19 0.23 0.19

Source: Company ACGRs and CNMV.






The general meeting

One area of corporate governance where international organisations like the OECD
and European Commission have been calling most strongly for improvement since
the start of the financial crisis is the involvement of shareholders in general, and
institutional investors in particular, in the life of listed companies through the
medium of the general meeting.

This goal has also been addressed in Spain, where companies have been taking
steps in recent years to encourage shareholders to exercise their general meet-
ing attendance and voting rights. The Corporate Enterprises Law incorporates a
series of novelties with this aim in mind. Public listed companies, for instance,
must operate a website where they publish all the materials relative to the organ-
isation and conduct of general meetings sufficiently in advance, along with the
resolutions adopted. The website must include an electronic shareholders’ forum
to facilitate shareholder communication in the lead-up to the meeting. Through
this forum, shareholders can put forward items for the agenda, support proposals
or try to mobilise a sufficient percentage of votes to exercise a legally recognised
minority right.

The amended text of the Corporate Enterprises Law approved in December 2014
lowers to 3% the minimum ownership threshold for exercising minority rights in
listed firms and sets the ownership threshold that bylaws can specify for attend-
ance at general meetings at a maximum of 1,000 shares. In order to maximise
disclosure to shareholders, the law stipulates that full information should be avail-
able from the moment a general meeting is convened, with particular regard to
proposed director appointments.

The Unified Code also devotes a chapter to the general meeting, including rec-
ommendations on the powers of the meeting, advance information on proposals,
separate voting on separate items and the possibility of split votes.

Participation in general meetings
Figure 5 shows the average participation in the general meetings of listed compa-

nies between 2011 and 2014, indicating the percentages of capital present, repre-
sented by proxy and voting remotely:

The general meeting
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Participation in general meetings FIGURE 5

80

70

60

50

40

30

20

2011 2012 m2013 2014

Present Represented Remote vote Total attendance

Source: Company ACGRs and CNMV.

Average attendance at 2014 general meetings stood at 69% of share capital, 1.6
points less than in the previous year. This small decrease owed to a 1.8-point
fall in physical attendance between 2013 and 2014, double the decline expe-
rienced the year before. Meantime proxy representation and remote voting
remained broadly flat with respect to the previous year.

Shareholders at 41 companies (29.1%) used remote-voting facilities®® in 2014.
This was 1.6 points more than in 2013 (27.5%), marking a return to the up-
ward trend prevailing until 2012. Distance participation exceeded 20% at two
companies®, with the maximum register?® at 38.25%.

At seven companies, three more than in 2013, shareholders attending in per-
son exceeded 90% of capital. One of these firms?' belonged to the Ibex 35
while a further three® reported physical attendance of 100%.

The percentage of general meeting attendance by proxy was 32.4%, on a par
with 2013. Out of the companies reporting the existence of proxy representa-
tion, it bears mention that 29% said this modality accounted for over 50%
of total attendance.

Table 10 compares participation in general meetings by year and market capital-

isation:

28

29

30

31

32

Two percent of remote votes were cast by electronic means and the remaining 98% using other media
(postal mail, courier service, etc.).

BBVA and Viscofan.
Viscofan.
Endesa.

Applus Services, Axiare Patrimonio Socimi and Merlin Properties Socimi.



Shareholder participation in general meetings TABLE 10
Total Ibex 35 Over €500 M Under €500 M

(No. of companies) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014

Participation < 50% 12 15 15 24 0 2 3 2 2 1 2 2 10 12 10 2

Participation between

50% and 75% 65 68 63 61 22 21 23 21 6 10 7 7 37 37 33 33

Participation > 75% 72 63 64 56 13 11 9 12 17 11 15 17 4 41 40 27

Source: Company ACGRs and CNMV.

Two Ibex 35 companies?? and two3* with market cap. above 500 million report-
ed general meeting attendance below 50%. In 41.5% of non-Ibex companies
(6.5 points less than in 2013), the level of attendance exceeded 75%.

One 2014 development was the decline in shareholder attendance among companies
in the lowest capitalisation bracket. Thirteen fewer firms reported attendance above
75%, while ten more held general meetings with under 50% of shareholders taking
part. In effect, nine firms3 dropped from over 75% participation to the 50%-75%
bracket, while a further ten3® dropped from 50%-75% to a participation rate below
50% of capital.

Figure 6 sets average attendance against free-floating capital for each of the three
participation intervals with reference to meetings held in 2014:

General meeting attendance vs. free float FIGURE 6
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Source: Company ACGRs and CNMV.

33 BME and Gamesa.
34 PRISA and Zeltia.

35 Due in five cases to a fall-off in proxy representation and in the other four to lower physical attend-

ance.

36 Infive cases, the decline in physical attendance was more than offset by an increase in proxy representa-
tion; in a further four the reverse was true while one firm reported a decrease in both physical and proxy
attendance.
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Listed companies have been stepping up their efforts to get minority shareholders
to participate in general meetings. However, as the above figure shows, a higher
percentage of minorities tends to reduce general meeting attendance, which is
tavoured, conversely, by a lower percentage of free float.

Unified Code recommendations on the general meeting address: general meeting
powers (recommendation 3), pre-circulation of meeting proposals (recommenda-
tion 4), separate voting on agenda items (recommendation 5) and split votes (rec-
ommendation 6). 70.9% of companies (85.7% Ibex 35) claimed to follow these four
recommendations in 2014, an advance of 5.4 points with respect to the previous
year.

Attendance conditions

Five companies (8.6% Ibex) said their bylaws set a maximum on the percentage
of voting rights a shareholder could exercise at general meetings: one¥ placed
this ceiling at 25% of capital, another?® at 20%, two* at 10% and one other*
at 3%.

In 2014, 66 listed companies (67 in 2013) specified a minimum number of shares
for attendance at their general meetings:

(i) 3 companies* —one Ibex 35— operate an ownership threshold of 1,000 shares.

(ii) 13 companies —seven Ibex 35— impose a limit of between 500 and 1,000 shares.
At the other 50 companies (53 in 2013), including nine Ibex 35 members, the
threshold for attendance has been set at fewer than 400 shares.

(iii)  48.6% of Ibex 35 members specify a minimum ownership threshold to at-
tend general meetings, the highest being 1,500 shares.

In 2014, one company* raised its threshold for attendance by 31% (236 shares),
while another* set a first-time threshold of 500 shares.

From figure 7 below we can see that the numbers of companies imposing an own-
ership threshold for attendance at general meetings headed steadily lower between
2011 and 2014:

37 Zeltia.

38 Tecnocom.

39 Iberdrola and Telefénica.

40 Red Eléctrica.

41 Mapfre (1,500), Hispania Activos Inmobiliarios (55,060) and Prosegur (617,125).
42 Deoleo.

43 Bankia.
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Board of directors structure

The Unified Code states that the board’s core mission should be to define the
company’s general strategy, supervise the work of its management team and serve
as a liaison with its shareholders.

For these objectives to be met, the board’s size should be aligned with the particu-
lar needs of each issuer, and its membership should pursue a sufficient diversity
of knowledge, gender and experience for it to perform its functions efficiently,
objectively and in an independent manner.

The Unitied Code advises that all directors, of whatever class, should perform their
duties with unity of purpose and strive at all times to defend “the corporate inter-
est” understood as the common interest of all shareholders. What this means in
practice is pursuing a policy designed to maximise the company’s economic value
over time, while respecting the interests of other stakeholder groups and of the
community in which it operates.

Board size

At the 2014 close, the boards of directors of listed companies were formed by 1,344
members (1,409 in 2013), of whom 466 (480 in 2013) served with Ibex 35 companies.

Figure 8 shows the average size of listed company boards of directors over 2011-
2014, grouped according to market capitalisation:

Average board of directors size FIGURE 8
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Source: Company ACGRs and CNMV.

—  The 141 companies analysed (142 in 2013) had boards averaging 9.5 members
(9.9 in 2013), with a minimum of one* and a maximum of 21%.

44 Indo Internacional (in liquidation).

45 CLH.
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- Among Ibex 35 companies, this average stood at 13.3 directors, giving a statis-
tical mode of 14 repeating at six companies. The statistical mode for remaining
companies was a lower 5 members, repeating at 15 companies.

Table 11 tracks the size of listed company boards by market capitalisation:

Distribution of companies according to board size TABLE 11
Under Between 5 and Between 11 and Over

(Number of 5 members 10 members 15 members 15 members
companies) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 0 0 0 0 5 6 7 8 9 20 18 20 " 9 10 7
Over €500 M 0 0 0 0 1310 12 13 0 10 10 N 2 1 2 2
Under €500 M 5 5 9 N 61 64 60 57 9 18 N 10 4 3 3 2
TOTAL 5 5 9 N 79 8 79 78 48 48 39 4 17 13 15 1
% 34 34 63 78 530 548 556 553 322 329 275 291 114 89 106 7.8

Source: Company ACGRs and CNMV.

- In 84.4% of companies (83.1% in 2013) board size lay within the range recom-
mended in the Unified Code (a minimum of 5 and maximum of 15 members).

—  As in previous years, overshoots were mainly among the Ibex 35 group, with
seven companies reporting more than 15 members against four elsewhere.
Boards of fewer than 5 members were mainly among companies with market
cap. below 500 million euros.

Types of director

The Unified Code draws a distinction between internal directors (executive) and
external directors (proprietary, independent and others), with each class defined as
stipulated in Order ECC/461/2013 of 20 March*® and Legislative Royal Decree 1/2010
of 2 July approving the consolidated text of the Corporate Enterprises Law. It stresses
that when an external director cannot be classed as either proprietary or independ-
ent, the company should explain the circumstances in their ACGR. It also calls on
boards to explain to their general meetings which class each director belongs to.

Table 12 shows the percentage of each type of director on listed company boards
according to their level of capitalisation:

Percentage share of each type of director TABLE 12
% Executive % Proprietary % Independent % Other external
2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 154 159 160 167 372 361 323 311 402 420 465 451 71 59 52 71
Over €500 M 176 167 195 177 520 498 489 412 258 276 261 329 47 59 55 83
Under €500 M.€ 174 176 180 173 468 466 464 449 293 307 298 314 66 51 58 63
TOTAL 168 169 176 17.2 446 437 421 394 322 339 348 365 64 55 55 7.0

Source: Company ACGRs and CNMV.

46 Order ECC/461/2013 of 20 March defining the content and structure of the annual corporate governance
report, the annual statement on remuneration and other reporting instruments of public listed compa-
nies, savings banks and other issuers of securities admitted to trading on regulated markets.



—  External directors (proprietary, independent and other external) increased
their average share by o.4 points to 82.8% (82.4% in 2013). Among Ibex 35
companies, their presence diminished slightly to 83.3% (84% in 2013).

- 95% of listed company boards were mainly made up of external members.

—  Independent and other external directors expanded their board presence by
1.7 and 1.5 points respectively, while proprietary directors slipped back by
2.7 points.

—  Looking back at the last four years, we can see that the advance in free float
(5.4 points) has been accompanied by a 4.3-point increase in the board pres-
ence of independents.

The Unified Code recommends that the ratio of proprietary directors to independ-
ents should reflect the relationship in the company’s capital between nominating
shareholders and the rest. Figure 9 charts variations in this ratio over the last four
years:

Balance between proprietary and independent directors FIGURE 9

Ibex 35 m |bex 35 + Other companies

0 \ \ \ \ \
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Source: Company ACGRs and CNMV.

The proportion of companies with balanced boards or a mix favourable to in-
dependent directors edged higher in 2014, with 81.6% of companies reporting
compliance (81% in 2013).

Presence of independent directors

Independent directors are those in a position to perform their duties without being
influenced by ties with the company, its significant shareholders or its management
team. Instead they are appointed to the board on the strength of their personal and
professional qualities. The Unified Code recommends that independent directors
should occupy, at least, a third of board places.

As in the two previous years, independents’ overall share of board places ex-
ceeded the 1/3 minimum urged by the Unified Code, reaching 36.5% (34.8%
in 2013).

Board of directors structure
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Table 13 below groups listed companies as a function of the relative weight of

independents on their boards:

Presence of independent directors TABLE 13
Less than Between 1/3 and Over 50%

1/3 board members 50% board members board members
(Number of
companies) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 9 11 7 7 16 12 13 17 10 12 15 11
Over €500 M 17 14 13 11 6 5 10 10 2 2 1 5
Under €500 M 42 45 46 40 40 37 28 27 7 8 9 13
TOTAL 68 70 66 58 62 54 51 54 19 22 25 29
% 456 479 46.5 4141 416 37.0 359 383 128 15.1 17.6 20.6

Source: Company ACGRs and CNMV.

—  The 1.7-point advance in independents’ board representation owed to the in-

crease reported among non-Ibex 35 companies. Among index members, their
share slipped slightly to 45.1% (46.5% in 2013).

Independent directors were in the majority at 20.6% of the companies ana-
lysed. Five of these companies*, one of them Ibex 35, reported the existence
of a controlling shareholder.

A total of 167 independent directors were appointed in 2014 (139 in 2013),
summing 81 first-time appointments and 86 re-elections. Conversely, 59 inde-
pendents were removed in the year.

The proportion of firms reporting no independents on their boards fell to
4.3% in 2014 (4.9% in 2013), though part of this difference owes to companies
undergoing insolvency proceedings or in liquidation.

A lower percentage reported independent membership below the mini-
mum recommended in the Unified Code: 41.1%, compared to 46.5% in
2013.

As in previous years, independents were significantly better represented on
the audit committee and nomination and remuneration committee (57.1%)
than they were on the board itself (36.5%). Executive committees again fea-
tured the lowest percentage of independents (25.1%).

Figure 10 tracks the progress of the main variables indicating the relative weight

of independent directors on the governing bodies of listed companies:

47 Bankia, Laboratorio Reig Jofre, Melia, Montebalito and Prosegur.



Presence of independent directors on governing bodies FIGURE 10
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The percentage of directors classed as independents who had served on the board
for less than the 12-year maximum rose by 4.1 points in the year.

Eight percent of directors occupying the board chair belonged to the independent
category (5.6% in 2013). In the case of the vice chairmanship, the proportion stands
at 26.1% (23.1% in 2013).

Table 14 shows the number of independent directors who had been in the post for
more than 12 years at year-end 2013 and 2014, and the percentage they represent
out of the total number of directors classed as independent in company ACGRs.
An additional column presents the estimated percentage of directors exceeding
12 years of tenure at the 2015 close.

Independents with tenure of over 12 years TABLE 14

Independents > 12 years on board

(Number of 2013 2014 2015 (projected)
directors) Number % Number % Number %

Ibex 35 29 13.0 21 10.0 28 13.3
Over €500 M 12 16.9 7 7.7 8 8.8
Under €500 M 33 16.8 26 13.8 28 14.8
TOTAL 74 15.1 54 11.0 64 13.1

Source: Company ACGRs and CNMV.

The Unified Code recommends a director mix on the executive committee mirror-
ing that of the board itself. Overall, however, independents tend to be underrepre-
sented on this committee, as figure 11 shows:
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Distribution of companies according to presence of independents FIGURE 11
on their board and executive committee
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Source: Company ACGRs and CNMV.

Regarding the role of independents on the governing bodies of listed companies,
the following stands out:

—  The percentage of companies with an independent chairing the nomination
or audit committee was substantially higher in 2014 at 79.4% and 86.9%
respectively, compared to 72.6% and 81.3% in 2013.

— In 14 companies (none Ibex 35) both these supervision and control com-
mittees were chaired by the same person (an independent except for one
chair occupied by another external director and one by a proprietary
director).

—  The percentage of independent directors not serving on any board committees
was down versus the previous year (from 15.7% to 14.3%), while 5.5% of
independents were members of all three committees.

- The proportion of independent directors not belonging to any supervision and
control committee was 1.7 points lower than in 2013 at 16.7%.

Gender diversity

The Unified Code considers that a good gender balance on boards of directors
is not just an ethical, political or corporate social responsibility issue; it is
also an efficiency objective that listed companies should consider working
towards.

It accordingly urges companies with few or no women on their boards to de-
liberately cast round for female candidates whenever a director position falls
vacant.

Figure 12 charts the progression of female board membership according to director
type:
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Source: Company ACGRs and CNMV.

As we can see, the percentage of women board members has risen by 3.1 points
since 2011, as far as 13.5% in 2014 (12% in 2013). The advance has been strongest
in the other external director category, where women have raised their representa-
tion to 11.7%. Advance too in the proprietary and independent director categories,
with women making up 12.9% and 18.4% of their number respectively at the 2014
close. Conversely, the percentage of women directors in the executive category
stayed flat versus previous years (5.2% of total executive directors).

Table 15 shows the number of board places occupied by women over 2011-2014,
together with the number of companies reporting female directors:

Presence of women directors on listed company boards TABLE 15
No. of women No. 9f companies
. % total with women 9% total
directors directors

2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014

Ibex 35 60 66 75 78 119 135 156 167 31 31 32 32 886 886 914 914
Over €500 M 30 23 23 32 108 96 85 116 17 14 14 19 680 667 583 73.1
Under €500 M 77 66 71 T 93 87 108 118 51 46 48 47 573 511 578 588
TOTAL 162 155 169 181 104 104 120 135 99 91 94 98 664 623 66.2 69.5

Source: Company ACGRs and CNMV.

In 2014, 69.5% of listed companies had at least one woman on their boards, a
3.3-point increase with respect to 2013. Within the Ibex 35 group, the percentage
held at 91.4%*.

- The average percentage of women on boards and the number of boards with
women on them has climbed by 3.1 points in the last three years.

- In 2014, a total of 27 companies appointed women directors in the following
categories: 63.6% independent, 27.3% proprietary, 6.1% other external and
3% executive.

Figure 13 shows the distribution of women directors according to positions held
on listed company governing bodies:

48 The three Ibex 35 companies with no women on their boards are Gas Natural, Sacyr and Técnicas Reu-
nidas.
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—  The percentage of women serving as board chairman stood at 5.8% (4.1%
in 2013).

—  Of the 181 women directors, 14.9% sat on the executive committee (16% in
2013), 37% on the audit committee (36.1% in 2013), and 37% on the nomi-
nation and remuneration committee (32% in 2013).

Women were underrepresented on the executive committee (8.9%) in comparison
with the board (13.5%). Their presence on the audit committee was on a par at
13.6%, while their share of nomination committee places was a higher 14.2%.
It bears mention, finally, that fewer women directors (36.5% of the total) did
not belong to any board committee, down from 39.1% in 2013.

Multiple directorships

Figure 14 shows the percentage of directors holding directorships on more than
one board over the 2011-2014 period:

Percentage of directors belonging to more than one board FIGURE 14
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48 Source: Company ACGRs and CNMV.



— In 2014, a total of 1,207 persons occupied the 1,344 director posts at listed
companies, giving a ratio of 1.11 directorships per head, the same as in
2013.

— A total of 1,098 directors (91% of the total) held only one board place with
the following breakdown by category: 19.2% executive (19% in 2013), 40.2%
proprietary (43.2% in 2013), 33.7% independent (31.9% in 2013), and 6.9%
other external (5.9% in 2013).

- 7.2% of directors (6.6% in 2013) served on the boards of two companies, 1.4%
(1.5% in 2013) on the boards of three, 0.3% on the boards of four (0.5% in
2013) and 0.1% on the boards of five (0% in 2013).

Rotation and removal of directors

Until the amendment introduced by Law 31/2014 of 3 December, the Corporate
Enterprises Law stated that directors should be appointed for the term set in the
bylaws, which could be no longer than six years, and could be re-elected one or
more times for periods of the same maximum duration.

The Unified Code recommends that any director resigning before his or her man-
date has expired should state the reasons in a letter. Also, so independent members
enjoy some stability of tenure, it is urged that the board should not propose their
removal unless they are in breach of their director duties or cease to qualify as
independents.

The Code also envisages cases where changing circumstances mean the grounds
for a director’s appointment cease to apply. It accordingly states that proprietary
directors should resign when the shareholders they represent sell or reduce their
ownership interest.

Most bylaws or board regulations list a number of triggers for directors’ removal
or resignation, chief among them: becoming subject to an incompatibility clause,
the reasons for their appointment ceasing to exist, a risk to the company’s interests
and dereliction of directors” duties.

Table 16 sets out the average service of listed company directors, with a breakdown
by market capitalisation:

Length of service of board members TABLE 16
Average Executive Proprietary Independent

No. of years 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014

Ibex 35 75 76 75 78 108 100 95 98 71 73 75 83 65 68 67 62

Over €500 M 88 89 94 81 111 105 120 102 90 103 92 83 63 52 73 57

Under €500 M 77 78 84 81 107 113 118 119 69 66 77 76 69 69 72 63

TOTAL 78 79 83 80 108 108 111 109 74 75 80 79 66 66 70 6.1

Source: Company ACGRs and CNMV.
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—  Average director length of service decreased slightly in the year. Executive
directors were again those with the longest tenures on company boards, fol-
lowed by proprietary directors, while independent directors had served on
average for the shortest time.

Overall, director length of service presents the following breakdown: 44.9%
have been on the board for under 5 years; 17.9% for between 5 and 8 years,
and 37.2% for more than 8 years.

The biggest variation with respect to 2013 was in the percentage of directors
with between 5 and 8 years’ service, which decreased by 1.5 points.

— A total of 207 new directors were appointed in 2014 (139 in 2013) at 8o
companies, equivalent to 15.4% of all board members (9.9% in 2013). The
229 removals reported (198 in 2013) at 83 companies represent 17% of the
total number of directors.

Finally 216 directors (16.1% of the total) were re-elected at 68 companies (257
directors at 8o companies in 2013).

Table 17 below summarises the reasons stated by directors leaving before the end
of their mandate, grouped by director category:

Reasons for director removals TABLE 17
% Executive Proprietary Independent Other Total
external

Good governance 0.6% 2.4% 5.2% 1.2% 9.4%
Death-retirement 0.6% 1.8% 0.6% 0.0% 2.9%
Incompatibility 0.0% 1.2% 0.6% 0.6% 2.4%
Corporate transactions 0.6% 8.2% 0.6% 0.6% 10%
Personal 2.4% 6.4% 14.1% 2.4% 25.3%
Board restructuring 4.6% 2.4% 1.8% 0.0% 8.8%
Representation 0.0% 5.8% 0.6% 0.0% 6.5%
Sale of equity stake 1.2% 22.4% 0.6% 1.8% 25.9%
Insolvency/ liquidation 0.0% 1.8% 1.2% 0.6% 3.5%
Others 0.6% 1.8% 2.4% 0.6% 5.3%
Total 10.6% 54.2% 27.6% 7.7%

Source: Company ACGRs and CNMV.

The highest percentage of 2013 appointments was in the proprietary directors
category (44 %), ahead of independents (39.1%).

Proprietary directors also accounted for the bulk (54.2%) of early removals, with
independents in second place (27.6%). The motive most widely cited for leaving
the board was the disposal of ownership interests (25.9%), followed by personal
reasons (25.3%).

As table 18 shows, the biggest changes by type of director were in the independent
category:



Change of director category TABLE 18
Category in 2014

(Number of directors) Executive Proprietary  Independent  Other external Total

« Executive 3 7 10

é Proprietary 3 1 3 7

§ Independent 1 18 19

9%’ Other external 1 3 3 7

S Total 5 6 4 28 43

Source: Company ACGRs and CNMV.

In 2014, a total of 36 companies reclassified 43 directors (36 in 2013) to some

other category. Fifteen of these 43 reclassifications took place at twelve com-

panies belonging to the Ibex 35.

In 12 companies —8.5% of the total- the retirement age was set at 65.

Six companies —4.3% of the total- circumscribe independent directors’ tenure

to fewer years than prescribed by law (between 5 and 7 years).
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Board of directors operation

The board of directors has authority over the company’s strategy and management,
while maintaining ample powers of delegation under current law.

The Unified Code stresses that the general supervisory function is the inaliena-
ble core of the board’s operation. This includes defining the company’s overall
direction, overseeing the management function and serving as a liaison with
shareholders.

Board chairman

A recurrent theme in discussions about good governance practices is whether it is
better to separate or combine the offices of chairman and company chief executive.
The Unified Code refrains from comment, aware that both arrangements have
their benefits and drawbacks, but proposes that when a company’s chairman is
also its chief executive, an independent director should be empowered to request
the calling of board meetings or the inclusion of new business on the agenda, to
coordinate and give voice to the concerns of external directors, and to lead the
board’s evaluation.

Table 19 below outlines the main characteristics of the chairmen of the boards
of directors of listed companies, again grouped together by market capitalisa-

tion:

Board chairman TABLE 19
Category of chairman Chairman’s Specific requirements

in 2014 casting vote for chairmanship

(Number of

companies) Exec. Prop. Indep. Other ext. 2011 2012 2013 2014 2011 2012 2013 2014

Ibex 35 23 5 2 5 21 21 21 21 2 2 2 2

Over €500 M 14 7 3 3 18 14 14 16 2 2 2 1

Under €500 M 42 25 6 3 54 55 51 50 6 5 6 6

TOTAL 79 37 11 11 93 90 86 87 10 9 10 9

% 57.2 268 8.0 8.0 624 61.6 606 61.7 67 62 7.0 64

Source: Company ACGRs and CNMV.

—  The percentage of listed company chairmen who are also executives fell by
1.3 points versus 2013 to 57.2%. Among Ibex 35 members, the proportion
stood at 65.7% (68.6% in 2013).
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—  44.3% of executive chairmen (35 in 2014 against 33 in 2013) also took on
the role of chief operating officer (9 in the Ibex 35 group in both 2014 and
2013).

—  Of the 38 chairmen appointed in 2014 (22 re-elected), 47.1% were executive,
20.6% proprietary, 11.8% independent and 20.6% other external.

- The percentage of firms assigning their chairman a casting vote in the event
of a tie has dropped by o.7 points in the last three years to 61.7%. Note,
however, that the trend reversed slightly in 2014, restoring the proportion to
the level of 2012.

— A total of 9 companies (10 in 2013) reported imposing specific requirements
for appointment as board chairman. The most common was again having
previously been a board member, though this requirement is often dispensed
with if the appointment has the votes in favour of a set percentage of the

board.

Figure 15 sets out the number of companies whose chairmen are also chief execu-
tives, along with those applying a casting vote and those with specific requirements
for appointment as chairman:

Chairman/Chief executive FIGURE 15
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Source: Company ACGRs and CNMV.

Of the companies whose chairman is also chief executive, 48 grant that person a
casting vote and five have approved special requirements for his or her appoint-
ment.

Figure 16 shows the number of companies combining the offices of chairman and
chief executive and those where an independent director is empowered as specified
in recommendation 16 of the Unified Code:
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— 54 companies (19 Ibex 35) have checks in place giving an independent di-
rector the powers contemplated in recommendation 16 of the Unified Code,
equating to 79.4% of the sample (76.1% in 2013) and 90.5% of the Ibex 35

group.

—  In 45.7% of companies controlled by a significant shareholder (45% in 2013),
the chairman is also the chief executive officer. All of these companies (83.3%
in 2013) claim to follow Code recommendation 16.

Table 20 sets out the numbers of companies with vice chairmen, grouped by market
capitalisation, and the director category they belong to:

Board vice chairman TABLE 20
Executive vice Proprietary vice Independent vice Other external
chairman chairman chairman vice chairman
(%) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
lbex 35 222 193 200 234 426 456 420 383 296 281 320 340 56 70 60 43
Over €500 M 280 250 304 333 520 625 565 429 160 125 87 143 40 00 43 95
Under €500 M 224 250 229 233 551 558 563 535 204 192 208 233 20 00 00 00
TOTAL 234 224 231 252 492 520 504 450 234 224 231 261 39 32 33 36

Source: Company ACGRs and CNMV.

The number of companies appointing a vice chairman has dropped by 8.3% in
the last four years (from 84 in 2011 to 77 in 2014). In parallel, the number of vice
chairmen has fallen by 13.3%, from 128 to 111.

The percentage of executive and independent directors occupying the vice chair-
manship rose in the year to levels higher than in 2011. Conversely, the share of
vice chairman posts falling to proprietary directors fell below the level of this

baseline year.
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The 25 vice chairmen appointed in 2014 (21 re-elected) had the following break-
down by category: 44% proprietary, 24% executive, 24% independent and 8%
other external.

Board secretary

Notwithstanding the general duties applicable to all directors, the secretary must
ensure that the board acts in conformity with current laws and their implementing
provisions as well as the company’s bylaws and internal regulations, and pays due
heed to corporate governance recommendations.

Among the secretary’s functions are to facilitate the smooth running of board meet-
ings, to inform and advise directors as necessary, to keep records and to minute
and certify meeting decisions.

The Unified Code issues no opinion as to whether the board secretary should
also be a member, but recommends with a view to safeguarding his or her inde-
pendence, impartiality and professionalism in the discharge of this function that
any appointment or removal should be subject to a report from the nomination
committee and approved by the board in full.

Figure 17 shows the percentage of companies whose secretary is also a board
member:

Secretary/Board member FIGURE 17
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Source: Company ACGRs and CNMV.

—  The secretary is also a board member at 19.1% of companies (21.8% in 2013).
Among the Ibex 35 group, 6 companies —17.1% of the total- reported being
in this situation in 2014 (5 companies in 2013).

48.1% of board secretaries are executive, 29.6% proprietary, 11.1% independ-
ent and 11.1% other external.

—  The board regulations of 91.5% of listed firms —-85.9% in 2013- provide
for the appointment and/or removal of the board secretary to be subject
to a report from the nomination committee and the approval of the board
in full.



- 91.5% of companies —90.9% in 2013— expressly charge their secretary with
overseeing the implementation of the good governance recommendations

written into their regulations.

Director information

A well functioning board requires that all members have access to full and reliable
information on the company’s progress, and it is up to each firm to ensure that
the means are in place for the exercise of this right.

The Unified Code states that directors should be able to call on the company for
any additional information they deem necessary and the advice they need to carry
out their duties. Companies are urged to organise induction programmes for new

directors, as well as refresher courses for existing ones.

Table 21 quantifies companies by measures taken to provide directors with external
advice and to ensure they have enough time to prepare board meetings:

Director information TABLE 21

External advice Enough time to prepare
to directors meetings

2011 2012 2013 2014 2011 2012 2013 2014

Ibex 35 35 35 35 35 35 35 35 35
Over €500 M 22 19 23 26 25 21 24 26
Under €500 M 75 75 72 72 84 85 80 77
TOTAL 132 129 130 133 144 141 139 138
% 88.6 88.4 91.5 94.3 96.6 96.6 97.9 97.9

Source: Company ACGRs and CNMV.

In 2014, more firms referred to specific procedures so directors can call on exter-
nal advice, while the percentage reporting procedures in place so directors have
sufficient time to prepare board meetings was similar to in 2013.

Board meetings and resolutions

Boards of directors should meet with the necessary frequency to properly per-
form their functions. The Unified Code stresses that director absences should
be kept to the bare minimum and quantified in the ACGR. It also states that
when directors have concerns which they feel have not been addressed satis-
tactorily at board meetings, they should ask for them to be expressly recorded

in the minutes.

Figure 18 shows the annual average number of meetings held by the boards of

listed companies, grouped by market capitalisation:
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Board meetings per year FIGURE 18
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Boards met on average on 10.2 occasions, on a par with 2013 and slightly ahead of
the levels of previous years (9.8 in 2012 and 2011). 58.2% of companies (68.6% of
Ibex 35 members) held at least nine board meetings in the year, while 29 compa-
nies (9 Ibex 35) require larger than legal majorities for the adoption of important
resolutions

A salient 2014 development was the increase in the number of meetings reported
by Ibex 35 companies (11.2 against 10.8 in 2013), and the fewer meetings held by
companies with market capitalisation above 500 million euros (9.6 against 10.6 in
2013).

Board regulations

The Corporate Enterprises Law requires the boards of public listed companies
to adopt rules of procedure for their own internal purposes, containing specific
measures designed to ensure good company governance. These regulations must
be filed with the CNMV.

A total of 36 companies (14 Ibex 35) amended their board regulations in 2014.
The purpose, in most cases, was to adapt them to the latest regulatory changes in
the Corporate Enterprises Law or to the new Law on the Organisation, Supervision
and Solvency of Credit Institutions.

Figure 19 summarises the amendments made to these regulations in the last four
years, along with the percentage of companies affected:



Companies making significant amendments to their regulations FIGURE 19
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— A large majority of companies having made such amendments say they were
necessary in order to write in the latest legal and regulatory changes, and to
adapt their content to corporate governance best practices.

—  The most common amendment —-made at 22 companies— had to do with the
board’s powers and operation. In 2013, this kind of modification was reported
by 25 companies.

Other changes introduced by over 30% of the firms amending their regula-
tions touched on the duties assigned to the nomination and remuneration
committee (13 companies) and the audit committee (13 companies), and on
the selection, appointment and re-election of board members (12 companies).
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Board committees

Executive committee

The breadth of the powers that the laws and bylaws confer on listed company
boards counsels the creation of board committees to carry out delegated executive
functions. Indeed their existence is the norm among high market cap companies.
Corporate governance principles urge maximum transparency in the relations
between the board of directors and executive committees. In particular, their com-
position should match that of the board, since otherwise they may exercise their
delegated powers from a divergent perspective.

Table 22 offers key quantitative data on the make-up of listed company executive
committees, with a breakdown by market capitalisation:

Board committees

Executive committee membership by director category TABLE 22
Executive Proprietary Independent Other external

(%) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014

Ibex 35 301 297 29 294 358 352 34 314 277 309 315 3001 64 42 56 92

Over €500 M 328 316 386 328 362 395 409 362 241 158 136 224 69 132 68 86

Under €500 M 246 256 28 25 509 504 486 533 184 197 187 185 61 43 47 33

TOTAL 287 284 30 287 409 413 399 389 241 25 246 251 64 53 53 73

Source: Company ACGRs and CNMV.

— In 2014, 57 companies (40.4% of the total) had an executive committee in
operation.

68.6% of Ibex 35 members reported having appointed an executive commit-
tee, against 46.2% in the group with market capitalisation of over 500 million
euros and 26.3% among those capitalising at under 500 million.

—  Executive committees were formed on average by 5.3 members, with a statis-
tical mode of 6 members (5 in 2013), repeating at 9 companies.

We can see from figure 20 that executive directors have occupied a higher share
of executive committee versus board places in each of the last four years. We can
also see that directors classed as proprietary attained an equal weight on both
bodies in the year 2014:
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Director representation on the executive committee and board FIGURE 20
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Audit committee

The Code recommends that the audit committee should be made up exclusively
of external directors, and chaired by an independent.

Table 23 provides key membership data on the audit committees of listed compa-

nies over the past four years:

Audit committee membership by director category TABLE 23
Executive Proprietary Independent Other external

(%) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014

Ibex 35 14 14 0 07 306 306 289 27 632 632 664 674 49 49 47 5

Over €500 M 33 27 54 1 484 493 409 33 44 44 484 546 44 4 54 13

Under €500 M 77 71 81 66 387 374 35 348 481 514 523 523 56 41 46 63

TOTAL 52 49 52 38 381 372 343 322 515 536 558 571 52 43 48 69

Source: Company ACGRs and CNMV.

- Audit committees had an average of 3.5 members, with 3 being the statisti-
cal mode, repeating at 78 companies. Among the Ibex 35 group, the average
stands at 4 members, with a statistical mode of 3, repeating at 10 companies.

—  Companies reported a total of 111 audit committee appointments and 121
removals in 2014.

Figure 21 charts the weight of different director categories in listed company audit

committees:



Audit committee membership FIGURE 21

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

100% external directors Independent majority Independent chairman

Source: Company ACGRs and CNMV.

—  The audit committees of 87.9% of listed companies are made up 100% of
external directors, with 56.4% having a majority of independents. Of this
group, 23 companies (9 Ibex 35) have an audit committee formed entirely of
independent directors.

—  The percentage of companies reporting committees with a majority of inde-
pendent members rose by 1.1 points with respect to 2013.

— A majority of audit committee chairs were again independent directors, with
86.9% reporting this situation (81.2% in 2013). Among Ibex 35 companies
this proportion climbs to 100%.

Nomination and remuneration committee

The Unified Code describes the functions of the nomination and remuneration
committee as follows: to oversee the integrity of the selection process for com-
pany directors and senior executives; to ensure that candidates meet the target
profile for each vacancy; to advise and organise the succession of the company’s
chair and chief executive; and to report to the board on matters of gender di-
versity, etc.

It also recommends that this committee be formed entirely of external directors,
the majority independent, under the chairmanship of an independent, and that
it should propose the appointment or re-election of independent directors to the
board as well as issuing a report on all other prospective appointees.

Table 24 below sets out the main aggregate data, grouped by market capitali-
sation, for the composition of listed company nomination and remuneration

committees:
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Nomination and remuneration committee membership TABLE 24
by director category

Executive Proprietary Independent Other external
(%) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
Ibex 35 33 26 2 2 316 309 285 233 579 632 669 673 72 33 26 73
Over €500 M 58 15 47 21 535 537 488 404 407 418 419 532 0 347 43
Under €500 M 68 73 84 62 378 394 372 357 506 498 482 52 48 35 62 62
TOTAL 5.5 5 56 4 386 387 365 327 515 529 531 571 47 34 48 6.2

Source: Company ACGRs and CNMV.

A total of 129 companies, including all Ibex 35 members, had a nomination and

remuneration committee operating in 2014, formed on average by 3.6 directors.

Figure 22 charts the weight of different director categories in listed company nom-

ination and remuneration committees:

Nomination and remuneration committee membership FIGURE 22
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— A total of 69 companies (53.5%) follow the Unified Code recommendations

on nomination committee membership.

- Independents are in a majority at 77 companies, 5 more than in 2013, and in

22 cases (9 Ibex 35) occupy 100% of committee places. Further:

+ At two companies the committee has fewer than the recommended three

members.

* 17 companies —13.2% of the total- fail to comply with the Unified Code

recommendation that all members be external directors.

* In 100 companies, the nomination committee is chaired by an independ-
ent, and in 19 by a proprietary director. Remaining chairmanships are
held in four cases by a director classed as other external and in three by

an executive director.



Meetings of board committees

Figure 23 below charts the average number of meetings held by board committees
in the past four years:

Board committee meetings per year FIGURE 23
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According to the information offered in ACGRs, ten companies with an executive
committee did not have it meet in 2014. Meantime, eight companies reported that
their nomination and remuneration committee held no meetings in the year.
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Senior officer remuneration senior officer remuneration

Companies have to identify executive team members in their ACGRs and state the
total remuneration accruing to them in the year.

Table 25 charts changes in the number and remuneration of listed company senior

officers:

Remuneracion de la alta direccion TABLE 25
2011 2012 2013 2014

Numero de miembros 1,116 1,046 997 983

Retribucién media alto directivo (miles de euros) 466 474 481 973

Source: Company ACGRs and CNMV.

—  Companies reported a total of 983 senior officers in their 2014 ACGRs (997 in
2013), receiving average pay of 973,000 euros, up from 481,000 euros in 2013.

This increase is due to a change of criterion at one company (Banco Santand-

er), which included present and former director generals’ accumulated pen-
sion rights in its remuneration figure for 2014.
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risk management

The Unified Code insists on the importance of the audit committee in monitoring
the reliability and integrity of the company’s financial information, overseeing
the internal audit function and ensuring the correct working of internal systems
to detect, assess and prevent any uncontrolled or intolerable impacts due to the
materialisation of risks.

From the time of its report of February 2010% to its 2014 review on risk manage-
ment and corporate governance*, the OECD consistently singled out risk manage-
ment as amongst the corporate governance elements whose weaknesses played an
important role in the onset of the financial crisis. In the 2014 review, concretely,
it stresses that the cost of risk management failures is still often underestimated,
both externally and internally, including the cost in terms of management time
needed to rectify the situation. And it concludes that the board’s responsibility
for defining strategy and risk appetite needs to be extended to establishing and
overseeing enterprise-wide risk management systems.

The OECD calls on companies to report more transparently on their risk manage-
ment systems and the steps taken to assess their effectiveness.

Along similar lines, the European Commission’s Green Papers' of April 2011 under-
scores the importance of providing an appropriate risk environment, while arguing
that to be effective and consistent any risk policy needs to be clearly “set from the
top” i.e., decided by the board for the whole organisation. In December 2012, the
vital risk management issue was addressed by the European Commission in an
Action Plan5* which led to the preparation in 2013 of a proposed amendment to
the Accounting Directive reinforcing disclosure requirements with regard to risk
management.

The result was Directive 2014/95 of 22 October amending Directive 2013/34/EU,
which requires companies with over 500 employees to provide detailed informa-
tion in their management reports on social, employee-related, and environmental
matters, human rights, and anti-corruption and bribery measures. They must also
disclose the policies pursued in these areas, the principal risks in their regard linked

49 Corporate Governance and the Financial Crisis: Conclusions and good practices to enhance implementa-
tion of the principles. February 2010.

50 Risk Management and Corporate Governance. OECD 2014.

51 The Green Paper on the EU Corporate Governance Framework published April 2011 sets out a series of
initiatives aimed at improving companies’ corporate governance, with particular attention to European
listed companies.

52 Action Plan: European company law and corporate governance —a modern legal framework for more
engaged shareholders and sustainable companies. Available at: http://eur-lex.europa.eu/LexUriServ/
LexUriServ.douri=COM:2012:0740:FIN.,:ES:PDF.
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to the undertaking’s operations, with details of possible adverse impacts, and an

explanation of how the company manages those risks.

Mandatory financial reporting and account auditing

The Unified Code urges boards, where possible, to present the annual accounts to
the general meeting without reservations or qualifications in the external auditor’s
report. In the exceptional circumstances that such reservations or qualifications
exist, both the chairman of the audit committee and the auditor should give a clear
account to shareholders of their scope and content.

The proportion of audit reports containing qualifications has fallen dramatically
since Spain’s Financial Law required all listed companies to operate an audit com-
mittee, dropping from 14.2% in 2002 to 3.6% in 2014. Among Ibex 35 companies

particularly, not one audit report issued since 2008 has contained qualifications.

The Audit Law of 2 July, 2010 reinforced this trend by establishing new requisites
for the membership and functions of the audit committee. Among them: at least
one member should be independent and appointed on the basis of his or her
knowledge and experience in accounting, auditing or both; and the audit com-
mittee should oversee the preparation and presentation of mandatory financial
information, as well as the effectiveness of the company’s internal audit function

and risk management systems.

Law 31/2014 of 3 December amending the Corporate Enterprises Law introduced
new rules on audit committee membership and operation, likewise with a view to
boosting its effectiveness. From now on, the committee would be entirely made
up of non-executive directors, at least two of them independents, and would be
required to monitor the effectiveness of internal control systems, the internal audit

function and systems for the management of risks, including tax risks.

Figure 24 shows the percentage of audit reports issued with a qualified opinion
(excepting consistency exceptions) in the period 2002-2014, based on all issuers
of listed securities:

Audit reports with qualifications FIGURE 24
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Source: Audit reports on annual accounts and CNMV.



There follows a summary of other pertinent ACGR contents touching on external

auditors and financial reporting:

—  Atotal of 61 companies (63 in 2013) had their annual accounts verified by the

responsible officers before their drafting or approval by the board.

- In general, accounts are verified by the chief financial officer, though some
companies assign this task to the chief operating officer, comptroller or chair-

man.

- A total of 108 companies, 105 in 2013, reported having engaged audit firms
for services other than account auditing. The amount of these services aver-

aged 32.32% of total audit firm billings (29.77% in 2013).

—  On the topic of auditor rotation, the ratio “number of years audited by the
current auditors/number of years the company has been audited” stood at
47% against 48% in 2013. At 28 companies (27 in 2013), this percentage

climbs to 100%.

Table 26 shows the number of companies with prior account verification, average

years with the current auditor, and the percentage billed for non-audit services:

Account verification and association with external auditors TABLE 26

No. of companies with . Average % billed for
. Average years with . .
accounts previously o non-audit/audit
o current audit firm X
verified services

2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014

Ibex 35 26 26 26 26 121 105 114 121 248 239 31.1 289
Over €500 M 10 9 1 11 100 90 88 100 26.1 284 37.1 448
Under €500 M 28 27 26 24 74 77 10.1 93 249 226 253 284
TOTAL 64 62 63 61 89 86 102 10.1 251 242 298 323

Source: Company ACGRs and CNMV.

Risk control

Company ACGRs state that the world economy continued to recover through
2014 with growth rates ahead of 3% but also disparities between countries. The
advanced economies picked up strongly, especially the United Kingdom and the
United States, though growth in both cases was again hampered by high levels
of debt. Meantime, some cooling was evident among the emerging market econo-
mies with prospects of a degree of deterioration in their medium- and long-term

potential output growth.

The global macroeconomic environment was more supportive despite the weak-
ness affecting certain European and emerging economies in the second half of
2014. While U.S. growth tended to stabilise towards the 2014 close, gearing up for
acceleration in 2015, low-key growth in the euro area reflected the contraction of

its leading economies.
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The Spanish economy held to the recovery path initiated towards the end of
2013, aided by the country’s easier financing conditions, steadily improving agent
confidence, the cheaper finance available to businesses and households, and the
tavourable progress of the labour market. Growth was primarily driven by domestic
demand and the improved competitiveness of the Spanish economy, with exports
beating those of main euro-area partners.

In this macroeconomic context, companies increasingly pointed to risk control
systems as a key differentiating component of their competitive strategies. A
majority had implemented enterprise-wide risk control and management systems
based on risk maps —at consolidated and individual company level- which are
regularly reviewed and updated to ensure objectives can be met with reasonable
certainty.

Steps taken in recent years include the development of advanced methods of risk
measurement, while many firms have adopted prudent policies of risk diversifica-
tion by sector, geographical area, product and customer segment.

Listed companies must describe their risk management policy and control systems
in their ACGRs, specifying the potential risks they face, the risks materialising in
the year and the body in charge of establishing and supervising control mecha-
nisms.

As in previous years, most firms disclosed their risk control models, procedures
and methodologies in ACGRs with varying degrees of detail. They also described
the principles underpinning internal control policies, the most frequent being:
risk control and management functionally independent from business decision
centers; integrated management; and the involvement of all staff including senior
executives. A majority of companies also gave an account of measures taken to
mitigate risk exposures.

Information tended to be thinner on the same points as in previous years, namely
the level of risk carried, its implications for the organisation and an evaluation of
possible impact.

Although companies describe their risk control systems in ACGRs, not all go into
detail on the underlying methodology. Hence most disclose the process used to
set risk tolerance, which they have sought to standardize enterprise-wide, but few
quantify what that level of tolerance actually is.

Main risks identified

Risk identification tends to be generic, focusing mainly on the characteristics of
the sector where the company operates.

Listed companies again classed the main risks affecting them into four large
categories: namely, financial risks, operational risks, regulatory risks and
environmental risks. All sectors mentioned the wave of regulatory changes
in recent years, the risks entailed by the current financial situation, and the
performance of the economy in general and consumption in particular. The
risks most widely referred to were accordingly credit risk and the impact of



public spending and investment austerity, oil and gas prices and the euro-dol-

lar exchange rate.

(i)

(iii)

(iv)

The financial sector has undergone multiple regulatory reforms in re-
cent years as a consequence of the international financial crisis. 2014
was marked by the entry to force of the Basel III capital requirements.
Financial institutions have responded by rolling out systems of inte-
grated risk management by business unit and geographical region, in
order to obtain an overall and, at the same time, interrelated picture of
exposures.

Credit institutions point to a decline in non-performing loan ratios, but
continue to place credit and liquidity risk at the centre of their con-
cerns. On the risk management front, they have set risk appetite levels,
which most have assessed overall as in the low to medium range. A
majority of operators also refer to regulatory and/or legal compliance
risk in view of the raft of regulatory changes pushed through in recent
years.

Firms in the energy sector again state commodity prices as a major risk
factor. Falling oil prices, especially in the second half of 2014, have impacted
negatively on certain of their business areas.

Regulatory risk is also referred to, albeit in smaller measure than in pre-
vious years following the 2014 passage of the regulatory reform affecting
the remuneration of natural gas transport, regasification and underground
storage.

Construction and real estate operators again highlight the stall in business
caused by the economic and financial crisis. Real estate activity decelerated
further in 2014 with land and housing transactions and public investment
continuing to contract, although some indicators have begun to turn up.
Companies have sought to minimise their risks through business and ge-
ographical diversification. Political factors are seen as a further source of
risk, since some assets and activities are vulnerable to unforeseen changes
in the political situations of the countries, regions or municipalities where
companies operate.

Finally, other companies refer primarily to regulatory risk, fluctuations in
crude oil and gas prices, the possible insolvency of key customers and sup-
pliers, movements in long-term interest rates, economic deceleration in Asia
and, more generically, credit and liquidity risk deriving from the economic
juncture.

Materialised risks

Companies are asked to disclose in ACGRs any specific risks materialising in the

year, the circumstances triggering such events and whether existing control sys-

tems reacted effectively.

Figure 25 groups companies according to the account given in their ACGRs of risks

materialising in the period 2011-2014:
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Companies’ reporting status vis a vis materialised risks FIGURE 25
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Source: Company ACGRs and CNMV.

A total of 41 companies (42 in 2013) stated that no potential risks had come to
materialise. Of the remainder, 86 identified risks affecting them in the year (64 in
2013), while 14 maintained that risk events were confined to those inherent to the
activity of the group’s business units (42 in 2013).

As in previous years, companies referred to the crisis initiated in 2008 and its impact
on their business. Certain regulatory changes also surfaced as materialised risks, in the
energy sector especially, along with exchange rate and oil and gas price fluctuations.

Table 27 relates some of the main risks reported as materialising in 2013 and 2014
ACGRs:

Materialised risks TABLE 27

2013 2014

Stressed market liquidity, debt refinancing and credit High credit risk exposure in respect of commercial

market contraction receivables and lending activities

The downcycle in real estate and construction Delays in public investment

Loss or decline in value of assets Accumulation of real estate assets

Adverse exchange rate movements
Raw material shortages and price volatility

Changes in sector regulation and regulated prices

Euro appreciation, especially against the dollar
Falling crude oil prices

Weak demand for electricity

. Natural disasters: earthquakes, hurricanes, adverse
Adverse weather conditions .
weather conditions

Source: Company ACGRs and CNMV.

Risk control

Article 529 of the Corporate Enterprises Law assigns the audit committee certain
minimum functions, notably that of monitoring the effectiveness of the company’s
internal control and risk management systems.

The Unified Code advises that the audit committee should review internal control
and risk management systems on a regular basis, so main risks are properly iden-
tified, managed and disclosed.

ACGRs should name the bodies responsible for establishing and supervising risk
control systems. Companies identify various bodies as being involved in risk



management systems —risk committee, audit committee, internal audit and man-
agement committee— while stressing the board’s responsibility for identifying the
main risks the company is exposed to.

Figure 26 below offers a breakdown of listed companies in terms of the body re-
sponsible for establishing and monitoring risk control mechanisms:

Body establishing and supervising risk control systems FIGURE 26
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Source: Company ACGRs and CNMV.

Audit committees were charged with the oversight of risk control systems at 95.7%
of listed companies (84.7% in 2013).

2.8% of companies specified some other body and 1.4% none at all.

Audit committee functions

The Unified Code describes the functions of board supervision and control com-
mittees —the audit committee and the nomination and remuneration committee—
drawing on the European Commission Recommendation of 15 February 2005 on
the role of non-executive or supervisory directors of listed companies and on the
committees of the (supervisory) board.

Figure 27 reflects the percentage of companies assigning their audit committee the
recommended functions vis a vis internal control and the internal audit function:

Review internal control systems on a regular basis/ FIGURE 27
Monitor the independence and efficacy of the internal audit function

Review Independence
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Source: Company ACGRs and CNMV.
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The audit committees of all listed companies, except threes3 in the process of lig-
uidation, are charged with reviewing their internal control systems. Compliance
with this recommendation was on a par with the two previous years.

A total of 10 companies do not follow the recommendation that audit com-
mittees should monitor the independence and efficacy of the internal audit
function. Although this is the same number as in 2013, note that compliance
has improved in companies with market cap. above 500 million euros at the
expense of those in the lowest capitalisation bracket. Most non-compliant
firms argue that their size does not warrant the existence of an internal audit
function.

Figure 28 reflects the percentage of companies assigning their audit com-
mittee control over mechanisms for the reporting of irregularities within the
company:

Establish and supervise a mechanism for reporting irregularities FIGURE 28
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Source: Company ACGRs and CNMV.

The establishment and supervision of a “whistle-blowing” mechanism was again
the least followed recommendation. That said, the proportion of companies oper-
ating this kind of scheme improved from 81.7% in 2013 to 85.1% in 2014, con-
tributing to a 5-point increase in the last three years.

As in previous years, companies failing to follow this recommendation contended
that their control systems were adequate to the purpose or that they considered
it inappropriate for employees to be able to report irregularities in an anonymous
manner.

Figure 29 below reflects the percentage of companies assigning their audit com-
mittee the recommended functions vis a vis external auditors, with a breakdown
by market capitalisation:

53 Indo Internacional (in liquidation), Inverpyme (in liquidation) and La Seda de Barcelona, S.A. (in liqui-
dation).



Regular reception of external auditor recommendations/ FIGURE 29
Monitor the independence of the external auditor
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All listed companies, except threes* in the process of liquidation, say their audit
committees receive regular recommendations from the external auditor and ensure

that they are taken into consideration.

97.2% of companies claim to follow the recommendation on auditor independence,
in line with the 97.9% reporting compliance in 2013.

54 Indo Internacional (in liquidation), Inverpyme (in liquidation) and La Seda de Barcelona, S.A. (in liqui-

dation).
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financial reporting process financial reporting process

Background

All firms issuing listed fixed-income or equity securities, including savings banks
with securities admitted to trading, must offer a description of their internal con-
trol and risk management systems in regard to financial reporting (ICFR) in the
relevant section of ACGRs. As of the 2013 reporting year, this description must be
structured around the questions posed in the current ACGR form, established by
CNMYV Circular 5/2013 of 12 Juness. The questions are grouped into five sub-sec-
tions, corresponding to the five ICFR components of the COSO report>*.

In June 2010, the CNMV posted a paper on its website setting out a series of rec-
ommendations on the ICFR of listed companies. This paper, prepared by an expert
group, included a catalogue of principles and good practices, a guidance form for
companies to describe and monitor their ICFR, and a glossary of terms.

Among the recommendations of the expert group was to have ICFR descriptions
made subject to auditor review. Auditors’ associations accordingly prepared a set of
guidelines for their members, whose definitive version saw the light in July 2013.
As of 2013 ACGRs, then, companies must state whether their ICFR description has
been reviewed by an auditor, attaching the relevant report or, if no review has been
conducted, explaining the reasons why.

Description of ICFR

Ninety-seven percent of obligated securities issuers completed all sections of the
ICFR chapter in their 2014 ACGRs (94% in 2013).

The degree of itemisation of system descriptions was as a rule acceptable, though
cases were detected where disclosures were excessively general or, in the case of
around 5% of companies, plainly insufficient (11% in 2013).

No major improvement was found in ICFR descriptions with respect to 2013
ACGRs, when the first-time inclusion of specific questions facilitated both system
descriptions and cross-sample comparability.

55 Mandatory ICFR reporting was introduced by Sustainable Economy Law 2/2011 of 4 March for the years
beginning 1 January 2011 and after, and Article 61 bis of the Securities Market Law (later replaced by
Article 540 of the Corporate Enterprises Law through a provision of Law 31/2014). Subsequently, CNMV
Circular 5/2013 of 12 June introduced a dedicated section for ICFR reporting in the ACGR form.

56 Committee of Sponsoring Organizations of the Treadway Commission. 79
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To date, two of the companies reviewed have received written or telephone recom-
mendations intended to improve their ICFR descriptions.

Shortcomings were most apparent in descriptions of control activities and system
monitoring, with some firms saying only that these functions exist without describ-
ing either their workings or their scope.

The expert group’s recommendation on subjecting ICFR systems to review by the
auditor in accordance with the guidelines issued by the auditors” association was
followed by 53 companies (46 in 2013), while a further 10 (11 in 2013) undertook
widerranging reviews. Compliance thus extends to 40% of the sample (35% in
2013 and 26% in 2012).

91% of Ibex 35 companies (88% in 2013) commissioned this auditor’s review, as
did 31% of the fixed-income entities filing ACGRs.

Of the companies failing to commission an auditor with this review, around 70%
explained their reasons (68% in 2013), chiefly: (i) the firm is currently rolling out
measures to improve ICFR or its documentation or plans to review its system
in the coming years; (ii) the work of internal audit or the audit committee and/
or the checks run during account audits are sufficient to this purpose; and (iii) it
is not a legal requirement, would be inconsistent with the remaining content of
their ACGRs or is not warranted given the company’s size, the simple nature of
its processes or current circumstances (restructuring, insolvency proceedings or
liquidation).

Companies generally attach the corresponding audit report to their ACGRs. In some
cases, however, it had to be requested by the CNMV and was subsequently pub-
lished as a supplement to the annual accounts. Firms subject to the Sarbanes-Oxley
Act (SOX) are required to produce a report on ICFR effectiveness which is filed,
along with their annual financial statements, with the Securities and Exchange
Commission. This report is available in the relevant section of the SEC website,
although the publication date is usually later than that of the annual accounts.

ICFR disclosures were analysed in greater depth in a sample of 76 companies,
including all Ibex 35 members. There follows a description of the most relevant
features disclosed by companies with regard to the five ICFR components:

(@) The entity’s control environment for financial reporting
The review’s findings were similar to those obtained in 2013.

—  On which bodies are in charge of ICFR, 88% of companies (90% in 2013),
rising to 100% among Ibex 35 members, identify the board of directors as
accountable for its existence and maintenance, although not always explicitly.
Around 93% (90% in 2013), including all Ibex 35 members, indicate that the
audit committee is responsible for its monitoring, while some 76% (82% of
Ibex 35 members) say that its design and implementation are the job of senior
management, the same proportion as in 2013.

57 Hay 3 sociedades del Ibex 35 que no han encargado revision del auditor: Iberdrola, Sacyr y Técnicas
Reunidas.



(b)

(c)

(d)

The majority of listed companies describe the existence of mechanisms sup-
porting a control environment conducive to comprehensive, reliable and time-
ly financial reporting, and able to anticipate, detect and correct irregularities.
Around 25% of firms, however, offer only the most general description, in
line with the previous year.

22% and 5% respectively (20% and 6% in 2013) admit to having no “whis-
tle-blowing” channel or code of conduct, though some claim to be in the
process of their implementation. Companies at times fail to clarify whether
their code of conduct refers specifically to financial reporting, while some say
their reduced size means they have no call for a “whistle-blowing” channel.

88% of companies (all Ibex 35) say they schedule training and regular refresh-
er programmes for staff involved in preparing and reviewing financial infor-
mation, on a par with 2013. However, in over half of cases descriptions were
very general and included no concrete data on the courses given in the year.

Evaluation of financial reporting risks

70% of the companies in the sample gave a sufficiently detailed account of
their risk identification processes with regard to financial reporting, though
descriptions were vague in the remaining 30% of cases (37% in 2012).

Control activities

Over 90% of the companies analysed, roughly the same proportion as in 2013,
claim to conduct control activities to mitigate the risk of errors or irregularities
in financial reporting (closing procedures, review of estimates, information
systems, outsourced functions, etc.), though not everyone describes them.

66% of companies (59% in 2013) rising to 76% among Ibex 35 members,
report controls in place to oversee sub-contracted activities, and the asset
valuation services commissioned from independent experts, when these may
materially affect the financial statements. Again, however, descriptions are
sometimes lacking in detail. A further 21% of firms, on a par with 2013,
state that sub-contracted activities do not materially affect their financial
statements.

As a rule, companies are insufficiently precise about who exercises maximum
authority within the organisation for reviewing significant judgements, esti-
mates and forecasts. 20% of companies (37% in 2013) offered no response
and the answers of remaining firms showed considerable dispersion.

Finally 36% of companies (31% in 2013), rising to 59% among Ibex 35 mem-
bers (53% in 2013), claim that management’s review of financial reporting is
internally certified.

Information and communication

Over 90% of companies, on a par with 2013, say mechanisms are in place
to communicate accounting policies to the teams preparing the financial
statements, along with information systems for the capture of supporting
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(e)

information. Some, however, omit to say what these mechanisms are, while
others confine themselves to a very general description.

Monitoring of system operation

92% of companies (84% in 2013), including all Ibex 35 members, list the ICFR
monitoring activities performed by the audit committee, although without
necessarily giving a description.

Around half omit to state the scope of the ICFR evaluation undertaken in the
year, while others refer to it only in the most general terms.

83% of the sample (76% in 2013), including all Ibex 35 members, refer to an
internal audit function which supports the audit committee in its monitoring
role.

89% of companies (84% in 2013), including all Ibex 35 members, say they
have a formal procedure in place for the auditor (internal or external) to report
significant weaknesses to senior officers, the audit committee or the board. Of
this number, however, 40% make no mention of any action plans launched to
correct or mitigate such weaknesses.

Although 75% of companies omit all reference to ICFR shortcomings, the
rest highlight flaws in internal controls and/or their documentation, claiming
in some cases that corrective measures are under way. Companies also point
to progress made or future projects to improve ICFR and its documentation
along the lines proposed by the group of experts.

Several companies will receive recommendations to strengthen their internal
control systems in the light of the review undertaken of 2014 ACGRs.



Related-party transactions Related-party transactions

Obligations and recommendations

Listed firms are obliged to report any transactions concluded with significant share-
holders, directors and senior officers, along with any intragroup transactions not
eliminated in the consolidation process. This disclosure requirement is confined to
related-party transactions of material amounts or that are important for a correct
understanding of financial statements.

Transactions with significant shareholders

Table 28 shows the aggregate amounts of transactions with significant shareholders
in the 2011-2014 period:

Transactions with significant shareholders TABLE 28
. Ibex 35 Over €500 M Under €500 M.€

(Amount in
million euros) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
No transactions  Companies 20 20 18 18 n 8 9 10 52 5 51 58
reported Amount - - - - - - - - - - - -

Companies 4 4 6 6 10 8 10 1 31 30 28 21
Under €100 M

Amount 133 146 157 173 192 150 115 209 361 371 209 276
Between €100 Companies 2 4 4 3 3 2 4 1 4 4 3 -
and 500 M Amount 528 1,080 940 960 694 431 848 407 755 796 441 -
Between €500 Companies 1 1 - 1 - - - 3 1 1 1 1
and 1,000 M Amount 555 5% - 759 - - - 631 652 577 543 534

Companies 8 6 7 7 1 3 1 1 1 - - -
Over €1,000 M

Amount 50,586 38,066 43,149 81,053 5683 24874 2005 2316 5205 - - -

Companies 35 35 35 35 25 21 24 26 89 90 83 80
TOTAL
Amount 51,802 39,828 44,246 82,945 6,569 25455 2,968 3,563 6,973 1,744 1,193 810

Source: Company ACGRs and CNMV.

The volume of related-party transactions with significant shareholders jumped
by 80.4% in 2014 to 87,318 million euros (48,407 million in 2013). 71.1% of the
increase traces to an electric utility’ss® sale of its Latin American business to the
parent company>?, which it then paid a substantial dividend.

58 Endesa.

59 Enel. 83
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Ibex 35 members accounted for 95% of the above total, with 87.3% concentrated
in just five firms®.

Of the total volume of related-party transactions with shareholders:

- 25.3% corresponded to loans, guarantees or sureties from banks or savings
banks holding significant interests in listed companies (32.6% in 2013).

- 37.2% traced to normal business operations (46.4% in 2013), with the bulk of
the amount (72% versus 55% in 2013) again explained by a firm’s derivative
trades with one of its shareholders.

— A further 20.2% had its origin in dividends paid in the year (4.7% in 2013).

—  84.5% of these dividends corresponded to the aforementioned payment by an
electric utility to its major shareholder.

—  The remaining 17.3% comprised asset sales and purchases (16.2% in 2013).

The number of related-party transactions came to 691 (728 in 2013), with 63%
concluded at Ibex 35 companies.

Transactions with directors and senior officers

Table 29 sets out the aggregate amounts of listed companies’ related-party transac-
tions with directors and senior officers:

Transactions with directors and senior officers TABLE 29
o lbex 35 Over €500 M Under €500 M.€
(Amount in million
euros) 2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
No transactions  Companies 2 25 25 4 19 15 14 15 58 61 5 57
reported Amount _ _ _ _ _ _ _ _ _ _ _ _
Companies 5 3 3 3 - 1 5 4 15 n 14 9
Under €100 M
Amount 2 1 1 1 - 1 2 1 3 5 5 3
Between €100 Companies 1 2 2 4 2 1 3 4 8 8 7 7
and 500 M Amount 1 6 5 12 10 3 9 1 119 13 16
Between €500 Companies 7 5 5 4 4 4 2 3 8 10 6 7
and 1,000 M Amount 776 44 65 50 143 165 63 30 194 224 135 163

Companies 35 35 35 35 25 21 24 26 89 90 83 80
TOTAL
Amount 779 51 7 63 153 169 74 43 215 248 153 182

Source: Company ACGRs and CNMV.

A total of 45 companies (47 in 2013) reported related-party transactions with direc-
tors and senior officers summing 288 million euros (498 in 2013). Transactions at
three companies® (one Ibex 35) accounted for 49% of the global amount.

60 Endesa, Telefénica, Bankia, Gas Natural SDG and Caixabank.

61 Funespana, CLH and Bankinter.



Conversely, 94 companies (95 in 2013), representing 66% of the sample, reported
no transactions with either directors or senior officers.

The number of transactions with directors and senior officers was down 8% versus
2013. Of the 220 transactions going through in the year, 12% corresponded to Ibex
35 members (38% in 2013).

Of the total volume of related-party transactions with directors and senior officers:

- 19.8% (28.6% in 2013) corresponded to interbank lending and other financial
transactions with credit institutions on companies’ governing bodies or else
people having links with the company’s directors. The decrease here is mainly
due to the smaller amount of loans.

- 11.5% corresponded to asset sales and purchases (12.9% in 2013), 27.1% to
dividends and other distributed earnings (23% in 2013), and the remaining
41.7% to services rendered and sundry transactions.

Intragroup transactions

Listed companies have to report all material transactions with group companies
that are not eliminated in the consolidation process, alongside those concluded
with associates and other companies under joint control, whenever such transac-
tions are outside the normal course of operations.

Nineteen listed companies (25 in 2013) reported intragroup transactions summing
6,075 million euros (2,773 million in 2013). 58.6% of this amount traced to a
bank’s®? repurchase of securities held in a subsidiary’s portfolio.

62 Caixabank.

Related-party transactions
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Comply or explain Comply or explain

Under the comply or explain principle, listed companies must indicate in ACGRs
their degree of compliance with the applicable good governance code, giving rea-
sons, as the case may be, for any practices or criteria departing from the same.

The recommendations in force for the preparation of 2014 ACGRs were those
contained in the Unified Good Governance Code approved by the Board of the
Comision Nacional del Mercado de Valores (CNMV) in May 2006 and partially
updated in June 2013.

One of the objectives of the 2013 National Reform Plan was to broaden the current
framework of good corporate governance in Spain, with the twin goals of improv-
ing the efficiency and accountability of Spanish firms’ governance and ensuring
that national standards attain maximum levels of compliance with international
good governance principles and practices.

To this end, a Committee of Experts was charged with undertaking a study of the
current corporate governance framework in Spain for presentation to the Govern-
ment through the Ministry of Economy and Competitiveness and the Ministry of
Justice. Its remit would extend to possible improvement measures, with particular
regard to strengthening the role of the general meeting in controlling the remu-
neration policy for governing bodies and senior management.

The results of this study were partly enshrined in Law 31/2014 of 3 December
amending the Corporate Enterprises Law to improve corporate governance.

The Committee of Experts also supported and advised the CNMV in the process
of updating Unified Code recommendations pursuant to Article 5.7 of Order
ECC/461/2013 of 13 March®.

The CNMV Board approved the Good Governance Code of Listed Companies in
February 2015. The new Code will be the benchmark to which companies must
refer in stating their degree of compliance with good governance recommendations
as of 2015 ACGRs.

63  Order ECC/461/2013 of 20 March defining the content and structure of the annual corporate governance
report, the annual remuneration statement and other reporting instruments of public listed companies,
savings banks and other entities issuing securities admitted to trading on regulated markets.
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Compliance with Unified Code recommendations

A review of the declarations included in 2014 ACGRs regarding the degree of
compliance with Unified Code recommendations admits the following general
conclusions:

—  Listed companies comply on average with 85.4% of the Code’s recommenda-
tions (84% in 2013) and partially with a further 6.3% (7% in 2013). Overall,
then, we can say that only 8.3% of recommendations are not being adhered to.

—  46.1% of listed companies declare themselves compliant with recommenda-
tion 25 —companies to have rules in place about the number of boards their
directors can belong to— almost 40 points lower than the Code average. The
usual explanation is that their nomination and remuneration committees al-
ready bear in mind directors’ capacity and availability to properly discharge
their functions.

- Atotal of 65 companies —46.1% of the total- follow over 90% of Unified Code
recommendations, of whom twelve® claim to be 100% compliant. Conversely,
three companies®, two of them in liquidation, report a degree of compliance
below 50%.

—  All listed companies claim to comply with Unified Code recommendation 7
—the board to perform its functions with unity of purpose and independent
judgement in pursuit of the corporate interest.

—  Although some improvement is evident, the least followed recommendations
were those concerning the presence of independent directors on companies’
governing bodies. Recommendations 12 (the number of independents to
equate to at least a third of all board members) and 49 (majority of independ-
ents on the nomination and remuneration committee) were not followed by
39% and 38.2% of firms respectively.

—  On average, 6.3% of Code recommendations were partially complied with,
the most common, as in previous years, being recommendation 25 (directors’
dedication) and recommendation 37 (make-up of the executive committee),
with 41.8% and 33.9% of companies respectively reporting partial compli-
ance only.

—  Both of these recommendations take in several good governance practices
demanding different levels of effort, which may explain why partial compli-
ance stands so high.

—  The recommendations written into the Corporate Enterprises Law through
Law 31/2014 of 3 December, and therefore not included in the Good Gov-
ernance Code applicable from 2015, earned an average compliance score of
83.3%, two points below the Unified Code average. None, however, was fol-
lowed by fewer than 55% of listed companies.

64 Banco Santander, Bankia, Bankinter, Funespaia, Gamesa, Ezentis, Iberpapel, Jazztel, Liberbank, OHL, Red
Eléctrica and Tubacex.

65 Bodegas Bilbainas, Indo Internacional (in liquidation) and La Seda de Barcelona (in liquidation).



Figure 30 shows companies’ total average compliance with Unified Code recom-

mendations in each category in the years 2011 to 2014:

Overall compliance with Code recommendations FIGURE 30

100%

80%

60%

40%

2011 W 2012 W2013 W 2014

Bylaws and Board of Directors Remuneration Committees
general meeting directors

Source: Company ACGRs and CNMV.

Overall compliance with Unified Code recommendations rose from 84% in
2013 to 85.3% in 2014, with improvement extending to all categories of rec-
ommendations.

The category where compliance improved most was that of bylaws and gen-
eral meetings, with an annual increase of 1.7 points. This was largely because
recommendation 2 —when a dominant and a subsidiary company are stock
market listed, both should detail the activity they engage in, their business
dealings and the mechanisms in place to resolve conflicts of interest- ceased
to apply at one previously non-compliant company®. This recommendation
has a low level of applicability, so this one change sufficed to boost compliance
in the year from 60% to 66.7%.

71.7% of recommendations were followed to a fuller extent than in 2013. The
Unified Code recommendation registering the biggest advance in compliance
was the one referring to the appointment of a lead independent director when
the company’s chairman is also chief executive.

36.8% of listed companies reported higher compliance with the Unified Code
than one year before.

66 Funespana.

Comply or explain
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Compliance with Unified Code recommendations by category

The tables that follow reflect compliance with Unified Code recommendations,

grouped into categories:

(a)

Recommendations on bylaws and general meetings (1 to 6)

Table 30 shows the percentage of companies fully compliant with recommenda-

tions on bylaws and the general meeting:

Recommendations on bylaws and general meetings TABLE 30
(%) 2011 2012 2013 2014
Bylaw restrictions 95.3 95.2 95.1 95.7
Listed companies from the same group 66.7 455 60.0 66.7
General meeting powers 75.2 78.1 76.8 80.1
Pre-circulation of general meeting motions 91.9 90.4 923 929
Separate voting 90.6 93.2 95.8 97.9
Split votes 92.6 92.5 93.7 95.0

Source: Company ACGRs and CNMV.

(b)

A total of 6 companies fail to follow the Unified Code recommendation to
the effect that the bylaws should not place a ceiling on the number of votes
a single shareholder can cast or impose other restrictions designed to prevent
changes in ownership control.

In some cases, such restrictions exist because the company operates in a
regulated sector where they are legally obligatory. Other non-compliant firms
contend that they are there to safeguard minority shareholders, whose invest-
ment is thus protected in the event of transactions contrary to the corporate
interest.

Recommendation 2 —when a dominant and a subsidiary company are stock
market listed, both should detail the activity they engage in, their business
dealings and the mechanisms in place to resolve conflicts of interest— was not
fully complied with by three out of the nine companies covered by its terms
(four out of ten companies in 2013).

Most explained that the business activities of group companies are disclosed
in their annual accounts, that business dealings, where these exist, are report-
ed in ACGRs, and that directors have to inform the board of any conflicts they
may have with the company’s interests.

Recommendations on the board of directors (7 to 25)

Table 31 shows the percentage of companies fully compliant with Unified Code
recommendations 7 to 13:



Comply or explain

Compliance with Unified Code recommendations 7 to 13 TABLE 31
(%) 2011 2013 2013 2014
Corporate interest 99.3 100 100 100
Board powers 73.2 753 78.2 794
Board size 83.2 84.9 84.5 85.1
Functional structure 84.6 84.9 85.9 89.4
Ratio proprietary to independent directors 70.5 74.7 72.3 77.9
Number of independents 51.7 50.7 54.9 60.3
Nature of directors explained 90.6 89.0 90.1 90.1

Source: Company ACGRs and CNMV.

-  14.9% of companies are not compliant with the Unified Code recommenda-
tion on the size of the board. Companies with an oversized board allege that
this is to make room for a representative section of the shareholder body or
that their boards must be large enough to accommodate the group’s size, com-
plexity and geographical diversity, the full range of sectors in which they oper-
ate, their international reach and/or their economic and industrial importance.

Conversely, those with under five members claim the company is small
enough not to require more directors to ensure a properly functioning and
participative board.

—  The percentage of listed companies where the ratio of proprietary to inde-
pendent directors is reflective of their ownership structure and with at least a
third of board places held by independents has jumped by over seven points,
in line with the increases in free float and in independent director numbers.

— A total of 14 listed companies fail to entirely follow recommendation 13
—nature of directors explained—- in most cases, because they do not yet have
a nomination and remuneration committee.

Table 32 shows the percentage of companies fully compliant with Unified Code
recommendations 14 to 20:

Compliance with Unified Code recommendations 14 to 20 TABLE 32
(%) 2011 2012 2013 2014
Gender diversity 49.6 50.7 55.7 59.5
Chairman’s functions 91.9 91.8 93.7 91.5
Chairman/Chief executive 57.7 58.9 61.3 68.8
Board secretary 79.9 80.1 829 85.7
Board proceedings 94.0 93.2 93.0 93.6
Director absences 90.6 91.1 91.5 90.8
Obijections to proposals 99.2 99.2 98.3 97.5

Source: Company ACGRs and CNMV.

—  The proportion of listed companies whose regulations envisage a procedure
whereby the appointment and/or removal of the board secretary is subject to
a report from the nomination committee and the approval of the board in
full climbed from 82.9% in 2013 to 85.7% in 2014.
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Many of those not following this recommendation explain that they had no
nomination committee at the time of the board secretary’s appointment.

A total of 9 companies did not follow the recommendation whereby each
director can propose the addition of initially unscheduled items to board
meeting agendas. As a rule, these firms state that such additions must be at
the initiative of more than one board member.

Thirteen companies had not established procedures for absent directors to
delegate their votes at board meetings with precise instructions, arguing that
the proxy-holder is by this means free to take account of the points made in
board discussions.

This practice, they understand, is aligned with current legal provisions on the
faculties of the board chairman, which include that of encouraging discussion
and the active participation of all board members, while safeguarding the free
expression of opinion.

Table 33 shows the percentage of companies fully compliant with Unified Code

recommendations 21 to 25:

Compliance with Unified Code recommendations 21 to 25 TABLE 33
(%) 2011 2012 2013 2014
Regular evaluation 71.8 72.6 754 75.9
Director information 98.7 99.3 97.9 97.9
External assistance 94.0 925 93.7 94.3
New director induction courses 78.5 79.5 79.6 80.9
Dedication 36.2 39.7 444 46.1

Source: Company ACGRs and CNMV.

(c)

5.7% of listed have no formal procedures in place for directors to call on
external assistance at the company’s expense.

Recommendations on directors (26 a 32)

Table 34 shows the percentage of companies fully compliant with Unified Code

recommendations 26 to 32:

Compliance with Unified Code recommendations 26 to 32 TABLE 34
(%) 2011 2012 2013 2014
Director selection 88.6 89.7 88.7 90.1
Information on directors 70.5 67.8 71.1 68.8
Removal and resignation 90.6 90.4 87.3 90.1
Removal of independents 84.6 88.4 91.5 922
Disclosure of cases harmful to the company'’s

repute 85.9 87.0 89.4 90.1
Director opposition 91.7 94.1 96.6 96.6
Removals explained 78.7 83.5 83.5 88.3

Source: Company ACGRs and CNMV.



(d)

31.2% of listed companies fail to post director details on their website to the
extent recommended by the Unified Code. Their ACGRs, they argue, give the
relevant updated information, just as the recommendation urges.

Compliance with recommendation 29 —the board should not propose the
removal of independent directors before the end of their tenure as mandated
by the bylaws— continued to improve, rising from 91.5% in 2013 to 92.2%

in 2014.
In practice, compliance was greater, since some firms considered themselves
non-compliant, even when the underlying circumstance had never arisen,

because they had no such provision in their internal regulations.

11.7% of companies did not follow the recommendation that directors resign-
ing should state their reasons in a letter sent to all board members.

Most said that although the reasons for resignation were not set out in a letter,
they were heard and discussed in the board meeting itself.

Recommendations on remuneration (33 to 36)

Table 35 shows the percentage of companies fully compliant with Unified Code

recommendations 33 to 36:

Compliance with Unified Code recommendations 33 to 36 TABLE 35
(%) 2011 2012 2013 2014
Share delivery solely to executive directors 71.8 74.0 77.9 80.0
External directors’ remuneration 92.6 93.2 91.4 92.0
Earnings-based remuneration 90.9 90.5 89.6 89.6
Technical safeguards in variable remuneration 98.8 98.8 94.4 94.7

Source: Company ACGRs and CNMV.

The percentage of companies following all Unified Code recommendations on
directors’ remuneration rose from 29.6% in 2013 to 31.9% in 2014.

The least followed was the recommendation circumscribing remuneration via
delivery of shares to external directors. However, many of the firms suppos-
edly departing from the recommendation had no such payment schemes in
place.

Comply or explain
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(e)

Recommendations on board committees (37 to 53)

Table 36 shows the percentage of companies fully compliant with Unified Code

recommendations 37 to 42:

Compliance with Unified Code recommendations 37 to 42 TABLE 36
(%) 2011 2012 2013 2014
Executive committee membership 46.8 50.0 58.1 54.8
Board kept informed of executive committee

business 80.6 80.0 80.3 83.9
Supervision and control committee

membership 55.7 58.2 55.0 60.0
Supervision of internal codes of conduct 87.9 89.7 90.1 92.2
Audit committee skills and experience 98.7 97.9 95.8 95.0
Internal audit 79.2 78.1 789 80.9

Source: Company ACGRs and CNMV.

Recommendation 37 —on the mix of director categories on the executive
committee— is not only among the least followed in the Code, but the level
of compliance decreased in the year by 3.3 percentage points.

Most non-compliant companies view the executive committee as having a pre-
dominantly executive function, meaning it is licit to have a higher percentage
of executive directors among its members.

The percentage of companies following the recommendation that the board
should be kept apprised of business transacted and decisions taken by the
executive committee increased by 3.6 points in the year.

The majority of non-compliant companies said the board was verbally in-
formed of executive committee decisions, and all directors had access to the
minutes even if a copy was not sent to them directly.

19.1% of listed companies had not established an internal audit function, with
most arguing that for a company of their size the audit committee was enough
to ensure a properly functioning internal control and reporting system.

Table 37 shows the percentage of companies fully compliant with Unified Code

recommendations 43 to 48:

Compliance with Unified Code recommendations 43 to 48 TABLE 37
(%) 2011 2012 2013 2014
Reporting by head of internal audit 77.2 76.7 76.1 77.3
Risk control and management policy 94.0 93.8 91.5 91.5
Audit committee functions 73.8 74.0 77.5 81.6
Any employee able to call audit committee meeting 95.3 95.9 94.4 95.0
Audit committee pre-report to board 91.3 92.5 89.4 91.5
Annual accounts presented without qualifications 100 100 97.9 97.9

Source: Company ACGRs and CNMV.



- 18.4% of audit committees have not been charged with all the functions urged
by the Unified Code. The least assigned function is that of establishing and
monitoring a mechanism whereby employees can confidentially report any
serious irregularities they encounter in the course of their work.

Table 38 shows the percentage of companies fully compliant with Unified Code
recommendations 49 to 53:

Compliance with Unified Code recommendations 49 to 53 TABLE 38
(%) 2011 2012 2013 2014
Nomination and remuneration committee

membership 56.6 57.9 59.8 61.8
Nomination committee functions 73.9 77.6 77.4 77.4

Nomination committee consultation to executive
directors 92.6 94.7 94.7 93.2

Remuneration committee functions 91.9 93.2 90.8 923

Nomination committee consultation on executive
directors 94.6 95.2 94.4 95.2

Source: Company ACGRs and CNMV.

- 382% of listed companies did not have a nomination committee with a
majority of independent members. Many of them commented that although
independents were not a majority on the committee, they were sufficiently
well represented to ensure the proper discharge of its duties.

Compliance with Unified Code recommendations by sector

Figure 31 shows the degree of compliance with Unified Code recommendations
with companies grouped by business sector:

Compliance by sector FIGURE 31
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Source: Company ACGRs and CNMV.

—  With the exception of industry, which registered a small decrease, all the
sectors into which companies are grouped managed to improve compliance

Comply or explain
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with the Unified Code. The largest advance was in energy and water, thanks
largely to the exit from the sample of one firm® with a below- average com-
pliance score.

— In three of the five sectors, the least followed recommendation was number
25 —directors’ dedication. Among retail firms, the least followed was 37— mem-
bership of the executive committee by director category to roughly mirror
that of the board.

Recommendation 39 -—establishment and membership of supervision and
control committees— was the least followed in the financial sector.

Compliance with recommendations by market capitalisation

Figure 32 tracks average compliance with Unified Code recommendations by mar-
ket capitalisation group:

Compliance by market capitalisation FIGURE 32
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Source: Company ACGRs and CNMV.

- Ibex 35 members comply on average with 93.8% of the Unified Code and partial-
ly with a further 3.5% of applicable recommendations. Overall, then, non-compli-
ance in this capitalisation group extends to 2.7% of recommendations.

- All Ibex 35 firms followed over 75% of applicable Code recommendations, with
26 of their number (74.3% of the total) reporting compliance ahead of 9o%.

— A total of 26 recommendations (49.1% of the Unified Code) were followed
by all Ibex 35 members.

- Recommendation 37 of the Unified Code on executive committee member-
ship was the least adopted among Ibex companies.

—  As we can see, compliance with Unified Code recommendations tends to be
tied in with the market capitalisation of listed companies. More specifically,

67 Agrofruse.



Ibex 35 companies report a degree of non-compliance that is a quarter that
of companies with market cap. below 500 million euros.

A third of companies with market capitalisation below 500 million euros
report not even partial compliance with more than five Unified Code recom-
mendations.

Application of comply or explain

Article 540 of the Capital Enterprises Law requires listed firms to state their degree
of compliance with corporate governance recommendations in their ACGRs, while
explaining any departure from the same. These explanations must be full enough for
shareholders, investors and the markets in general to be able to reach an informed
judgment on companies’ motives for deviating from the Code’s recommendations.

In its report corresponding to the year 2008, the CNMV published the results of its
analysis of a sample of listed companies’ explanations extracted from their ACGRs,
an exercise repeated in subsequent years. In 2014, this analysis was run on a sam-
ple of 328 explanations®® corresponding to the ten Unified Code recommendations
with the lowest compliance scores®.

A total of 37 explanations (11.3%7°) were found to contain errors of diverse types:
the company was in fact complying with the recommendation; the company had
misinterpreted its content; or it was not applicable, so required no explanation.

The 291 remaining explanations were grouped using the same criteria as in pre-
vious years:

—  Repetitive: explanations that state only the fact of non-compliance or indicate
some departure from the recommendation.

—  Limited: companies do not explain the reasons for their non-compliance but
include additional, specific information on what they consider an alternative
procedure, pursuing the same goal as the Unified Code recommendation.

—  General: companies indicate a general disagreement with the recommenda-
tion without offering a company-specific explanation.

—  Transitional: companies undertake to apply the recommendation from which
they currently deviate at a later stage.

—  Specific: the company describes its specific situation and explains why these
circumstances bar it from complying with the recommendation.

68 The samples selected for 2012 and 2013 ACGRs comprised 503 and 367 explanations respectively.

69 Recommendations: 9 (size), 11 (proportion between proprietary and independent directors), 12 (suffi-
cient number of independent directors), 14 (gender diversity), 16 (chairman/chief executive), 33 (limita-
tions on share-based remuneration of executive directors), 38 (board kept informed of executive com-
mittee business), 42 (existence of internal audit function), 43 (head of internal audit to report directly to
the audit committee) and 49 (nomination and remuneration committee membership).

70 Percentages of error were 7.36% in the 2012 study and 12% in 2013.
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Figure 33 tracks the results of the statistical study of ACGR explanations over the
past three years, set alongside the European average of 2009:

Classification of explanations 2012-2014 FIGURE 33
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Source: Company ACGRs and CNMV.

—  Repetitive and general explanations were less frequent in 2014, with a com-
bined decline versus the previous year of more than 6 percentage points.

Repetitive explanations were common, for instance, in recommendation 12
of the Unified Code, to the effect that independent directors should be at
least a third of all board members. Many companies confined themselves to
stating the number of independents on their boards, without any additional
information that might supply clues as to why the company was falling below
this threshold. Another recommendation where this kind of explanation was
common was number 49 —independents to be in a majority on the nomination
and remuneration committee. In this case, many companies simply stated the
make-up of the committee without giving any reason for the deviation.

—  Transitional explanations rose by almost 4 points and specific explanations by
more than 2. Explanations classed as limited increased by a very small margin.

—  Among Ibex 35 members, repetitive and general explanations summed practi-
cally the same proportion as in the study sample as a whole (although general
explanations stood somewhat higher and repetitive explanations somewhat
lower). The percentage, however, was substantially above that of 2013 reports.

Regarding the other three classes, the biggest change was in limited explana-
tions, which were 5 points more frequent among Ibex 35 companies than in
the sample as a whole.



Il. Annual corporate governance report of the
issuers of listed securities other than shares






Introduction

The third additional provision of Law 26/2003 of 17 July amending Law 24/1988
of 28 July and the consolidated text of the Public Limited Companies Law (Trans-
parency Law) extends the requirement to publish an Annual Corporate Governance
Report to the issuers of securities other than shares that are admitted to trading
on regulated markets.

In 2014, 29 issuers of securities other than shares were required to issue an ACGR,
whose content and structure are laid down in Order’* ECC/461/2013 of 20 March,
while the model for publishing the annual corporate governance report is defined
in CNMV Circular’ 5/2013 of 12 June, which stipulates less detail than required
from public limited companies issuing listed shares.

Financial institutions again predominated with 72% of the sample. Of the 29
companies reporting, 55% were banks and 13% credit cooperatives, joined by one
insurance undertaking. The remaining eight (28%) included three motorway con-
cession-holders, two companies in the energy and water sector, one firm engaging
in industrial activities and one audiovisual specialist.

71 Order ECC/461/2013 of 20 March defining the content and structure of the annual corporate governance
report, the annual statement on remuneration and other reporting instruments of public listed compa-
nies, savings banks and other issuers of securities admitted to trading on regulated markets.

72 CNMV Circular 5/2013 of 12 June establishing models for the annual corporate governance report of
public listed companies, savings banks and other entities with securities admitted to trading on regu-
lated markets.
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Ownership structure and governing bodies Ounership structure and

governing bodies

Ownership structure

As in previous years, companies reported no major changes in their ownership
structure, with main developments as follows:

—  Thirteen public limited companies —54% of the total- reported significant
holdings accounting for 100% of their capital, while the other 11 reported
significant holdings ranging from 60.6% to 99.8%.

Significant shareholdings summed 100% of capital at half of the 16 credit
institutions in the sample. Three banks had a single shareholder controlling
100% of their capital.

The Fondo de Reestructuracién Bancaria (FROB) is controlling shareholder at
three financial corporations, after divested its stakes in one other entity in the
course of 2014. At a further three banks, the biggest shareholder controlled
no more than 35%.

In twelve of the 24 public limited companies making up the sample, a finan-
cial corporation was the major shareholder.

One new entrant to the sample from the energy and water sector reported a
controlling interest (82.4%) in the hands of a public corporation.

Significant shareholdings summed 100% of capital at the three motorway
concession-holders, two of which were wholly owned by the same shareholder.

—  Only one of the four credit cooperatives in the sample reported a single part-
ner holding a major stake (14.8%).

Eleven companies (37.9% of the total), one fewer than in 2013, impose some
kind of restriction on the exercise of voting rights.

Securities issued

Figure 34 below shows the outstanding amounts of the most representative non-
share securities issued by the 29 entities in the group:
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Types of securities issued FIGURE 34
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Source: Company ACGRs and CNMV.

— A total of 10 companies (34.5%) had issued some kind of fixed-income secu-
rity in 2014, with mortgage covered bonds as the most popular choice.

—  As in previous years, companies drew most of their funding from long-term
fixed-income instruments, primarily debentures (29.8% of the total balance
outstanding), with an increase in the year of 6.3 points. Mortgage covered
bonds were the second biggest source (28.1%), while commercial paper occu-
pied an increasingly distant third place (8.8%).

- Atotal of eight companies had government-guaranteed securities outstanding,
three fewer than in 2013.

—  The three motorway concession-holders raised funds via non-convertible de-
bentures, with one also issuing non-convertible bonds.

—  The firm in the energy and water sector joining the sample in 2014 reported
the issuance of non-convertible debentures.

-  Funding via preference shares and mortgage and territorial covered bonds
moved up 2.7 points with respect to the previous year.

—  The only industrial cooperative left in the sample was funded entirely through
subordinated financial contributions from its members.

Board size

The number of directors making up issuers’ governing bodies rose by 1.4% to 287

(283 in 2013). One financial corporation” increased its board size 140%, against
one credit cooperative’* reducing it by 26.7%.

73 BCEISS.

74  Cajas Rurales Unidas.



Figure 35 below charts the size of boards, with a split between financial corpora-
tions and others:

Average size of board or equivalent governing body FIGURE 35
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Total sample

Financial corporations Others

Source: Company ACGRs and CNMV.

The downtrend of recent years broke off in 2014 when board size edged back up
to an average of 9.9 members. Financial and non-financial corporations reported
an average board size of 11.1 and 6.7 members respectively.

Table 39 below groups companies by the size of their governing body:

Board size by type of entity (*) TABLE 39
Between 5 and Between 11 and Over
10 members 15 members 15 members

2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014

Financial

. 13 12 7 12 13 10 13 4 1 1 1
corporations
Non-financial

. 6 5 6 2 3 2 2 0 0 0 0
corporations
TOTAL 19 19 17 13 14 16 12 15 4 1 1 1
% 514 528 56.7 448 37.8 444 400 51.7 10.8 2.8 33 3.5

(*) The “Between 5 and 10 members” bracket includes three companies with fewer than five board members.
Source: Company ACGRs and CNMV.

A greater number of firms reported boards formed by between 11 and 15 mem-
bers at the expense of those in the 5 to 10 bracket. This change traces basically
to the four companies exiting the sample, all with board size ranging from 11 to
15 directors, plus the fact that two financial corporations added members in the
year. Meantime, the only company with over 15 board members in 2013 cut its
size back to this upper limit.

The boards of 25 companies (86.2%) kept within the size range recommended by
the Unified Code (5 to 15 members). One motorway concession-holder had four
directors on its board, while another two companies in the energy and water and
entertainment sectors respectively reported a board of just three members. Finally,
a financial corporation new to the sample was the only case of a board numbering
in excess of 15 members.

Ownership structure and

governing bodies
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A total of 17 companies (58.6%) stated that all board members were external
directors.

As in previous years, nine corporations reported no directors occupying director-
ships or senior management posts at other companies within the group.

At nine companies (31.0% of the total) the board secretary was also a director.

The bylaws or board regulations of 20 companies, one fewer than in 2013, place
a limit on directors’ tenure.

Gender diversity

One of the Code’s priority objectives has been to enlarge women'’s presence on
company boards, and indeed in 2014 we can point to a significant advance, as the
next figure shows.

Figure 36 tracks women’s changing share of board and audit committee places
over the last 4 years:

Percentage of women directors FIGURE 36
H 9% women on board B % women on audit committee
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Source: Company ACGRs and CNMV.

Women occupied an aerage of 10.5% of board places in 2014, up from 8.8% the
previous year.

This increase traced basically to the appointment of five female directors by two
financial corporations” which the previous year had no women on their boards.

As in previous years, one retail cooperative reported the highest percentage of
female board membership of all the companies in the sample: 50% in 2014 up
from 41.7% in 2013.

Next in line were a motorway concession-holder with 25% and nine financial
corporations with between 12% and 25%. Meantime, two financial corporations
reported fewer women directors in 2014.

75 BCEISS and Unicaja Banco.



It bears mention that two’® corporations new to the sample had no women di- Ownership structure and

overning bodies
rectors. 9 g

A total of 14 companies (48.3%) had no women on their boards.

Board committees
Audit committee
—  Audit committees had an average of 3.3 members.

-~ Ten companies reported 12 female audit committee members, three more than
in 2013, with four of their number occupying the chair.

-  65% of the sample companies (73% in 2013) had no women on their audit
committees.

—  Audit committees met 5.3 times on average (6.1 times in 2013). The statistical
mode of 4 meetings, repeated at six companies, marked a significant advance
versus the prior year. It bears mention, finally, that the audit committees of
5 financial corporations met on more than 10 occasions.

Nomination and remuneration committee

— A total of 21 companies, one more than in 2013, operate a nomination and
remuneration committee with membership averaging 3.7 directors.

— A total of 5 companies, two more than in 2013, had female representation on
this committee, thanks to the appointment of a woman to fill a committee
vacancy at one financial corporation and the fact that a company joining the
sample in the year reported one female member. Four women, moreover,
occupied the chairmanship.

Executive committee

— A total of 12 companies, three fewer than in 2013, had an executive commit-
tee in place, made up on average of 5.4 members. The statistical mode was 7
members, repeating at four companies.

—  One financial corporation appointed its first woman in 2014, making just
three companies with female executive committee members. At two of these
firms, the committee chair was occupied by a woman.

Figure 37 shows the composition by average size and female membership of
boards, audit committees and nomination and remuneration committees:

76 Deutsche Bank, S.A. and Canal Isabel Il. 1 07
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Average size and female membership of governing bodies FIGURE 37
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Source: Company ACGRs and CNMV.



Remuneration and related-party transactions Remuneration and

related-party transactions

Board remuneration

There is no mandatory requirement for the issuers of listed financial instruments
other than shares to prepare and circulate an annual statement on directors’ re-
muneration. The aggregate data presented in this section have been drawn from
the remuneration chapters of ACGRs, which itemise the amount accruing to the
board in 2014, identifying whether the sums stated were received from the issuing
company or others within its group.

Table 40 below sets out the key data on average board of directors remuneration:

Board remuneration TABLE 40

Financial corporations Non-financial corporations Total

2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014

Board remuneration (no. of companies)

No remuneration acc. to ACGR 3 2 - - 2 2 3 2 5 4 3 2
Remuneration under €500,000 1 7 7 6 4 5 3 5 15 12 10 1"
Between €500,000 and 1 million 5 6 8 4 2 2 1 1 7 8 9 5
Between €1 and 2 million 5 7 5 6 1 - - - 6 7 5 6
Over €2 million 4 5 3 5 - - - - 4 5 3 5

Amount of remuneration (€ thousand)

Average per board 1,14751,112.8 1,242.11,818.10  377.1 2291 1390 991 960.1 8919 9847 13438
Average per director 100.1 1040 1237 1638 471 290 187 146 904 892 1044 1357

Source of remuneration (% total)

Company itself 749 765 612 735 955 895 582 468 768 774 611 729
Other group companies 251 235 388 265 45 105 418 532 232 226 389 271

Source: Company ACGRs and CNMV.

—  Average remuneration per board stood at 1,343,862 euros, 36.5% more in
2013. Behind this increase is the fact that two companies” new to the sample
contributed 29.4% of the total amount. Stripping out this effect, average re-
muneration moves up 3.5% versus 2013. The average per director, at 135,791
euros, climbed by 30.1% in the year. Again, without these two companies, the
increase drops to 0.6%.

Conversely, twelve corporations (41.1% of the total) reported a decrease in the
remuneration received by their boards.

77 Criteria Caixaholding, Deutsche Bank. 1 09
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The average remuneration accruing to financial corporation boards —1,818,100 eu-
ros— was again substantially ahead of the 99,100 euros average reported by
remaining companies in the sample. The average compensation per board of
financial corporations rose by 46.4% versus 2013, contrasting with the 28.7%
decrease at non-financial corporations, led by two motorway concession-holders
that slashed their board remuneration by over 75%.

Senior officer remuneration

Three companies, one more than in in 2013, reported that none of their em-
ployees held senior management posts. The average number of senior officer
posts at the remaining 26 entities was 7.7 (6.6 in 2013), albeit with a wide
cross-sample dispersion.

Average remuneration per senior officer amounted to 225,969 euros, 1.6%
less than in 2013.

Figure 38 charts the average remuneration received by board members and senior

officers:

Average remuneration of senior officers vs. board members FIGURE 38
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Source: Company ACGRs and CNMV.

Financial corporations’ executive pay came to 87% of the sample total.

Senior officer remuneration rose at 18 companies in 2014. The largest increase
was at a financial corporation’® returned to private hands after the FROB
divested its ownership interest, which raised the pay of its executive team
by 104.7%.

Six companies reduced their senior officer remuneration in 2014, notably one
financial corporation, one insurance undertaking and one credit cooperative
with cuts of 47.6%, 59.7% and 77.9% respectively.

The combined remuneration of the two financial corporations joining the
sample came to 21.3% of the 2014 total.

78 Abanca.



Related-party transactions

As in previous years, companies claimed that the majority of related-party transac-
tions went through under market conditions and corresponded to normal business
operations.

Figure 39 charts the aggregate amounts of transactions with significant sharehold-
ers reported in company ACGRs over 2011-2014:

Transactions with significant shareholders (thousand euros) FIGURE 39
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Source: Company ACGRs and CNMV.

The total volume of transactions with significant shareholders was 7,712 million
euros, 181.3% more than in 2013. This jump corresponds basically to one financial
corporation’? new to the sample, whose related-party transactions summed 45.4%
of the total, and one electric utility* reporting an 835.4% increase due to loans
granted by a significant shareholder.

A total of 17 companies —58.6% of the sample- did not report any major transac-
tions with shareholders in the year, one fewer than in 2013.

Only five issuers, one more than in 2013, reported related-party transactions with
directors or senior officers, and the sums involved were of little material impact.

The surge reported in the amount of non-consolidated transactions outside normal
business operations concluded with other entities within the group owes basically
to one financial corporation® joining the sample whose related-party transactions
accounted for 91.5% of the total.

79 Criteria Caixaholding.
80 Hidroeléctrica del Cantabrico.

81 Criteria Caixaholding.
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RiSk ContrOI Risk control

Issuers must give account of their risk management policy and the internal control
systems in place. The following section summarizes the risk control issues high-
lighted by this set of companies in their ACGRs.

Risks identified

In identifying the risks confronted in the year, companies generally group them
into four major categories: financial, operational, regulatory and environmental risk.

—  The majority of financial corporations point to the severity of the current
economic cycle, which has caused a slowdown in business, rising impairment
losses on financial assets, and the persistence of high ratios of non-performing
loans. Some entities also refer to an upswing in operational risk in relation to
their most economically vulnerable clients.

—  Asin previous years, credit institutions identify credit, liquidity and regulato-
ry risk as among the most pressing challenges for management.

- Motorway and road construction firms indicate that all their traffic forecasts have
been drawn up on the basis of conservative assumptions and taking into account
future investments for infrastructure improvement. They again state their main
risks as concession maturity, falling traffic volumes and refinancing risk. One of
them added that the bulk of its revenues come from one regional government.

—  One company from the energy and water sector new to the sample informed
that it had implemented a risk control system based on the categories of COSO
111, adding that its risk management model would be rolled out to group sub-
sidiaries in the next few years.

—  One retail cooperative reported that it had undertaken a network restructuring
involving the transfer of centers to a competitor in order to boost ordinary in-
come. At the same time, the risk entailed by the subordinated financial contri-
butions crisis and resulting litigation was mitigated in 2014 by the signing of
an agreement between the interested parties. It listed its most significant risks
as falling consumption, sector concentration and escalating price pressures.

—  Electric utilities refer primarily to the introduction of a new regime for elec-
tricity production at renewable, cogeneration and waste facilities, and the
setup of a national energy efficiency fund, the Fondo Nacional de Eficiencia
Energética. They also mention the uncertainty surrounding future power
prices and fuel costs, alongside regulatory risks attached to issues like the
allocation of CO, emission rights.
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Materialised risks

Companies are asked to disclose in ACGRs any risks materialising in the year, the
circumstances triggering such events and whether existing control systems have
reacted effectively.

Figure 40 groups companies according to the account given in their ACGRs of the
diverse types of risk materialising in 2011-2014:

Companies’ reporting status vis a vis materialised risks FIGURE 40
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Source: Company ACGRs and CNMV.

A higher percentage of companies stated that the risk events experienced were
inherent to their business activity or that internal control systems dealt with them
effectively, as opposed to the smaller percentage actually identifying materialised
risks. There was also a slight fall in the percentage of firms saying that no risks
materialised, in line with the trend observable in past years.

Among the main risks stated as materialising:

- Higher impairment losses on the financial assets reported in financial state-
ments.

—  Credit risk due to higher ratios of non-performing loans.

—  Liquidity risk due to impaired access to funding sources.

—  Operational risk due to fraud committed by representatives.

—  Reputational risk due to the bad press surrounding financial corporations.
—  Claims in respect of hybrid instruments and subordinated debt.

- Transfer of properties in order to boost ordinary income.

—  Business concentration in a single sector or geographical area.

- Regulatory risk arising from successive legal changes.

- Specific problems of the hypermarket channel and growing price pressures.



— Elimination of floor rates in mortgage loans.
— Reputational risk arising from the subordinated financial contributions crisis.
— Allocation of CO, emission rights.

— Establishment of a fee on the use of continental waters.

Response and monitoring plans

Set out below are the main details of companies’ risk response and monitoring
plans as set out in their ACGRs:

—  Most financial corporations reported having credit risk measurement systems
in place, given the centrality of this kind of risk exposure. One entity created
an internal control department in 2014 with the remit of drawing up a risk
map.

- Motorway concession-holders inform that all traffic forecasts are based on
conservative assumptions as well as on scheduled investments for infrastruc-
ture improvement. One concessionaire indicated that the regional government
would assume responsibility for financial injury in the event of the early ter-
mination of its concession contract on grounds other than compliance with
the procurement plan.

- Electric utilities have an environmental management system that incorporates
detailed response and monitoring plans according to the plant involved and
the nature of the risk event.

Control bodies

As in previous years, most of the companies analysed named the audit committee
as the body in charge of establishing and supervising internal control systems in
line with the policies approved by the board of directors. Other bodies tasked with
this function are the asset and liabilities committee and the risk committee, while
one electric utility reported that the management of risk control mechanisms was
the responsibility of senior management.

Risk control
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Corporate governance internationally Corporate governance

internationally

Novelties in corporate governance

The year 2015 promises to be rich in novelties in the corporate governance sphere.
Specifically, various processes involving lengthy negotiations are due for imminent
completion, with regard to regulatory material (Shareholders’ Rights Directive), the
principles of corporate governance (OECD), the activity of proxy advisors (ESMA),
and monitoring and evaluation of the quality of corporate governance reporting
(European Commission).

Amendment of the Shareholders’ Rights Directive

On 9 April, 2014, the European Parliament® published a draft directive amending
Directive 2007/36/EC as regards the encouragement of long-term shareholder en-
gagement, and Directive 2013/34/EU as regards certain elements of the corporate
governance statement.

The draft directive, which is still at the negotiating stage, addresses five key policy
objectives: (i) increase the engagement of institutional investors and asset manag-
ers; (ii) strengthen the link between the pay and performance of company direc-
tors; (iii) enhance shareholder oversight of related-party transactions; (iv) Improve
the transparency of proxy advisors’ activity; and (v) facilitate shareholders’ exercise
of the rights deriving from their investment.

The new Directive is likely to be approved in late 2015 or early 2016.

Review of the OECD Corporate Governance Principles

The corporate governance principles of the Organisation for Economic Cooperation
and Development (OECD) have been subject to a thoroughgoing review in the
charge of its corporate governance committee. The review process began in 2014
and is scheduled for completion in 2015.

The OECD principles were endorsed by the organisation in 1999 and reviewed
and updated in 2004. From the outset, they have served as a public policy in-
strument to assist governments and regulators in their efforts to evaluate and
improve the legal, regulatory and institutional framework for corporate govern-
ance. They also provide guidance for stock exchanges, investors, corporations and
others that have a role in developing good governance standards. The objective

82 http://ec.europa.eu/transparency/regdoc/rep/1/2014/ES/1-2014-213-ES-F1-1.Pdf.
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of the principles is to contribute to economic efficiency, sustained growth and
financial stability.

The review has included consultations with stakeholders, and also a public
consultation of the revised draft which was open for comments until 4 January
2015. The final version should be ready for publication towards the end of the
current year.

ESMA review of proxy advisors’ activity

In its Green Paper on the EU Corporate Governance Framework launched in April
2011, the European Commission expressed concern about the analysis and advisory
services offered by proxy advisors. The Green Paper proposed, among other initia-
tives, that European legislation could require proxy advisors to be more transparent
about their analysis methods, their conflicts of interest and the policies deployed
to manage such conflicts when they arise. And additional legal measures were not
ruled out.

In parallel, ESMA’s Corporate Finance Standing Committee carried out a fact-find-
ing exercise on proxy advisors activity in 2012, gathering information from the
market. In March that year, the Committee presented a discussion paper, inviting
comments on key considerations and available policy options, regulatory or other-
wise. On 19 February 2013, ESMA published its final report®™ with the results of
this public consultation. In it, it concluded that despite there being no evidence of
market failure, it would be appropriate for the proxy advisory industry to develop
a code of conduct focusing on the identification, disclosure and management of
conflicts of interest and ensuring the transparency needed to improve the quality
of their advice. ESMA also undertook to review developments around its proposal
two years after the publication of the final report.

The European Commission addressed the issue of proxy advisors in its Action Plan
on Company Law and Corporate Governance, published on 12 December 2012.
And decided that the improvement of the industry’s transparency and conflict
of interest framework would best be served by including it in the revision of the
shareholders’ rights directive currently under way.

Following the publication of ESMA’s final report, a total of six proxy advisors
formed a Best Practice Principles Group (BPPG) to develop the code recommended
in its conclusions. After a first draft was circulated for public comment, the code
was published in March 2014 under the title Best Practice Principles for Providers
of Shareholder Voting Research and Analysis (BPP) .

In 2015, two years after its final report, ESMA has begun its promised review of
the progress made towards the report’s objectives, having stated at the time that if
the industry code failed to meet them, for whatever reason, it would rethink the
need for other, more formal measures.

83 http://www.esma.europa.eu/system/files/2013-84.pdf.

84 http://bppgrp.info/wp-content/uploads/2014/03/BPP-ShareholderVoting-Research-2014.pdf.



As part of this review, ESMA has held meetings with proxy advisors and issued a Corporate governance
call for evidence® on how industry stakeholders perceive the impact of the BPP. internationally

The results should hopefully be ready for publication before the end of 2015.

European Commission monitoring and assessment of “comply or explain”

On 9 April 2014%, the European Commission published a Recommendation on the
quality of corporate governance reporting by listed companies, having regard to
the utility of such information for investor decision-making and its status as a key
feature of European corporate governance.

Among its proposals is that companies should clearly indicate which recommen-
dations of the code they have departed from and, for each instance, provide an
explanation regarding: (i) the manner in which the company has departed; (ii) the
reasons for the departure; (iii) the way in which the decision to depart from a rec-
ommendation has been arrived at within the company; (iv) where the departure is
limited in time, explain when the company envisages complying with a particular
recommendation; and (v) where applicable, describe the measure taken instead of
compliance and explain how that measure achieves the underlying objective of the
specific recommendation or of the code as a whole, or clarify how it contributes
to the good corporate governance of the company. This information should be
sufficiently clear, accurate and comprehensive to enable shareholders, investors
and other stakeholders to assess the possible consequences of non-compliance with
a given recommendation. In addition, it should refer to the company’s specific
characteristics and situation, such as size, company structure or ownership, or any
other relevant features.

The text concludes by inviting Member States to inform the European Commission
by 13 April, 2015 about measures taken in accordance with the Recommendation,
s0 it can monitor and assess the situation.

The idea is for the Commission to complete its analysis of this information before
the end of 2015.

Code reviews and new code publications

Although most of today’s good governance codes apply to European listed compa-
nies, a growing number promote codes of conduct for other market participants.
In particular, the stewardship codes applying to institutional investors and asset
managers seek to forge more robust links between investment and governance
in listed companies by ensuring that the exercise of voting rights pursues more
effective, accountable boards.

Table 41 lists the European and other codes published in 2014 by diverse organ-
isations:

85 http://www.esma.europa.eu/system/files/2015-920.pdf.

86 Commission Recommendation of 9 April, 2014 on the quality of corporate governance reporting (“com-
ply or explain”). 121
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Review of European codes in 2014 TABLE 41
. Autor: organisation
Origen Name of document Target Date
or provenance
DENMARK Committee on Corporate Recommendations on Issuers Nov 14
Governance Corporate Governance (published
(Updated Nov 2014) Jan 15)
SPAIN Comision Nacional del Good Governance Code of Listed companies Feb 15
Mercado de Valores (CNMV) Listed Companies
MALTA Malta Financial Services Corporate Governance Manual ~ Mutual funds Sep 14
Authority (MFSA) for Directors of Investment (published
Companies and Collective Dec 14)
Investment Schemes
UNITED The Financial Reporting The UK Corporate Governance ~ Companies with a Premium sep-14
KINGDOM Council Code listing of equity shares (publicado
dic-14)
OECD Corporate Governance ~ OECD Principles of Corporate  Governments, regulators, Nov 14
Committee Governance (Draft for public stock exchanges, investors and  (published
comment) companies Mar 15)
Internacional
OECD OECD Guidelines on Corporate  State-owned enterprises May 14
Governance of State-owned (published
Enterprises Mar 15)
The Council of Experts Japan's Corporate Governance  Listed companies Mar 15
Concerning the Corporate Code [Final Proposal]
) Governance Code
JAPON
Financial Services Agency Japan's Corporate Governance  Listed companies dic-14
Code (Exposure Draft) (publicado
ene-15)

Source: European Corporate Governance Institute (www.ecgi.org).
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Share capital, change in capital in the year and market capitalisation TABLE AO1

Number Share capital Market capitalisation

of entities Amount Net change in the year Amount %/Total

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 122 123 126 26,589 24,890 25,721 1,699 -831 24,022 399,086 368,372 270,017 64.9 65.3 66.0
PRIMARY SECTOR, ENERGY & WATER 10 12 12 9,223 9,074 8,952 149 122 239 111,324 107,387 85,343 18.1 19.0 20.8
BASE METALS AND METAL PROCESSING 14 14 14 439 431 351 8 80 -39 13,645 14,743 12,209 2.2 26 3.0
CONSTRUCTION AND CONSTRUCTION MATERIALS 12 12 12 1,460 1,270 1,247 191 22 14 32,503 29,264 21,185 53 5.2 52
CHEMICALS, PAPER AND GRAPHIC ARTS 9 9 9 537 526 523 1 3 -6 4,896 4,926 3,191 0.8 0.9 0.8
OTHER MANUFACTURING INDUSTRIES 12 13 13 439 444 543 -5 -99 -345 94,982 82,400 48,318 15.5 14.6 11.8
FOOD, DRINK AND TOBACCO 9 11 10 820 1,115 875 -295 240 =115 5,425 8,005 7,078 0.9 14 17
RETAIL AND OTHER SERVICES 15 14 15 1,202 1,223 1,195 -20 28 =51 13,957 13,067 9,739 23 23 24
MEDIA AND NEW TECHNOLOGIES 14 14 14 1,208 1,068 1,013 140 54 38 29,680 27,464 17,372 4.8 4.9 4.2
TRANSPORT AND COMMUNICATIONS 5 4 5 8,483 8,222 8,037 261 185 103 84,870 77,597 62,317 13.8 13.8 15.2
REAL ESTATE 22 20 22 2,777 1,519 2,986 1,258  -1,466 -338 7,803 3,520 3,265 1.3 0.6 0.8
FINANCIAL SECTOR 19 19 20 29,726 27,697 23,265 2,029 4,432 6,833 215,509 195,601 140,231 351 34.7 340
BANKS 9 9 10 29,174 27,145 22,717 2,028 4,428 6,852 201,318 180,128 129,042 328 31.9 315
INSURANCE 2 2 2 344 344 344 0 0 0 11,542 12,709 8,782 1.9 23 2.1
PORTFOLIO COMPANIES 8 8 8 208 208 204 0 5 -19 2,650 2,764 2,407 0.4 0.5 0.6
TOTAL 141 142 146 56,315 52,588 48,986 3,727 3,602 6,331 614,595 563,973 410,248 100.0 100.0 100.0

DISTRIBUTION IBEX OR MARKET CAPITALISATION

IBEX 35 35 35 35 48,462 44976 32,713 3,486 12,263 -610 563,959 494,629 372,344 91.8 87.7 90.8
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 26 24 22 4,340 4,652 6,850 =313 -2,198 1,711 41,599 60,137 29,008 6.8 10.7 7.1
Under 500 80 83 89 3,513 2,960 9,424 554  -6,464 5,233 9,038 9,208 8,896 1.5 1.6 2.2
TOTAL 141 142 146 56,315 52,588 48,986 3,727 3,602 6,331 614,595 563,973 410,248 100.0 100.0 100.0

Source: Company ACGRs and CNMV.
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% distribution of capital by type of shareholder (¥) (*¥) TABLE A02

% capital of non-director significant

% capital of directors shareholders Treasury stock Free float
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012
NON-FINANCIAL SECTOR 24.1 26.7 29.8 315 30.5 30.4 1.4 1.4 2.1 429 41.4 37.6
PRIMARY SECTOR, ENERGY & WATER 14.2 17.6 171 30.9 38.5 35.0 1.2 0.7 2.2 53.7 43.1 46.3
BASE METALS AND METAL PROCESSING 21.8 253 29.1 28.1 26.6 313 25 1.9 24 47.6 46.1 37.7
CONSTRUCTION AND CONSTRUCTION MATERIALS 314 39.5 42.6 30.0 229 225 1.4 13 3.1 373 36.3 324
CHEMICALS, PAPER AND GRAPHIC ARTS 23.6 22.6 24.6 20.7 20.9 189 1.8 0.9 2.0 53.9 55.7 54.9
OTHER MANUFACTURING INDUSTRIES 24.9 20.1 27.0 311 321 29.1 0.7 1.5 23 43.2 46.3 424
FOOD, DRINK AND TOBACCO 27.1 273 30.7 329 355 336 0.8 0.9 0.8 39.1 36.4 35.2
RETAIL AND OTHER SERVICES 304 35.1 42.6 254 22.0 19.3 1.3 1.6 2.6 42.9 41.3 36.1
MEDIA AND NEW TECHNOLOGIES 21.0 20.0 19.5 235 249 30.0 2.1 2.0 23 53.5 53.1 48.5
TRANSPORT AND COMMUNICATIONS 8.9 13.6 9.2 48.2 35.8 40.5 0.8 0.3 0.9 42.1 50.3 49.7
REAL ESTATE 259 33.0 36.5 44.6 424 41.0 1.1 1.5 1.7 284 23.1 21.2
FINANCIAL SECTOR 16.8 19.3 22.8 40.2 383 39.0 0.4 0.3 0.8 42.6 42.1 38.2
BANKS 1.5 123 21.9 249 25.1 24.2 03 0.1 0.8 63.2 62.5 53.1
INSURANCE 3.1 3.1 3.2 62.4 62.4 65.9 0.8 0.9 2.0 336 336 29.9
PORTFOLIO COMPANIES 26.1 314 28.8 51.9 47.1 50.8 0.4 0.3 0.6 216 213 20.1
TOTAL 23.1 25.8 28.8 32.7 315 31.6 1.3 1.2 1.5 429 41.5 38.1
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 8.5 10.8 11.0 30.4 284 32.6 1.1 0.4 1.3 60.1 60.4 55.1
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)
Over 500 26.0 27.6 333 325 36.0 35.2 1.0 2.0 23 40.6 343 29.2
Under 500 28.6 315 347 33.8 316 304 15 14 14 36.1 355 335
TOTAL 23.1 25.8 28.8 32.7 315 31.6 1.3 1.2 1.5 429 41.5 38.1

(*) Computed as the simple average of the capital reported by each company within the sector or market capitalisation group to which it belongs.
(**) Non-director significant shareholders. Shareholders declaring in ACGRs that they hold a capital stake in some entity without attribution to any director.
Source: Company ACGRs and CNMV.



% distribution of capital reported by directors (¥)

Average % of capital reported

Distribution by type of director

TABLE AO3

Resident natural persons

Resident legal persons

Non-resident natural or legal

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 24.1 26.7 29.8 11.4 13.4 14.8 124 12.7 13.9 0.3 0.7 1.1
PRIMARY SECTOR, ENERGY & WATER 14.2 17.6 18.5 35 23 1.6 10.7 15.3 16.9 0.0 0.0 0.0
BASE METALS AND METAL PROCESSING 21.8 253 29.1 11.0 13.6 11.4 10.8 15.5 17.2 0.1 0.4 0.6
CONSTRUCTION AND CONSTRUCTION MATERIALS 314 395 42.6 10.0 15.3 16.2 214 24.2 253 0.0 0.0 1.1
CHEMICALS, PAPER AND GRAPHIC ARTS 23.6 22.6 24.6 20.8 15.3 204 2.7 1.6 4.2 0.0 0.0 0.0
OTHER MANUFACTURING INDUSTRIES 24.9 20.1 27.0 16.0 17.9 17.5 8.9 3.2 7.2 0.1 0.6 2.3
FOOD, DRINK AND TOBACCO 27.1 27.3 34.0 1.5 85 12.7 15.6 13.9 17.6 1.6 2.5 37
RETAIL AND OTHER SERVICES 304 35.1 42.6 14.6 224 227 14.2 17.8 18.7 0.0 0.8 1.1
MEDIA AND NEW TECHNOLOGIES 21.0 20.0 19.5 6.7 7.0 4.7 14.0 13.9 12.6 0.2 25 23
TRANSPORT AND COMMUNICATIONS 8.9 13.6 9.2 0.1 0.0 0.1 8.8 4.5 9.1 0.0 0.0 0.0
REAL ESTATE 259 33.0 36.5 13.3 34.6 26.8 12.4 20.0 9.6 0.2 0.4 0.2
FINANCIAL SECTOR 16.8 19.3 22.8 8.8 8.7 8.4 7.8 10.5 14.0 0.2 0.2 0.4
BANKS 1.5 123 219 9.1 52 6.7 2.4 37 14.3 0.2 0.3 0.9
INSURANCE 3.1 3.1 3.2 0.4 0.1 0.4 2.8 0.5 2.8 0.0 0.0 0.0
PORTFOLIO COMPANIES 26.1 314 28.8 10.9 8.5 124 15.3 12.4 16.4 0.0 0.0 0.0
TOTAL 23.1 25.8 28.8 11.1 12.7 14.0 11.8 12.4 13.8 0.2 0.6 1.0
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 8.5 10.8 11.0 4.6 3.7 4.1 3.9 6.3 6.1 0.2 0.7 0.7
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 26.0 27.6 333 13.9 17.1 16.2 121 9.7 6.5 0.1 0.8 29

Under 500 28.6 315 347 13.1 15.3 17.2 15.2 15.7 16.2 0.4 0.5 0.9
TOTAL 23.1 25.8 28.8 11.1 12.7 14.0 11.8 12.4 13.8 0.2 0.6 1.0

(*) Computed as the simple average of the capital reported by each company within the sector or market capitalisation group to which it belongs.

Source: Company ACGRs and CNMV.
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% distribution of capital reported by non-director significant shareholders (*)

Average % of capital reported

by non-director significant

shareholder

Distribution by type of non-director shareholder

TABLE AO4

Resident natural persons

Resident legal persons

Non-resident natural or legal

persons
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012
NON-FINANCIAL SECTOR 315 30.5 30.4 54 5.8 53 15.5 16.3 17.9 10.7 8.5 7.2
PRIMARY SECTOR, ENERGY & WATER 309 385 35.0 2.0 0.7 0.4 14.1 25.6 22.1 9.7 12.2 125
BASE METALS AND METAL PROCESSING 28.1 26.6 313 4.8 2.8 4.2 15.2 16.6 24.8 8.0 7.2 2.3
CONSTRUCTION AND CONSTRUCTION MATERIALS 30.0 229 225 4.0 4.5 29 17.7 11.5 12.5 8.2 6.8 7.1
CHEMICALS, PAPER AND GRAPHIC ARTS 20.7 20.9 18.9 3.7 4.6 3.7 1.1 11.0 13.9 5.9 5.2 1.3
OTHER MANUFACTURING INDUSTRIES 31.1 321 29.1 6.8 7.7 7.8 15.9 18.1 13.6 6.0 6.4 9.8
FOOD, DRINK AND TOBACCO 329 355 336 4.5 6.4 3.2 16.0 15.6 174 6.4 135 13.0
RETAIL AND OTHER SERVICES 254 220 193 59 4.8 52 11.2 1.7 9.8 10.1 5.6 4.3
MEDIA AND NEW TECHNOLOGIES 235 249 30.0 0.0 0.5 1.0 14.7 16.4 18.9 8.8 8.0 10.0
TRANSPORT AND COMMUNICATIONS 48.2 35.8 40.5 0.0 0.0 0.0 14.7 14.7 28.1 45.6 21.0 12.4
REAL ESTATE 44.6 424 41.0 13.1 16.1 14.8 19.4 18.3 215 16.5 8.0 4.7
FINANCIAL SECTOR 40.2 383 39.0 1.5 1.4 1.3 35.0 34.9 36.0 3.8 2.1 1.7
BANKS 249 25.1 24.2 0.0 0.0 0.1 19.9 234 21.5 5.0 1.9 2.6
INSURANCE 62.4 624 65.9 0.0 0.0 0.0 62.4 624 65.9 0.0 0.0 0.0
PORTFOLIO COMPANIES 519 47.1 50.8 35 33 33 45.1 41.0 46.2 33 2.8 13
TOTAL 32.7 31.5 31.6 4.9 5.2 4.8 18.1 18.8 20.4 9.8 7.6 6.4
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 304 284 326 0.6 1.2 0.9 16.4 16.5 18.6 13.4 10.8 13.1
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)
Over 500 325 36.0 352 0.8 1.7 1.2 14.7 19.8 21.0 16.9 14.5 13.0
Under 500 338 31.6 304 8.0 7.9 7.2 19.9 19.4 20.2 59 43 3.0
TOTAL 327 315 31.6 4.9 5.2 4.8 18.1 18.8 20.4 9.8 7.6 6.4

(*) Computed as the simple average of the capital reported by each company within the sector or market capitalisation group to which it belongs.

Source: Company ACGRs and CNMV.



Companies reporting a controlling interest TABLE A05
2014 2013 2012
Number %/Total Number %/Total Number %/Total

NON-FINANCIAL SECTOR 27 22.1 32 26.0 30 23.8
PRIMARY SECTOR, ENERGY & WATER 1 10.0 3 25.0 2 16.7
BASE METALS AND METAL PROCESSING 2 14.3 2 143 2 14.2
CONSTRUCTION AND CONSTRUCTION MATERIALS 4 333 5 417 5 416
CHEMICALS, PAPER AND GRAPHIC ARTS 2 222 2 222 2 222
OTHER MANUFACTURING INDUSTRIES 3 25.0 3 23.1 2 16.6
FOOD, DRINK AND TOBACCO 1 11.1 2 18.2 1 11.1
RETAIL AND OTHER SERVICES 6 40.0 6 429 6 40.0
MEDIA AND NEW TECHNOLOGIES 2 14.3 2 143 2 14.2
TRANSPORT AND COMMUNICATIONS 1 20 - - - -
REAL ESTATE 5 227 7 35.0 8 363
FINANCIAL SECTOR 8 42.1 8 42.1 9 45.0
BANKS 4 444 4 444 5 50.0
INSURANCE 2 100.0 2 100.0 2 100.0
PORTFOLIO COMPANIES 2 25.0 2 25.0 2 25.0
TOTAL 24.8 40 28.2 39 26.7
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 7 20.0 6 17.1 7 20.0
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 11 423 13 54.2 6 60.0

Under 500 17 213 21 253 19 24.7
TOTAL 35 24.8 40 28.2 39 26.7

Source: Company ACGRs and CNMV.
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Reported treasury stock. Average treasury stock and distribution by company TABLE A06

Companies reporting  Average treasury Distribution by company (% capital)

treasury stock (*) stock (% capital) < 1% 1%-2% 2%-3% 306-4% S= 4%

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 86 92 94 2.0 1.8 2.2 41 47 43 16 16 16 7 9 10 8 7 6 14 13 19
PRIMARY SECTOR, ENERGY & WATER 6 8 8 1.9 1.1 23 3 5 2 1 2 3 0 0 0 1 0 1 1 1 2
BASE METALS AND METAL PROCESSING 10 10 10 35 2.7 2.6 3 3 3 1 2 2 2 2 2 2 2 2 2 1 1
CONSTRUCTION AND CONSTRUCTION MATERIALS 11 10 10 1.5 1.6 3.1 6 6 4 2 1 1 1 1 2 0 1 0 2 1 3
CHEMICALS, PAPER AND GRAPHIC ARTS 7 7 7 24 1.1 2.0 2 3 3 2 3 2 1 1 1 0 0 0 2 0 1
OTHER MANUFACTURING INDUSTRIES 8 9 9 1.1 2.1 2.2 4 4 4 3 2 2 0 1 1 1 1 0 0 1 2
FOOD, DRINK AND TOBACCO 5 6 6 15 1.6 0.9 3 4 5 1 0 0 0 1 1 0 0 0 1 1 0
RETAIL AND OTHER SERVICES 10 12 12 2.0 1.8 2.6 5 8 7 1 0 0 1 1 0 2 1 1 1 2 4
MEDIA AND NEW TECHNOLOGIES 13 13 13 23 2.2 23 7 5 5 2 3 2 0 1 1 2 1 2 2 3 3
TRANSPORT AND COMMUNICATIONS 3 2 3 13 0.4 0.9 1 2 2 1 0 1 1 0 0 0 0 0 0 0 0
REAL ESTATE 13 15 16 1.8 20 1.7 7 7 8 2 3 3 1 1 2 0 1 0 3 3 3
FINANCIAL SECTOR 14 13 15 0.5 0.4 0.8 11 11 11 2 2 2 1 0 1 0 0 1 0 0 0
BANKS 9 8 10 0.3 0.2 0.8 8 8 8 1 0 1 0 0 0 0 0 1 0 0 0
INSURANCE 1 1 1 17 1.8 2.0 0 0 0 1 1 0 0 0 1 0 0 0 0 0 0
PORTFOLIO COMPANIES 4 4 4 0.7 0.6 0.6 3 3 3 0 1 1 1 0 0 0 0 0 0 0 0
TOTAL 100 105 109 1.8 1.7 2.0 52 58 54 18 18 18 8 9 11 8 7 7 14 13 19

DISTRIBUTION IBEX OR MARKET CAPITALISATION

IBEX 35 29 25 25 13 0.5 1.9 20 22 14 4 2 5 2 0 0 1 1 2 2 0 4
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 14 17 6 1.8 2.8 1.7 8 6 8 2 3 0 2 4 3 1 0 0 1 4 5
Under 500 57 63 56 2.1 1.8 1.9 24 30 32 12 13 13 4 5 8 6 6 5 11 9 10
TOTAL 100 105 109 1.8 1.7 2.0 52 58 54 18 18 18 8 9 11 8 7 7 14 13 19

(*) Column 1 (companies reporting treasury stock) reflects the number of companies entering a percentage of treasury stock other than zero in section A.8 as a year-end position. These are the companies whose data are
used to calculate the average treasury stock figures per sector distributed across remaining columns of the table.
Source: Company ACGRs and CNMV.



Shareholder agreements and concerted actions. Distribution by no. of companies, no. of agreements and capital affected (¥) TABLE A07

Concerted actions Shareholder agreements

Average % . Average % of
. Number of entities Number .
of capital affected (¥) capital affected (¥)

Number of entities Number

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 3 5 6 3 5 6 39.1 25.5 21.7 26 26 30 33 32 38 40.1 335 35.6
PRIMARY SECTOR, ENERGY & WATER 0 0 0 0 0 0 0.0 0.0 0.0 1 1 1 1 1 1 64.4 64.6 64.9
BASE METALS AND METAL PROCESSING 2 2 2 2 2 2 346 34.6 315 3 2 2 3 2 2 18.9 215 21.8
CONSTRUCTION AND CONSTRUCTION MATERIALS 0 0 0 0 0 0 0.0 0.0 0.0 6 6 6 7 6 6 53.6 54.5 54.8
CHEMICALS, PAPER AND GRAPHIC ARTS 0 0 0 0 0 0 0.0 0.0 0.0 1 1 1 3 1 1 529 715 71.6
OTHER MANUFACTURING INDUSTRIES 0 0 0 0 0 0 0.0 0.0 0.0 2 2 2 2 2 2 64.9 325 325
FOOD, DRINK AND TOBACCO 0 1 1 0 1 1 0.0 6.7 6.7 1 1 3 1 1 4 549 53 329
RETAIL AND OTHER SERVICES 0 0 1 0 0 1 0.0 0.0 9.4 1 3 2 1 4 2 8.9 26.7 50.8
MEDIA AND NEW TECHNOLOGIES 0 1 1 0 1 1 0.0 0.9 0.9 5 7 7 9 1 12 25.0 23.1 21.6
TRANSPORT AND COMMUNICATIONS 0 0 0 0 0 0 0.0 0.0 0.0 2 1 3 2 1 3 10.1 0.8 46.1
REAL ESTATE 1 1 1 1 1 1 48.9 50.7 50.7 4 2 3 4 3 5 46.9 444 46.1
FINANCIAL SECTOR 0 0 0 0 0 0 0.0 0.0 0.0 6 6 6 7 7 6 30.7 335 29.3
BANKS 0 0 0 0 0 0 0.0 0.0 0.0 5 5 4 6 6 4 235 27.5 229
INSURANCE 0 0 0 0 0 0 0.0 0.0 0.0 0 0 1 0 0 1 0.0 0.0 15.0
PORTFOLIO COMPANIES 0 0 0 0 0 0 0.0 0.0 0.0 1 1 1 1 1 1 68.7 69.6 69.1
TOTAL 3 5 6 3 5 6 39.1 255 21.7 32 32 36 40 39 44 373 335 34.8
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 0 0 1 0 0 1 0.0 0.0 9.4 14 15 16 16 17 17 31.2 274 28.2
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 1 1 1 1 1 1 52.7 52.7 52.8 6 6 7 9 8 10 41.8 41.5 45.1

Under 500 2 4 4 2 4 4 323 18.7 194 12 1 13 15 14 17 41.0 36.4 40.5
TOTAL 3 5 6 3 5 6 39.1 25.5 21.7 32 32 36 40 39 44 373 335 34.8

(*) Simple average of reported capital in each sector or market capitalisation group against the number of concerted actions or shareholder agreements of the sector or group.
The list of concerted actions does not include those that have also been notified as shareholder agreements.
Source: Company ACGRs and CNMV.
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Detailed list of all concerted actions reported (*)

TABLE AO8

Entity % capital affected Parties Description of action
Majority control is exercised by ten groups of family shareholders who have acted
in concert as the company’s decision-making unit. This control unit acts through a
ELECNOR, S.A. 52.7 10 FAMILY GROUPS X . R X
company incorporated for this purpose, CANTILES XXI, S.L., which was assigned the
ELECNOR, S.A. shares (51%) in the power of the above family groups.
A concerted action of a tacit or de facto nature derived from the reporting parties'
. INVERSIONES EN ACTIVOS URBANOS, S.L., . .
NYESA VALORES CORPORACION, S.A 48.1 EL TAJADERON. S.L purchase of over 90% of the capital of INBESOS S.A. The action has no legal content
U binding on the reporting parties nor has it been written up in a formal agreement.
ALFONSO ZORRILLA DE LEQUERICA PUIG
MERCEDES PUIG PEREZ DE GUZMAN
TUBOS REUNIDOS, S.A. 16.6 MERCEDES ZORRILLA DE LEQUERICA PUIG Concerted action by Zorrilla Lequerica Puig family

LETICIA ZORRILLA DE LEQUERICA PUIG
PILAR ZORRILLA DE LEQUERICA PUIG

(*) This table only lists concerted actions that have not also been notified as shareholder agreements.

Source: Company ACGRs and CNMV.



Detailed list of all shareholder agreements reported (*) TABLE A09

. % capital . L.
Entity Parties Description of agreement
affected
In the frame of an investment agreement between Abengoa and First Reserve Corporation, the parties
ABENGOA. SA 6.4 FINARPISA, S.A. undertake to coordinate the exercise of their respective voting rights at Abengoa general meetings in
T ’ INVERSION CORPORATIVA, 1.C,, S.A. connection with the proposal, appointment, ratification, re-election or replacement of a director representing

First Reserve Corporation.

OHL OHL has sold 5% to its parent company, Inmobiliaria Espacio, and both parties agree to the coordinated,
ABERTIS INFRAESTRUCUTURAS, S.A. 18.9 unified exercise of their respective voting rights. In the event of dispute, the position of the largest
INMOBILIARIA ESPACIO, S.A. ) )
shareholder (OHL) will prevail.
1. Tussen de Grachten BV and Entreazca BV and its corresponding shareholders, descendants of Mr. José
Entrecanales Ibarra and signatories of this agreement, mutually grant each other a pre-emptive right
on their corresponding direct shareholding in Acciona, S.A, following the reverse merger of Grupo
Entrecanales, S.A. and its subsidiaries in Acciona, S.A., whatever the grounds for ownership, (hereinafter
ENTREAZCA, BV Shares) and/or on their corresponding shareholding in Tussen de Grachten BV and Enterazca BV.
ACCIONA, S.A. 55.23 TUSSEN DE GRACHTEN, BV 2. These preemptive rights will last ten years from registration of the merger of Acciona, S.A. with Grupo
Entrecanales, S.A. at the Mercantile Registry, with subsequent tacit renewals for periods of five years each,
unless written notice is given by any of the companies, Tussen de Grachten BV or Entreazca BV, eighteen
months prior to the expiration date of the initial term of this agreement or any of its subsequent renewals.
This Agreement does not impose or imply the consent of the signatories regarding Acciona, S.A’s
management.
ANTONIO GALLARDO BALLART
JORGE GALLARDO BALLART
DANIEL BRAVO ANDREU
TODASA, S.A.U. Entered into on 29 May 2007 to regulate concerted actions and the exercise of voting rights. Clauses include a
GRUPO PLAFIN, S.A preemptive purchase right and sale and purchase option rights on Almirall shares.
MARGARET LITTLETON
INMOBILIARIA BRAVIOL, S.A.
ALMIRALL, S.A. (*) DANIMAR 1990, S.L.
ANTONIO GALLARDO BALLART
JORGE GALLARDO BALLART
66.90 DANIEL BRAVO ANDREU Agreement regulating certain preemptive purchase rights and sale and purchase option rights.
TODASA, S.A.U.
GRUPO PLAFIN, S.A

ANTONIO GALLARDO BALLART Entered into on 29 May 2007 to regulate concerted actions and the exercise of voting rights. Clauses include a
JORGE GALLARDO BALLART preemptive purchase right and sale and purchase option rights on Almirall shares.

25.59

66.64

GelL



Detailed list of all shareholder agreements reported (*) (continuation)

TABLE AO9

X % capital . L.
Entity Parties Description of agreement
affected
Agreement for a stable core of shareholders and granting of reciprocal purchase rights on their respective
GRUPO PLANETA- DE AGOSTINI, S.L. holdings:
60.9 UFA FILM UND FERNSEH, GMBH - Non-control pact vis a vis A3TV.
. (formerly RTL GROUP) - Agreements regarding the company’s management and senior officer performance-related pay and loyalty
ATRESMEDIA CORPORACION DE
i scheme.
MEDIOS DE COMUNICACION, S.A.
Declaration of intent not to alter representation on the A3TV board of directors and not to individually
a7 DE AGOSTINI INVEST, S.A. acquire new shares in the same. Setting of mutual rules for decisions concerning A3TV (proposals for the
’ PLANETA CORPORACION, SR.L. appointment of officers and representatives, non-competition pact, steps to be followed in the event of
dispute between the parties, etc.).
JOSE LUIS OLIU
HECTOR COLONQUES
33 MIGUEL BOSSER Entered into on 27/07/06 to establish a series of limitations on the free transfer of their shares in the
’ ISAK ANDIK company.
BANCO DE SABADELL, S.A. JOSE MANUEL LARA
JOAQUIN FOLCH
16 BANCO DE SABADELL, S.A. Lloyds acquired 1.816% of Sabadell as consideration for Sabadell’s acquisition from Lloyds of two financial
’ LLOYDS TSB BANK PLC corporations. It undertakes not to transfer the shares until 30 April 2015.
. A gentleman’s agreement whereby syndicated shareholders (2,508 as of 31/12/2007) maintain links for as
BANCO POPULAR ESPANOL, S.A. (¥) 9.8 MINORITY SHAREHOLDERS
long as they choose.
ANA PATRICIA BOTIN-SANZ DE SAUTUOLAY O'SHEA
PALOMA BOTIN-SANZ DE SUTUOLA Y O'SHEA
CARMEN BOTIN-SANZ DE SAUTUOLA Y O'SHEA
FCO. JAVIER BOTIN-SANZ DE SAUTUOLA'Y O'SHEA L . . . . .
Restrictions on voting rights in order to implement a stable common policy and secure a presence on
BANCO SANTANDER, S.A.(*) 0.5 SIMANCAS S.A . .
governing bodies.
PUENTE SAN MIGUEL
PUENTEPUMAR, S.L.
LATIMER INVERSIONES
CRONJES.L
LA CAIXA ) . .
A new agreement ensuing from Caixabank’s merger by takeover of Banca Civica.
FUNDACION CAJA NAVARRA . . . . .
The agreement regulates the free transferability of shares. The savings banks will not reduce their equity
CAIXABANK, S.A. 80.6 FUNDACION MONTE SAN FERNANDO

CAJA CANARIAS
CAJA BURGOS

stakes below 80% of their holdings on the date of the agreement, and will coordinate their votes for
appointments to the board and board committees.



Detailed list of all shareholder agreements reported (*) (continuation) TABLE A09

X % capital . L.
Entity Parties Description of agreement
affected
CARTERA DE INVERSIONES C.M., S.A.
NOUMEA S.A. .
CEMENTOS MOLINS, S.A. (*) 80.2 Agreement for share and vote pooling.
INVERSORA PEDRALVES S.A.
OTINIX S.A.

LEONOR MARCH DELGADO o .
Siblings Juan, Carlos, Leonor and Gloria March Delgado are whole owners of the shares of Banca March, S.A.,
GLORIA MARCH DELGADO

CORPORACION FINANCIERA ALBA, S.A.(*) 68.7 which in turn holds an equity stake in Corporacion Financiera Alba. Agreement governing the exercise of
JUAN MARCH DELGADO

voting rights on the shares of the latter company held by its signatories.
CARLOS MARCH DELGADO

DISTRIBUIDORA INTERNACIONAL DE CERVINA EUROPE

. 8.9 Undertaking to confer before board and general meetings in order to reach a common position.
ALIMENTACION, S.A. (*) BLUE PARTNERS S.a.r.l.
DEOLEO
OLE INVESTMENT
BANKIA ) ) o ) ) )
BMN Regulating the exercise of voting rights on resolutions of the general meeting and the board which concern
the reduction of share capital, amendment of the bylaws (certain decisions must be approved by a majority
DEOLEO, S.A. 549 CAIXABANK } ) T
of 60% of capital or of board members) or proposals for the removal, appointment and ratification of
CAJASUR BANCO .
directors.
DCOOP S.COOP AND.
UNICAJA BANCO
DANIEL KLEIN
Sherpa Capital is run by a sole director (Quartex, controlled by Eduardo Navarro Zamora) that exercises
control of the company despite owning an equity stake of 16.23%. The agreement regulates the
transferability of shares and a dispute-resolving mechanisms should remaining shareholders, without
DOGI INTERNATIONAL FABRICS, S.A. (*) 75.0 SHERPA CAPITAL 2, S.L. SHAREHOLDERS

Quartex, vote against i) approval of the company's management and annual accounts; ii) resolutions
proposed by Quartex; and iii) the trust lodged with Quartex.
Quartex is granted a majority of voting rights in Sherpa.

PORTMAN BAELA. S.L Agreements between the shareholders of Portman Baela S.L., whereby the ownership of the capital and
FERROVIAL, S.A. (*) 44.6 T voting rights of Portman Baela partners who are legal persons should at all times correspond to Mr. Rafael
SHAREHOLDERS (DEL PINO FAMILY) X Lo
del Pino y Moreno and/or his direct descendants.

LEL



Detailed list of all shareholder agreements reported (*) (continuation)

TABLE AO9

X % capital . L.
Entity Parties Description of agreement
affected
BANC SABADELL INVERSIO | DESENVOLUPAMENT, S.A.
ANIOL, S.L. Regulating voting rights for a four-year period from the date of admission to trading of Fluidra shares, as well
FLUIDRA, S.A. (*) 54.9 EDREM, S.L. as the free transferability of shares.
DISPUR, S.L. Agreement renewed until December 2015.
BOYSER, S.L.
Agreements so Esther Koplowitz retains control of B 1998, share-out of directorships in B 1998 and other
50.2 ESTHER KOPLOWITZ ROMERO JOSEU L .
agreements to protect minority interests in B 1998.
FOMENTO DE CONSTRUCCIONES Y DOMINUM DIRECCION Y GESTION; B 1998
Lock-up agreement in respect of 85% of the shares held by the current shareholders and CEC until the fourth
CONTRATAS, S.A. AZATE (current shareholders) i L
50.2 anniversary of the share subscription date.
CONTROL EMPRESARIAL DE CAPITALES i i . R
Commitment not to increase individual shareholding above 29.99%.
INMOBILIARIA CARSO
CAJA DE AHORROS Y PENSIONES DE BARCELONA o i . i . i
GAS NATURAL SDG, S.A. (*) 64.6 REPSOL. SA Agreements to maintain membership parity on the board of directors and executive committee.
MANUEL GARCIA-DURAN
, Agreement regulating the exercise of voting rights and the free transfer of shares. Control of the syndicate
GRUPO EZENTIS, S.A. 227 OTHER MEMBERS OF EZENTIS' SENIOR i . ,
lies with Mr. Duran.
MANAGEMENT
CAJASTUR o g . .
Agreements to be adopted by majority, except for capital increases, bond issues, transformation-merger-
LIBERBANK, S.A. 45.6 CAJA EXTREMADURA X X . i . K .
dissolution and decisions on the number of board members, with Cajastur having control of the syndicate.
CAJA CANTABRIA
MAGIC KINGDOM, S.L. )
Magic Kingdom is a financial vehicle company of the management team, from which David Brush has been
MERLIN PROPERTIES, SOCIMI, S.A. 0.6 PARTNERS (CREDIT SUISSE, DEUTSCHE BANK, UBS

AND OTHERS)

excluded. It undertakes not to transfer its ownership interest for 720 days.



Detailed list of all shareholder agreements reported (*) (continuation)

TABLE AO9

X % capital . L.
Entity Parties Description of agreement
affected
TIMON
PROPU
95 ASGARD INVERSIONES Agreement to pool votes and define lock-up arrangements, as well as to determine the actions of the share
’ OTNAS syndicate in a concerted, unified manner in order to ensure a common, stable voting policy.

CONSORCIO TRANSPORTISTAS OCCHER

OTHER PRISA SHAREHOLDERS

PROMOTORA DE PUBLICACIONES, S.A. Agreements betwe.en Timén and other Prisa shar.eholders to r.egula.te the .cor?trib.ution of Prisa shares to

3.6 TIMON. S.A Promotora de Publicaciones, and the corresponding ownership regime. Distribution of board places, vote

PROMOTORA DE INFORMACIONES, S.A. T pooling and other agreements as determined by the majority partners.

IGNACIO POLANCO MORENO

MANUEL POLANCO MORENO

M.2 JESUS POLANCO MORENO ) ) L ) )

ISABEL MORENO PUNCE Vote pooling agreement with regard to the shares of Rucandio, aimed at barring entry to any person outside

19.1 ) the Polanco family. Participants undertake not to sell Rucandio shares until 10 years after Jesus Polanco's
MARTA LOPEZ POLANCO . o . . .
. death. This same limitation applies to Rucandio's shares in Propu.

ISABEL LOPEZ POLANCO

JAIME LOPEZ POLANCO

LUCIA LOPEZ POLANCO

FOMENTO DE CONSTRUCCIONES Y CONTRATAS, S.A. . . . . . . . . .
REALIA BUSINESS, S.A. 57.7 Agreement aimed mainly at steering the financial and operating policies of Realia Business, S.A.

BANCO FINANCIERO Y DE AHORROS, S.A.

The purpose of this agreement is to regulate voting rights and to increase the ownership interest of the

GRUPO SATOCAN, S.A. syndicated shareholders. Although the agreement extends to 5.272% of capital, each of the parties has
SACYR, S.A. (*) 15.9 DISA CORPORACION PETROLIFERA, S.A. signed a unilateral declaration undertaking that all non-syndicated shares will vote in the same way as their

GRUPO SATOCAN DESARROLLOS, S.L. syndicated shares, without this implying that the non-syndicated

shares are subject to the syndication agreement.

ORION IV EUROPEANT1, Sarl Agreement entered into after NH sold 97% to Sotogrande LuxCo Sarl. Its terms regulate the relationship

SOTOGRANDE, S.A. (*) 97.0 PROMOTORIA HOLDING 80 BV between the parties as Sotogrande Luxco shareholders and other aspects of the management of Sotogrande

6€l

SOTOGRANDE LUXCO Sarl

Luxco, Sotogrande and subsidiary companies.



Detailed list of all shareholder agreements reported (*) (continuation)

TABLE AO9

X % capital . L.
Entity Parties Description of agreement
affected
BILBAO VIZCAYA HOLDING, S.A
BBVA ELCANO EMPRESARIAL, SCR, S.A. DE ) ) ) _ .
REGIMEN SIMPLIFICADO Regulating vote pooling and a lock-up arrangement in the form of restrictions on the transferability of the
) BBVA ELCANO Il EMPRESARIAL, SCR, S.A. DE c?mpan'y's shares ahd a pre-emptive'purchase right thereon be'twe.en the signatories. On 24 Apri.l 2009
TECNICAS REUNIDAS, S.A. 38.7 REGIMEN SIMPLIFICADO Bilbao Vizcaya Holding, S.A. was partially subrogated to the obligations of BBVA Elcano Empresarial, S.C.R.,
ARALTEC. S.L S.A. and BBVA Elcano Empresarial II, S.C.R,, S.A., without any corresponding change in the object of the
s . h ies' righ ligations.
ARAGONESAS PROMOCION DE OBRAS Y agreement or the parties' rights and obligations
CONSTRUCCIONES
) TELEFONICA, S.A. - . .
TELEFONICA, S.A. 1.4 CHINA UNICOM Share exchange between Telefénica and China Unicom.
CORPORACION J.M. ARISTRAIN, S.L.
TUBACEX, S.A. 17.9 CORPORACION JMAC B.V,, SARL. Regulating the exercise of voting rights solely in the case of board of director appointments.
AMBER SOUTHERN EUROPEAN EQUITY LIMITED
URALITA, S.A.(%) 79.1 NEFINSA SHAREHOLDERS Joint exercise of voting rights in Nefinsa and Uralita.
NOVA LURANI Amendment to existing agreement such that the unified exercise of voting rights refers solely to general
URBAS GRUPO FINANCIERO, S.A. 325 meeting and board votes on the capital increase by conversion of debt. Each would raise their interest to
ROBISCO INVESTMENT , X
22% of Urbas' capital.
DOLORES AGUIRRE YBARRA AND OTHERS
PILAR AGUIRRE ALONSO ALLENDE
EDUARDO AGUIRRE ALONSO ALLENDE
GONZALO AGUIRRE ALONSO ALLENDE
FEDERICO LIPPERHEIDE WICKE Share pooling agreement with a five-year duration, extendable on an annual basis, appointing Mr. Gonzalo
6.4 BELIPPER, S.L. Soto Aguirre as sole director. Other conditions are a bar on share disposals without authorisation from a
ALBORGA UNO, S.L. majority of syndicate members and a commitment to pool the votes conferred by the syndicated shares.
VOCENTO, SA. () ALBORGA DOS, S.L.
MIRVA, S.L.
GOAGA 1, S.L.
AMANDRENA, S.L.
BORATEPA, S.A. . . . . .
48 EDULA. SA The two companies are controlled by José Maria Bergareche. Undertaking to vote as directed by Mercamur,
’ MERCA’M.UI.R controlled by Santiago Bergareche.
ZARDOVYA OTIS, S.A. 04 UNITED TECHNOLOGIES HOLDINGS, S.A.S. Regulating vote pooling, which corresponds to UTH, and the free transferability of shares. In force until 9

EURO SYNS, S.A.

January 2015.

(*) Agreements also reported as concerted actions.
Source: Company ACGRs and CNMV.



Distribution of listed companies by number of board members TABLE BO1

<5 5a8 9a12 13a15 16a18 =19

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 9 7 4 41 43 40 48 46 56 17 18 18 6 7 5 1 2 3
PRIMARY SECTOR, ENERGY & WATER 0 1 1 3 3 3 3 4 3 3 2 4 1 2 1 0 0 0
BASE METALS AND METAL PROCESSING 0 0 0 4 3 1 7 8 1 3 3 2 0 0 0 0 0 0
CONSTRUCTION AND CONSTRUCTION MATERIALS 0 0 0 2 2 3 5 5 4 4 3 3 1 2 2 0 0 0
CHEMICALS, PAPER AND GRAPHIC ARTS 0 0 0 3 3 3 5 5 6 1 1 0 0 0 0 0 0 0
OTHER MANUFACTURING INDUSTRIES 3 2 0 5 7 9 3 4 4 1 0 0 0 0 0 0 0 0
FOOD, DRINK AND TOBACCO 1 0 0 3 5 3 5 4 6 0 1 1 0 1 0 0 0 0
RETAIL AND OTHER SERVICES 1 1 0 5 4 5 9 7 8 0 2 2 0 0 0 0 0 0
MEDIA AND NEW TECHNOLOGIES 0 0 0 2 2 1 7 7 7 3 5 5 2 0 1 0 0 0
TRANSPORT AND COMMUNICATIONS 0 0 0 0 0 0 1 0 1 1 1 1 2 2 1 1 1 2
REAL ESTATE 4 3 3 14 14 12 3 2 6 1 0 0 0 0 0 0 1 1
FINANCIAL SECTOR 2 2 1 4 3 5 4 5 4 5 3 5 3 5 2 1 1 3
BANKS 0 0 1 0 0 0 4 4 3 4 2 3 0 3 1 1 0 2
INSURANCE 0 0 0 0 0 0 0 0 0 0 0 0 2 1 1 0 1 1
PORTFOLIO COMPANIES 2 2 0 4 3 5 0 1 1 1 1 2 1 1 0 0 0 0
TOTAL 11 9 5 45 46 45 52 51 60 22 21 23 9 12 7 2 3 6
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 0 0 0 1 0 0 12 13 13 15 12 13 6 9 5 1 1 4
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 0 0 0 4 2 1 16 14 15 4 6 4 2 2 1 0 0 0

Under 500 1 9 5 40 44 44 24 24 32 3 3 6 1 1 1 1 2 2
TOTAL 11 9 5 45 46 45 52 51 60 22 21 23 9 12 7 2 3 6

Source: Company ACGRs and CNMV.
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Board members. Average distribution by type TABLE B02
Percentage distribution
Average total directors
Executive Proprietary external Independent external Other external
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 9.2 9.6 9.0 16.6 17.2 16.6 39.6 43.0 44.8 36.4 34.1 33.2 7.4 5.6 5.4
PRIMARY SECTOR, ENERGY & WATER 1.1 10.8 10.0 12.6 13.2 12.6 38.7 43.4 41.7 44.1 38.8 38.6 4.5 4.7 7.1
BASE METALS AND METAL PROCESSING 10.4 10.6 10.0 1.7 12.2 12.6 46.9 48.6 53.0 29.7 27.7 27.2 11.7 11.5 7.3
CONSTRUCTION AND CONSTRUCTION MATERIALS 1.3 12.0 12.0 16.2 17.4 15.8 47.8 49.3 50.7 294 29.9 29.5 6.6 35 4.1
CHEMICALS, PAPER AND GRAPHIC ARTS 8.8 8.8 9.0 228 26.6 259 31.6 27.8 30.9 38.0 38.0 37.0 7.6 7.6 6.2
OTHER MANUFACTURING INDUSTRIES 6.3 6.8 7.0 21.1 21.6 20.0 28.9 33.0 35.0 355 36.4 36.0 14.5 9.1 9.0
FOOD, DRINK AND TOBACCO 8.2 9.3 9.0 20.3 14.7 16.0 47.3 51.0 52.1 27.0 294 28.7 54 49 3.2
RETAIL AND OTHER SERVICES 8.4 8.9 9.0 17.5 19.4 20.9 38.1 38.7 41.7 39.7 38.7 353 4.8 3.2 2.2
MEDIA AND NEW TECHNOLOGIES 11.2 11.4 11.0 17.2 16.9 14.5 35.0 40.6 43.0 42.0 40.0 40.0 5.7 25 24
TRANSPORT AND COMMUNICATIONS 158 17.5 16.0 1.4 143 13.1 49.4 50.0 51.2 329 314 31.0 6.3 4.3 4.8
REAL ESTATE 6.5 7.2 7.0 18.9 19.7 18.1 322 43.0 44.0 413 317 29.5 7.7 5.6 8.4
FINANCIAL SECTOR 11.5 11.7 11.0 20.2 19.7 18.4 38.1 37.2 38.0 36.7 38.1 37.6 5.0 4.9 6.0
BANKS 134 13.7 13.0 215 20.3 19.4 24.8 25.2 24.0 46.3 47.2 47.3 74 7.3 9.3
INSURANCE 17.0 18.0 19.0 26.5 27.0 21.1 529 48.6 60.5 20.6 243 18.4 0.0 0.0 0.0
PORTFOLIO COMPANIES 7.9 8.1 8.0 14.3 14.3 14.9 55.6 54.0 52.2 27.0 30.2 29.9 3.2 1.6 3.0
TOTAL 9.5 9.9 10.0 17.2 17.6 16.9 394 42.1 43.7 36.5 34.8 33.9 7.0 5.5 5.5
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 133 13.7 14.0 16.7 16.0 15.9 311 323 36.1 45.1 46.5 42.0 7.1 5.2 59
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 10.7 11.3 11.0 17.7 19.5 16.7 41.2 48.9 49.8 329 26.1 27.6 83 5.5 5.9

Under 500 7.5 7.9 83 17.3 18.0 17.6 44.9 46.4 46.6 314 29.8 30.7 6.3 5.8 5.1
TOTAL 9.5 9.9 10.0 17.2 17.6 16.9 39.4 42.1 43.7 36.5 34.8 33.9 7.0 5.5 5.5

Source: Company ACGRs and CNMV.



Classification of boards by type of director and percentage of women within each category

Executive directors

Proprietary directors

Independent directors

TABLE BO3

Other external directors

% women % women
Total %.wom.en Total proprietary Total independent Total % womerr other
executive directors directors directors external directors
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012
NON-FINANCIAL SECTOR 187 204 208 48 49 53 446 510 561 126 108 93 410 404 416 178 16.8 14.6 83 67 68 120 6.0 838
PRIMARY SECTOR, ENERGY & WATER 14 17 16 00 00 0.0 43 56 53 23 36 38 49 50 49 306 260 245 5 6 9 200 16.7 11.1
BASE METALS AND METAL PROCESSING 17 18 19 00 00 00 68 72 80 132 97 88 43 A4 41 70 73 73 17 17 N 00 00 00
CONSTRUCTION AND CONSTRUCTION MATERIALS 22 25 23 00 00 0.0 65 71 74 246 225 203 40 43 43 150 163 163 9 5 6 222 00 00
CHEMICALS, PAPER AND GRAPHIC ARTS 18 21 21 00 00 0.0 25 22 25 40 45 40 30 30 30 133 133 10.0 6 6 5 16.7 16.7 20.0
OTHER MANUFACTURING INDUSTRIES 16 19 20 63 53 50 22 29 35 136 104 86 27 32 36 148 94 56 11 8 9 00 00 111
FOOD, DRINK AND TOBACCO 15 15 15 133 153 133 35 51 49 143 96 6.1 200 29 27 150 133 1438 4 5 3 250 00 00
RETAIL AND OTHER SERVICES 22 24 29 136 125 138 48 48 58 83 83 86 50 48 49 180 208 20.0 6 4 3 16.7 25.0 333
MEDIA AND NEW TECHNOLOGIES 27 27 24 00 00 0.0 55 65 71 127 94 99 66 64 66 212 234 21.2 9 4 4 111 00 00
TRANSPORT AND COMMUNICATIONS 9 10 1 0.0 100 91 39 35 43 77 57 47 26 22 26 231 182 7.7 5 3 4 200 0.0 00
REAL ESTATE 27 28 30 111 107 10.0 46 61 73 152 147 96 59 45 49 153 111 8.2 11 9 14 182 11.1 143
FINANCIAL SECTOR 44 44 43 68 68 4.6 83 83 89 145 121 79 80 86 88 213 21.2 182 1 11 14 9.1 9.1 0.0
BANKS 26 25 25 77 80 7.7 30 31 31 16.7 16.1 129 56 58 61 232 20.7 213 9 9 12 1.1 00 0.0
INSURANCE 9 10 8 00 00 00 18 18 23 56 56 44 7 9 7 286 375 143 0 0 0 00 00 00
PORTFOLIO COMPANIES 9 9 10 11.1 114 0.0 35 34 35 171 118 57 17 19 20 118 158 100 2 2 2 0.0 500 0.0
TOTAL 231 248 251 52 52 52 529 593 650 129 11.0 9.1 490 490 504 184 176 153 94 78 82 117 64 73
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 78 77 78 26 39 39 145 156 177 124 110 96 210 224 206 252 242 214 33 25 29 152 40 69
NON-IBEX 35 AND MARKET CAPITALISATION
(million euros)
Over 500 49 53 40 20 38 25 114 133 119 123 83 84 91 71 66 154 155 182 23 15 14 130 00 0.0
Under 500 104 118 133 87 68 67 270 304 354 133 121 90 189 195 232 122 107 9.0 38 38 39 79 105 103
TOTAL 231 248 251 52 52 52 529 593 650 129 11.0 9.1 490 490 504 184 176 153 94 78 82 11.7 64 73

Source: Company ACGRs and CNMV.
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Distribution of listed companies by number of executive directors TABLE B04

No executive directors <=3 a4 5 >=6

Number of entities
% Total % Total % Total % Total % Total

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 122 123 126 13.1 14.6 11.1 828 78.1 84.9 4.1 6.5 4.0 0.0 0.8 0.0 0.0 0.0 0.0
PRIMARY SECTOR, ENERGY & WATER 10 12 12 20.0 25.0 333 80.0 75.0 66.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BASE METALS AND METAL PROCESSING 14 14 14 143 143 0.0 85.7 85.7 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
CONSTRUCTION AND CONSTRUCTION MATERIALS 12 12 12 8.3 8.3 83 75.0 66.7 75.0 16.7 16.7 16.7 0.0 83 0.0 0.0 0.0 0.0
CHEMICALS, PAPER AND GRAPHIC ARTS 9 9 9 0.0 0.0 0.0 77.8 77.8 77.8 22.2 22.2 22.2 0.0 0.0 0.0 0.0 0.0 0.0
OTHER MANUFACTURING INDUSTRIES 12 13 13 25.0 231 15.4 75.0 76.9 84.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FOOD, DRINK AND TOBACCO 9 11 10 0.0 9.1 0.0 100.0 90.9 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
RETAIL AND OTHER SERVICES 15 14 15 133 14.3 6.7 86.7 85.7 93.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
MEDIA AND NEW TECHNOLOGIES 14 14 14 143 143 143 78.6 714 85.7 7.1 143 0.0 0.0 0.0 0.0 0.0 0.0 0.0
TRANSPORT AND COMMUNICATIONS 5 4 5 0.0 0.0 0.0 100.0 50.0 80.0 0.0 50.0 20.0 0.0 0.0 0.0 0.0 0.0 0.0
REAL ESTATE 22 20 22 18.2 20.0 18.2 81.8 80.0 81.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FINANCIAL SECTOR 19 19 20 15.8 15.8 20.0 579 579 60.0 15.8 10.5 5.0 10.5 10.5 10.0 0.0 5.3 5.0
BANKS 9 9 10 0.0 0.0 10.0 77.8 77.8 70.0 22.2 1.1 10.0 0.0 1.1 10.0 0.0 0.0 0.0
INSURANCE 2 2 2 0.0 0.0 0.0 0.0 0.0 50.0 50.0 50.0 0.0 50.0 0.0 50.0 0.0 50.0 0.0
PORTFOLIO COMPANIES 8 8 8 375 375 375 50.0 50.0 50.0 0.0 0.0 0.0 125 125 0.0 0.0 0.0 125
TOTAL 141 142 146 13.5 14.8 123 794 754 81.5 5.7 7.0 4.1 1.4 2.1 1.4 0.0 0.7 0.7

DISTRIBUTION IBEX OR MARKET CAPITALISATION

IBEX 35 35 35 35 0.0 29 2.9 88.6 82.9 85.7 8.6 8.6 5.7 29 29 5.7 0.0 29 0.0
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 26 24 21 7.7 4.2 4.5 80.8 79.2 90.5 7.7 125 0.0 3.9 4.2 0.0 0.0 0.0 4.8
Under 500 80 83 920 213 229 17.8 75.0 71.1 77.8 3.8 4.8 44 0.0 1.2 0.0 0.0 0.0 0.0
TOTAL 141 142 146 13.5 14.8 123 794 754 81.5 5.7 7.0 4.1 1.4 2.1 1.4 0.0 0.7 0.7

Source: Company ACGRs and CNMV.



Distribution of listed companies by number of proprietary directors TABLE BO5

No proprietary directors <=3 4y5 6y7 >=8

Number of entities
% Total % Total % Total % Total % Total

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 122 123 126 11.5 8.1 7.1 44.3 43.9 373 213 17.9 22.2 11.5 154 17.5 11.5 14.6 15.9
PRIMARY SECTOR, ENERGY & WATER 10 12 12 10.0 83 8.3 30.0 333 333 30.0 16.7 25.0 20.0 25.0 16.7 10.0 16.7 16.7
BASE METALS AND METAL PROCESSING 14 14 14 0.0 0.0 0.0 429 357 214 143 214 214 214 214 357 214 214 214
CONSTRUCTION AND CONSTRUCTION MATERIALS 12 12 12 0.0 0.0 8.3 41.7 333 25.0 83 8.3 8.3 16.7 16.7 16.7 333 41.7 41.7
CHEMICALS, PAPER AND GRAPHIC ARTS 9 9 9 22.2 22.2 22.2 333 444 333 22.2 22.2 333 22.2 1.1 0.0 0.0 0.0 1.1
OTHER MANUFACTURING INDUSTRIES 12 13 13 25.0 15.4 77 58.3 69.2 76.9 16.7 7.7 0.0 0.0 7.7 154 0.0 0.0 0.0
FOOD, DRINK AND TOBACCO 9 11 10 222 18.2 20.0 222 27.3 10.0 222 18.2 30.0 222 18.2 20.0 1.1 18.2 20.0
RETAIL AND OTHER SERVICES 15 14 15 6.7 7.1 0.0 60.0 50.0 46.7 26.7 214 333 0.0 143 133 6.7 7.1 6.7
MEDIA AND NEW TECHNOLOGIES 14 14 14 0.0 0.0 0.0 357 357 214 429 28.6 429 143 28.6 214 7.1 7.1 143
TRANSPORT AND COMMUNICATIONS 5 4 5 20.0 25.0 0.0 0.0 0.0 20.0 40.0 25.0 40.0 0.0 0.0 0.0 40.0 50.0 40.0
REAL ESTATE 22 20 22 18.2 5.0 9.1 63.6 65.0 54.5 9.1 15.0 9.1 4.6 5.0 18.2 4.6 10.0 9.1
FINANCIAL SECTOR 19 19 20 15.8 15.8 20.0 36.8 42.1 35.0 10.5 5.3 15.0 21.1 15.8 5.0 15.8 211 25.0
BANKS 9 9 10 222 22.2 30.0 44.4 444 40.0 0.0 0.0 10.0 22.2 1.1 0.0 1.1 22.2 20.0
INSURANCE 2 2 2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 50.0 50.0 0.0 50.0 50.0 100.0
PORTFOLIO COMPANIES 8 8 8 125 125 125 375 50.0 375 25.0 125 25.0 125 125 125 125 125 125
TOTAL 141 142 146 12.1 9.2 8.9 43.2 43.7 37.0 199 16.2 21.2 12.8 15.5 15.8 121 15.5 171

DISTRIBUTION IBEX OR MARKET CAPITALISATION

IBEX 35 35 35 35 8.6 11.4 5.7 45.7 429 42.9 14.3 5.7 11.4 14.3 17.1 11.4 17.1 229 28.6
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 26 24 21 1.5 0.0 4.5 30.8 333 238 23.1 16.7 19.1 19.2 25.0 285 154 25.0 238
Under 500 80 83 920 13.8 10.8 10.9 46.3 47.0 37.8 21.3 20.5 25.6 10.0 12.0 14.4 8.8 9.6 1.2
TOTAL 141 142 146 12.1 9.2 8.9 43.2 43.7 37.0 19.9 16.2 21.2 12.8 15.5 15.8 12.1 15.5 171

Source: Company ACGRs and CNMV.
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Distribution of listed companies by number of independent directors TABLE BO6

No independent

i <=3 4y5 6y7 >=8
Number of entities directors

% Total % Total % Total % Total % Total

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 122 123 126 4.1 4.9 4.8 57.4 57.7 57.9 22.1 18.7 19.8 123 12.2 11.9 4.1 6.5 5.6
PRIMARY SECTOR, ENERGY & WATER 10 12 12 10.0 16.7 16.7 40.0 41.7 333 0.0 0.0 83 30.0 16.7 16.7 20.0 25.0 25.0
BASE METALS AND METAL PROCESSING 14 14 14 7.1 7.1 7.1 57.1 57.1 64.3 143 214 143 214 143 143 0.0 0.0 0.0
CONSTRUCTION AND CONSTRUCTION MATERIALS 12 12 12 0.0 83 0.0 66.7 41.7 50.0 16.7 25.0 333 16.7 16.7 83 0.0 83 8.3
CHEMICALS, PAPER AND GRAPHIC ARTS 9 9 9 0.0 0.0 0.0 444 44.4 66.7 44.4 444 22.2 1.1 1.1 1.1 0.0 0.0 0.0
OTHER MANUFACTURING INDUSTRIES 12 13 13 25.0 15.4 7.7 50.0 61.5 61.5 16.7 154 30.8 8.3 77 0.0 0.0 0.0 0.0
FOOD, DRINK AND TOBACCO 9 11 10 0.0 0.0 0.0 88.9 727 80.0 1.1 18.2 10.0 0.0 0.0 0.0 0.0 9.1 10.0
RETAIL AND OTHER SERVICES 15 14 15 0.0 0.0 0.0 66.7 57.1 60.0 133 28.6 26.7 20.0 14.3 133 0.0 0.0 0.0
MEDIA AND NEW TECHNOLOGIES 14 14 14 0.0 0.0 7.1 214 357 14.3 57.1 28.6 429 143 28.6 28.6 7.1 7.1 7.1
TRANSPORT AND COMMUNICATIONS 5 4 5 0.0 0.0 20.0 40.0 25.0 0.0 20.0 25.0 20.0 0.0 0.0 40.0 40.0 50.0 20.0
REAL ESTATE 22 20 22 0.0 0.0 0.0 77.3 95.0 95.5 22.7 0.0 0.0 0.0 5.0 4.5 0.0 0.0 0.0
FINANCIAL SECTOR 19 19 20 5.3 5.3 5.0 36.8 31.6 40.0 26.3 36.8 25.0 15.8 5.3 10.0 15.8 211 20.0
BANKS 9 9 10 0.0 0.0 10.0 0.0 0.0 0.0 44.4 55.6 40.0 22.2 0.0 10.0 333 44.4 40.0
INSURANCE 2 2 2 0.0 0.0 0.0 50.0 50.0 50.0 0.0 0.0 0.0 50.0 50.0 50.0 0.0 50.0 0.0
PORTFOLIO COMPANIES 8 8 8 125 125 0.0 75.0 62.5 87.5 125 25.0 125 0.0 0.0 0.0 0.0 0.0 0.0
TOTAL 141 142 146 4.3 4.9 4.8 54.6 54.2 55.5 22.7 21.1 20.5 12.8 11.3 11.6 5.7 8.4 7.5

DISTRIBUTION IBEX OR MARKET CAPITALISATION

IBEX 35 35 35 35 0.0 0.0 0.0 8.6 2.9 8.6 28.6 34.3 371 429 314 28.6 20.0 314 25.7
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 26 24 21 3.9 4.2 4.8 50.0 583 56.9 385 25.0 238 39 125 9.5 3.8 0.0 4.9
Under 500 80 83 90 6.3 7.2 7.0 76.3 74.7 724 15.0 14.5 13.7 25 24 57 0.0 1.2 1.1
TOTAL 141 142 146 4.3 4.9 4.8 54.6 54.2 55.5 227 21.1 20.5 12.8 11.3 11.6 5.7 8.4 7.5

Source: Company ACGRs and CNMV.



Distribution of listed companies by number of other external directors TABLE BO7

No other external directors <=3 4-7
Number of entities
% Total % Total % Total
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 122 123 126 56.6 61.0 65.1 41.8 374 31.7 1.6 1.6 3.2
PRIMARY SECTOR, ENERGY & WATER 10 12 12 70.0 66.7 66.7 30.0 333 25.0 0.0 0.0 8.3
BASE METALS AND METAL PROCESSING 14 14 14 429 35.7 57.1 50.0 57.1 357 7.1 7.1 7.1
CONSTRUCTION AND CONSTRUCTION MATERIALS 12 12 12 50.0 58.3 50.0 50.0 41.7 50.0 0.0 0.0 0.0
CHEMICALS, PAPER AND GRAPHIC ARTS 9 9 9 55.6 55.6 44.4 444 444 55.6 0.0 0.0 0.0
OTHER MANUFACTURING INDUSTRIES 12 13 13 50.0 69.2 61.5 41.7 23.1 30.8 8.3 7.7 7.7
FOOD, DRINK AND TOBACCO 9 1 10 66.7 54.5 70.0 333 45.5 30.0 0.0 0.0 0.0
RETAIL AND OTHER SERVICES 15 14 15 66.7 714 86.7 333 28.6 13.3 0.0 0.0 0.0
MEDIA AND NEW TECHNOLOGIES 14 14 14 50.0 78.6 78.6 50.0 214 214 0.0 0.0 0.0
TRANSPORT AND COMMUNICATIONS 5 4 5 20.0 25.0 60.0 80.0 75.0 40.0 0.0 0.0 0.0
REAL ESTATE 22 20 22 68.2 70.0 63.6 31.8 30.0 31.8 0.0 0.0 4.5
FINANCIAL SECTOR 19 19 20 63.2 52.6 55.0 31.6 47.4 45.0 53 0.0 0.0
BANKS 9 9 10 333 222 30.0 55.6 77.8 70.0 1.1 0.0 0.0
INSURANCE 2 2 2 100.0 100.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0
PORTFOLIO COMPANIES 8 8 8 87.5 87.5 75.0 12.5 12.5 25.0 0.0 0.0 0.0
TOTAL 141 142 146 57.5 59.9 63.7 40.4 38.7 33.6 2.1 14 2.7
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 35 35 35 37.1 42.9 429 571 54.3 54.3 5.7 29 29
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 26 24 21 50.0 62.5 66.7 46.2 333 286 39 4.2 4.8

Under 500 80 83 90 68.8 66.3 71.1 313 33.8 26.7 0.0 0.0 2.2
TOTAL 141 142 146 57.5 59.9 63.7 40.4 38.7 33.6 2.1 14 2.7

Source: Company ACGRs and CNMV.
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Committee proposing the appointment of directors appointed or renewed each year. Percentage distribution TABLE B08

Nomination and

remuneration committee Executive committee Board of directors Others

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

EXECUTIVE DIRECTORS 68.2 75.4 75.5 0.0 0.8 1.2 9.1 1.6 1.2 227 22.2 221
IBEX 35 85.7 90.9 100.0 0.0 0.0 0.0 0.0 0.0 0.0 14.3 9.1 0.0
OTHERS 60.0 68.4 65.0 0.0 1.2 17 13.3 23 17 26.7 28.1 316
PROPRIETARY EXTERNAL DIRECTORS 80.5 77.4 73.1 0.0 0.3 3.1 6.9 3.4 0.9 12.6 18.9 229
IBEX 35 86.7 91.6 89.1 0.0 0.0 0.0 6.7 1.3 0.0 6.7 7.1 10.9
OTHERS 79.2 724 68.9 0.0 0.5 4.0 6.9 4.1 1.1 13.9 23.1 26.0
INDEPENDENT EXTERNAL DIRECTORS 100.0 100.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
IBEX 35 100.0 100.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
OTHERS 100.0 100.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
OTHER EXTERNAL DIRECTORS 72.7 74.4 68.4 0.0 0.0 0.0 9.1 1.3 0.0 18.2 244 31.6
IBEX 35 100.0 96.0 80.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.0 20.0
OTHERS 62.5 64.2 64.3 0.0 0.0 0.0 12.5 1.9 0.0 25.0 34.0 357
TOTAL DIRECTORS 86.5 84.7 81.4 0.0 0.3 1.7 4.5 1.8 0.6 9.0 13.2 16.2
IBEX 35 93.9 95.6 95.1 0.0 0.0 0.0 20 0.4 0.0 4.1 4.0 4.9
OTHERS 84.1 79.1 76.7 0.0 0.4 23 53 25 0.8 10.6 18.0 20.2

Source: Company ACGRs and CNMV.



Companies reporting changes in director categories. Number of directors changing category TABLE B09

Companies with changes Directors affected by changes
Number %/Total Number %/Total
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 30 25 13 24.6 20.3 10.3 35 33 20 3.1 2.8 1.6
PRIMARY SECTOR, ENERGY & WATER 1 3 1 10.0 25.0 8.3 1 3 1 0.9 23 0.8
BASE METALS AND METAL PROCESSING 3 6 1 214 429 7.1 3 9 1 2.1 6.1 0.7
CONSTRUCTION AND CONSTRUCTION MATERIALS 4 1 3 333 83 25.0 4 1 5 29 0.7 34
CHEMICALS, PAPER AND GRAPHIC ARTS 0 1 0 0.0 11.1 0.0 0 2 0 0.0 2.5 0.0
OTHER MANUFACTURING INDUSTRIES 3 0 2 25.0 0.0 15.4 3 0 2 39 0.0 2.0
FOOD, DRINK AND TOBACCO 2 2 1 22.2 18.2 10.0 3 2 1 4.1 2.0 1.1
RETAIL AND OTHER SERVICES 4 3 2 26.7 214 13.3 7 7 2 5.6 5.6 14
MEDIA AND NEW TECHNOLOGIES 8 4 1 57.1 28.6 7.1 9 4 3 5.7 2.5 1.8
TRANSPORT AND COMMUNICATIONS 1 1 1 20.0 25.0 20.0 1 1 3 1.3 1.4 36
REAL ESTATE 4 4 1 18.2 20.0 4.5 4 4 2 2.8 2.8 1.2
FINANCIAL SECTOR 6 3 4 31.6 15.8 20.0 8 3 4 3.7 13 1.7
BANKS 4 2 3 44.4 22.2 30.0 6 2 3 5.0 1.6 23
INSURANCE 0 1 1 0.0 50.0 50.0 0 1 1 0.0 2.8 26
PORTFOLIO COMPANIES 2 0 0 25.0 0.0 0.0 2 0 0 3.2 0.0 0.0
TOTAL 36 28 17 255 19.7 11.6 43 36 24 3.2 2.6 1.6
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 13 8 9 371 229 25.7 16 8 15 34 1.7 3.1
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 9 7 4 34.6 29.2 248 1 10 4 4.0 3.7 2.2

Under 500 14 13 4 17.5 15.7 49 16 18 5 2.7 2.7 0.6
TOTAL 36 28 17 255 19.7 11.6 43 36 24 3.2 2.6 1.6

Source: Company ACGRs and CNMV.
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Distribution of listed companies by number of directors leaving in the year TABLE B10

Directors leaving Number of companies

Number % board members None One director Two or three directors  Four or more directors

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 210 164 186 18.7 13.9 14.8 50 60 52 30 29 37 21 19 23 21 15 14
PRIMARY SECTOR, ENERGY & WATER 22 18 19 19.8 14.0 14.9 4 7 4 1 3 5 2 1 1 3 1 2
BASE METALS AND METAL PROCESSING 15 13 7 103 8.8 4.6 5 6 10 4 4 4 5 4 0 0 0 0
CONSTRUCTION AND CONSTRUCTION MATERIALS 20 22 21 14.7 15.3 14.4 3 3 6 4 5 2 3 1 2 2 3 2
CHEMICALS, PAPER AND GRAPHIC ARTS 5 7 8 6.3 8.9 9.9 7 5 4 0 1 3 2 3 2 0 0 0
OTHER MANUFACTURING INDUSTRIES 15 18 18 19.7 20.5 18.0 7 6 4 3 4 4 0 1 4 2 2 1
FOOD, DRINK AND TOBACCO 28 15 13 37.8 14.7 13.8 2 6 6 3 2 1 1 2 1 3 1 2
RETAIL AND OTHER SERVICES 37 27 30 294 21.8 214 6 8 7 3 2 3 1 0 3 5 4 2
MEDIA AND NEW TECHNOLOGIES 29 16 34 18.5 10.0 20.6 3 6 5 6 3 3 3 5 3 2 0 3
TRANSPORT AND COMMUNICATIONS 13 10 10 16.5 14.3 11.9 1 1 1 2 1 2 1 0 1 1 2 1
REAL ESTATE 26 18 26 18.2 12.6 15.7 12 12 5 4 4 10 3 2 6 3 2 1
FINANCIAL SECTOR 19 34 43 8.7 15.2 18.3 8 6 7 7 4 5 3 4 4 1 5 4
BANKS 13 16 31 10.7 13.0 239 3 2 4 3 3 1 2 2 2 1 2 3
INSURANCE 2 6 5 5.9 16.7 13.2 1 0 0 0 0 1 1 1 0 0 1 1
PORTFOLIO COMPANIES 4 12 7 6.3 18.5 10.5 4 4 3 4 1 3 0 1 2 0 2 0
TOTAL 229 198 229 17.0 14.1 15.4 58 66 59 37 33 42 24 23 27 22 20 18

DISTRIBUTION IBEX OR MARKET CAPITALISATION

IBEX 35 66 48 54 14.2 10.0 11.0 10 13 14 9 13 9 10 3 5 6 6 7
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 36 32 41 13.0 11.8 16.4 9 9 8 9 4 9 6 8 2 2 3 2
Under 500 127 118 134 21.1 18.1 16.2 39 44 37 19 16 24 8 12 20 14 11 9
TOTAL 229 198 229 17.0 1441 15.4 58 66 59 37 33 42 24 23 27 22 20 18

Source: Company ACGRs and CNMV.



Number of board members in each category by directorships in one or more listed companies

Directorship in one

Directorship in two

Directorship in three Directorship in four

TABLE B11

Directorship in five or more
companies

2012

2014 2013 2012

EXECUTIVE

PROPRIETARY

INDEPENDENT

OTHER EXTERNAL

PROPRIETARY AND EXECUTIVE

PROPRIETARY AND INDEPENDENT

PROPRIETARY AND OTHER EXTERNAL
INDEPENDENT AND EXECUTIVE

INDEPENDENT AND OTHER EXTERNAL
EXECUTIVE AND OTHER EXTERNAL

PROPRIETARY, INDEPENDENT AND EXECUTIVE
PROPRIETARY, INDEPENDENT AND OTHER EXTERNAL
PROPRIETARY, EXECUTIVE AND OTHER EXTERNAL

1
24
26

1
14
10

TOTAL

94

%

7.1

Source: Company ACGRs and CNMV.
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% distribution of board members in each category by directorships in one or more listed companies

Directorship in one

Directorship in two

Directorship in three

Directorship in four

TABLE B12

Directorship in five or more

company companies companies companies companies

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012
EXECUTIVE 19.2 19 17.9 1.1
PROPRIETARY 40.2 43.2 437 21.8 226 255 235 15.8 40.0 25.0 333 40.0
INDEPENDENT 337 319 325 345 38.1 27.7 294 26.2 32,0 333 20.0 100.0
OTHER EXTERNAL 6.9 5.9 5.9 23 1.1
PROPRIETARY AND EXECUTIVE 10.4 11.9 14.9 59 15.8 12.0 333 20.0 100.0
PROPRIETARY AND INDEPENDENT 12.6 83 10.6 11.8 15.8 4.0 50.0 20.0
PROPRIETARY AND OTHER EXTERNAL 1.2 2.1 53
INDEPENDENT AND EXECUTIVE 9.2 10.7 11.7 10.5 4.0
INDEPENDENT AND OTHER EXTERNAL 8.1 6 2.1 235 53 4.0
EXECUTIVE AND OTHER EXTERNAL 12 1.2 3.2
PROPRIETARY, INDEPENDENT AND EXECUTIVE 53 4.0
PROPRIETARY, INDEPENDENT AND OTHER EXTERNAL 5.9 25.0
PROPRIETARY, EXECUTIVE AND OTHER EXTERNAL
TOTAL 91.0 91.4 90.6 7.2 6.6 7.1 1.4 15 1.9 0.3 0.5 0.4 0.1 0.1

Source: Company ACGRs and CNMV.



Number of companies whose board members are directors or managers in other group companies TABLE B13

Companies where director(s) also sit on % distribution of board members who are directors or  Average distribution per director of board or management

the board of another group company senior officers in other group companies posts held at other group companies
Between .
Less than 25% Over 50% Upto2 Between 2 and Over 4 additional
Number % 25% and 50% . .
of the board of the board additional posts 4 additional posts posts

of the board

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 97 99 100 795 805 794 46 44 39 21 17 15 55 62 72 102 101 51 12 12 58 8 10 17
PRIMARY SECTOR, ENERGY & WATER 7 8 9 700 66.7 750 7 8 9 1 2 0 2 2 3 9 12 6 1 0 4 0 0 2
BASE METALS AND METAL PROCESSING 12 12 11 857 857 786 7 7 5 0 2 1 7 5 8 10 10 4 2 2 8 2 2 2
CONSTRUCTION AND CONSTRUCTION MATERIALS 10 10 10 833 833 833 3 2 2 1 1 0 8 9 10 9 8 3 2 3 5 1 1 4
CHEMICALS, PAPER AND GRAPHIC ARTS 8 9 9 889 100.0 100.0 1 1 1 3 1 0 5 7 8 8 8 3 1 1 5 0 0 1
OTHER MANUFACTURING INDUSTRIES 8 10 10 66.7 769 769 4 5 4 1 0 2 7 8 7 9 10 8 1 1 4 2 2 1
FOOD, DRINK AND TOBACCO 9 9 10 100.0 81.8 100.0 0 1 0 4 2 2 5 8 8 7 7 2 1 3 7 1 1 1
RETAIL AND OTHER SERVICES 13 12 13 86.7 857 86.7 7 6 3 2 4 5 6 4 7 1 1" 6 2 0 8 2 3 1
MEDIA AND NEW TECHNOLOGIES 12 12 11 857 857 786 4 6 4 3 1 3 7 7 7 14 14 5 0 0 6 0 0 3
TRANSPORT AND COMMUNICATIONS 4 3 3 800 750 600 2 1 2 1 0 0 2 3 3 5 4 3 0 0 1 0 0 1
REAL ESTATE 14 14 14 636 700 637 11 7 9 5 4 2 6 9 11 20 17 1 2 2 10 0 1 1
FINANCIAL SECTOR 12 12 11 632 63.2 55.0 10 10 10 3 4 2 6 5 8 17 16 9 2 3 5 0 0 6
BANKS 8 8 7 889 889 637 4 4 4 2 3 2 3 2 4 9 8 3 0 1 4 0 0 3
INSURANCE 2 2 2 100.0 100.0 100.0 0 0 0 0 0 0 2 2 2 0 0 2 2 0 0 0 2
PORTFOLIO COMPANIES 2 2 2 250 250 250 6 6 6 1 1 0 1 1 2 8 8 6 0 0 1 0 0 1
TOTAL 109 111 111 773 782 760 56 54 49 24 21 17 61 67 80 119 117 60 14 15 63 8 10 23
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 30 30 32 857 857 857 15 15 14 6 5 3 14 15 18 32 30 10 2 4 16 1 1 9
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 26 24 19 100.0 100.0 90.5 4 4 3 6 6 4 16 14 14 19 16 7 3 5 8 4 3 6

Under 500 53 57 60 663 687 667 37 35 32 12 10 10 31 38 48 68 71 43 9 6 39 3 6 8
TOTAL 109 111 111 773 782 760 56 54 49 24 21 17 61 67 80 119 117 60 14 15 63 8 10 23

Source: Company ACGRs and CNMV.
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Powers of the board chairman. Distribution by company

Companies where the board chairman

is also chief executive (%)

Companies imposing specific conditions

for appointment as board chairman (%)

TABLE B14

Companies where the chairman holds

a casting vote (%)

2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 48.4 46.3 50.0 5.7 6.5 6.3 62.3 61.0 61.1
PRIMARY SECTOR, ENERGY & WATER 50.0 50.0 50.0 10.0 83 8.3 80.0 75.0 75.0
BASE METALS AND METAL PROCESSING 50.0 50.0 57.1 7.1 7.1 7.1 429 429 429
CONSTRUCTION AND CONSTRUCTION MATERIALS 58.3 58.3 66.7 0.0 0.0 0.0 50.0 50.0 50.0
CHEMICALS, PAPER AND GRAPHIC ARTS 55.6 55.6 55.6 0.0 0.0 0.0 88.9 88.9 88.9
OTHER MANUFACTURING INDUSTRIES 50.0 53.8 53.8 83 77 7.7 83.3 84.6 84.6
FOOD, DRINK AND TOBACCO 333 45.5 50.0 222 27.3 30.0 66.7 54.5 50.0
RETAIL AND OTHER SERVICES 46.7 28.6 40.0 6.7 7.1 6.7 53.3 50.0 53.3
MEDIA AND NEW TECHNOLOGIES 50.0 429 42.9 0.0 0.0 0.0 57.1 64.3 64.3
TRANSPORT AND COMMUNICATIONS 20.0 25.0 40.0 20.0 25.0 20.0 0.0 0.0 0.0
REAL ESTATE 50.0 45.0 45.5 0.0 0.0 0.0 727 65.0 68.2
FINANCIAL SECTOR 47.4 52.6 50.0 10.5 10.5 5.0 57.9 57.9 65.0
BANKS 55.6 77.8 60.0 1.1 1.1 10.0 66.7 66.7 80.0
INSURANCE 100.0 100.0 100.0 0.0 0.0 0.0 50.0 50.0 50.0
PORTFOLIO COMPANIES 25.0 12.5 25.0 12.5 12.5 0.0 50.0 50.0 50.0
TOTAL 48.2 47.2 50.0 6.4 7.0 6.2 61.7 60.6 61.6
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 60.0 65.7 68.6 5.7 5.7 5.7 60.0 60.0 60.0
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 38.5 45.8 28.7 3.8 83 9.6 61.5 58.3 66.8

Under 500 46.3 39.8 47.9 7.5 7.2 6.5 62.5 61.4 61.8
TOTAL 48.2 47.2 50.0 6.4 7.0 6.2 61.7 60.6 61.6

Source: Company ACGRs and CNMV.



Director support

Procedure in place for access to external advice (%)

TABLE B15

Procedure in place for advance preparation of meetings (%)

2014 2013 2012 2014 2013 2012
NON-FINANCIAL SECTOR 95.1 92.7 89.7 98.4 98.4 96.8
PRIMARY SECTOR, ENERGY & WATER 90.0 75.0 75.0 100.0 100.0 91.7
BASE METALS AND METAL PROCESSING 100.0 100.0 100.0 100.0 100.0 100.0
CONSTRUCTION AND CONSTRUCTION MATERIALS 91.7 91.7 91.7 100.0 100.0 100.0
CHEMICALS, PAPER AND GRAPHIC ARTS 100.0 100.0 100.0 100.0 100.0 100.0
OTHER MANUFACTURING INDUSTRIES 91.7 923 923 100.0 100.0 100.0
FOOD, DRINK AND TOBACCO 88.9 81.8 80.0 90.9 90.9 90.0
RETAIL AND OTHER SERVICES 93.3 929 93.3 100.0 100.0 100.0
MEDIA AND NEW TECHNOLOGIES 100.0 100.0 85.7 100.0 100.0 100.0
TRANSPORT AND COMMUNICATIONS 100.0 100.0 100.0 100.0 100.0 100.0
REAL ESTATE 95.5 95.0 86.4 95.5 95.0 90.9
FINANCIAL SECTOR 89.5 84.2 85.0 94.7 94.7 95.0
BANKS 100.0 100.0 100.0 100.0 100.0 100.0
INSURANCE 100.0 100.0 100.0 100.0 100.0 100.0
PORTFOLIO COMPANIES 75.0 62.5 62.5 875 87.5 87.5
TOTAL 94.3 91.6 88.4 97.9 97.9 96.6
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 100.0 100.0 100.0 100.0 100.0 100.0
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)
Over 500 100.0 95.8 90.9 100.0 100.0 100.0
Under 500 90.0 86.8 835 96.3 96.3 94.4
TOTAL 94.3 91.6 88.4 97.9 97.9 96.6

Source: Company ACGRs and CNMV.
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Average years auditor has been engaged without interruption. Distribution by company TABLE B16

Number of years. Distribution by company

Average years
<4 4-8 9-12 >12

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 9.49 9.06 8.00 30 30 37 35 35 31 19 36 34 38 22 24
PRIMARY SECTOR, ENERGY & WATER 8.70 9.91 9.00 2 4 3 3 3 4 3 2 2 2 3 3
BASE METALS AND METAL PROCESSING 15.79 12.36 12.00 2 2 1 1 1 2 3 7 7 8 4 4
CONSTRUCTION AND CONSTRUCTION MATERIALS 11.67 10.67 10.00 1 1 2 1 2 1 2 8 8 8 1 1
CHEMICALS, PAPER AND GRAPHIC ARTS 12.56 10.78 10.00 0 3 3 3 0 1 2 3 2 4 3 3
OTHER MANUFACTURING INDUSTRIES 8.25 9.08 8.00 4 4 6 3 3 1 1 4 4 4 2 2
FOOD, DRINK AND TOBACCO 8.89 8.90 7.00 2 0 3 5 7 4 0 2 2 2 2 1
RETAIL AND OTHER SERVICES 6.00 6.07 7.00 6 5 4 7 6 5 0 2 4 2 1 2
MEDIA AND NEW TECHNOLOGIES 11.14 10.21 10.00 3 5 4 5 3 1 2 0 6 4 6
TRANSPORT AND COMMUNICATIONS 5.40 5.50 4.00 2 1 3 2 2 2 1 1 0 0 0 0
REAL ESTATE 6.59 6.60 6.00 8 7 7 6 6 8 6 5 5 2 2 2
FINANCIAL SECTOR 14.11 9.84 10.00 2 7 6 4 2 4 5 6 5 8 4 5
BANKS 14.22 13.00 14.00 1 2 1 1 1 2 3 4 4 4 2 3
INSURANCE 18.50 17.50 16.00 0 0 0 0 0 0 1 1 1 1 1 1
PORTFOLIO COMPANIES 12.88 4.38 4.00 1 5 5 3 1 2 1 1 0 3 1 1
TOTAL 10.11 9.17 9.00 32 37 43 39 37 35 24 42 39 46 26 29

DISTRIBUTION IBEX OR MARKET CAPITALISATION

IBEX 35 12.14 11.26 11.00 7 6 7 5 9 8 8 13 13 15 7 7
NON-IBEX 35 AND MARKET CAPITALISATION (million euros) 9.44 8.49 7.94 25 31 36 34 28 27 16 29 26 31 19 22
Over 500 9.96 8.79 9.48 5 7 5 8 5 3 4 9 10 9 4 3
Under 500 9.28 8.40 7.58 20 24 31 26 23 24 12 20 16 22 15 19
TOTAL 10.11 9.17 9.00 32 37 43 39 37 35 24 42 39 46 26 29

Source: Company ACGRs and CNMV.



Average executive committee members TABLE B17
Average executive committee Number of executive committee members.
members Distribution by company
Number <=3 4-6 7-9 >9
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 5.2 5.4 5.6 13 11 8 22 23 23 13 14 16 0 0 0
PRIMARY SECTOR, ENERGY & WATER 58 5.6 5.6 1 1 1 3 4 4 2 2 2 0 0 0
BASE METALS AND METAL PROCESSING 6.3 6.3 5.8 0 0 0 3 3 3 1 1 1 0 0 0
CONSTRUCTION AND CONSTRUCTION MATERIALS 5.1 5.1 5.3 2 2 0 2 3 3 3 2 4 0 0 0
CHEMICALS, PAPER AND GRAPHIC ARTS 5.0 4.7 45 0 0 0 3 3 2 0 0 0 0 0 0
OTHER MANUFACTURING INDUSTRIES 5.0 5.0 5.0 1 1 1 2 2 2 1 1 1 0 0 0
FOOD, DRINK AND TOBACCO 35 4.7 43 1 1 1 1 1 2 0 1 0 0 0 0
RETAIL AND OTHER SERVICES 4.2 55 5.0 1 0 1 3 3 2 1 1 2 0 0 0
MEDIA AND NEW TECHNOLOGIES 5.5 5.6 5.8 2 2 2 4 3 3 2 3 3 0 0 0
TRANSPORT AND COMMUNICATIONS 9.0 9.0 8.5 0 0 0 0 0 0 2 2 2 0 0 0
REAL ESTATE 3.9 4.0 5.0 5 4 2 1 1 2 1 1 1 0 0 0
FINANCIAL SECTOR 6.1 6.2 5.7 0 0 1 6 6 5 3 3 5 0 0 0
BANKS 6.0 6.1 6.1 0 0 0 5 5 4 2 2 4 0 0 0
INSURANCE 9.0 9.0 7.0 0 0 0 0 0 0 1 1 1 0 0 0
PORTFOLIO COMPANIES 4.0 4.0 35 0 0 1 1 1 1 0 0 0 0 0 0
TOTAL 53 5.5 5.6 13 11 9 28 29 28 16 17 21 0 0 0
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 6.4 6.5 6.3 1 2 1 1 10 10 12 13 15 0 0 0
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 4.8 5.5 5.4 3 1 0 8 5 5 1 2 2 0 0 0

Under 500 44 4.6 4.7 9 8 8 9 14 13 3 2 4 0 0 0
TOTAL 5.3 5.49 5.6 13 1 9 28 29 28 16 17 21 0 0 0

Source: Company ACGRs and CNMV.

LS



Executive committee members. Distribution by type of director

Percentage of companies

whose executive
Number of

% distribution by type of director

Number of members.

TABLE B18

. committee membership
companies .
matches the mix of Executive

directors on the board

Proprietary external

Independent external

Other external

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012
NON-FINANCIAL SECTOR 48 48 47 60.4 45.8 61.7 26.6 28.0 26.5 43.1 44.4 45.9 238 22.6 23.0 6.5 5.1 4.7
PRIMARY SECTOR, ENERGY & WATER 6 7 7 66.7 57.1 714 257 28.2 256 40.0 43.6 43.6 28.6 25.6 23.1 57 2.6 7.7
BASE METALS AND METAL PROCESSING 4 4 4 100.0 75.0 75.0 16.0 16.0 174 68.0 64.0 65.2 12.0 8.0 8.7 4.0 12.0 8.7
CONSTRUCTION AND CONSTRUCTION MATERIALS 7 7 7 429 28.6 429 333 30.6 27.5 389 41.7 425 16.7 19.4 20.0 1.1 83 10.0
CHEMICALS, PAPER AND GRAPHIC ARTS 3 3 2 333 0.0 0.0 26.7 35.7 444 46.7 42.9 22.2 13.3 7.1 22.2 13.3 14.3 1.1
OTHER MANUFACTURING INDUSTRIES 4 4 4 75.0 75.0 75.0 20.0 20.0 20.0 35.0 35.0 35.0 40.0 45.0 45.0 5.0 0.0 0.0
FOOD, DRINK AND TOBACCO 2 3 3 100.0 66.7 66.7 28.6 214 23.1 28.6 57.1 53.8 14.3 214 23.1 28.6 0.0 0.0
RETAIL AND OTHER SERVICES 5 4 5 100.0 75.0 100.0 28.6 36.4 320 333 31.8 44.0 38.1 227 20.0 0.0 9.1 4.0
MEDIA AND NEW TECHNOLOGIES 8 8 8 25.0 25.0 50.0 29.5 333 304 386 356 39.1 27.3 31.1 304 4.5 0.0 0.0
TRANSPORT AND COMMUNICATIONS 2 2 2 50.0 50.0 50.0 16.7 16.7 235 50.0 50.0 47.1 27.8 27.8 294 5.6 5.6 0.0
REAL ESTATE 7 6 5 57.1 333 40.0 333 333 24.0 48.1 54.2 64.0 14.8 8.3 8.0 3.7 4.2 4.0
FINANCIAL SECTOR 9 9 11 88.9 77.8 54.5 38.2 39.3 36.5 20.0 19.6 22.2 30.9 33.9 333 10.9 7.1 7.9
BANKS 7 7 8 100.0 100.0 75.0 38.1 37.2 36.7 14.3 14.0 14.3 333 395 38.8 14.3 9.3 10.2
INSURANCE 1 1 1 0.0 0.0 0.0 55.6 66.7 714 333 333 28.6 1.1 0.0 0.0 0.0 0.0 0.0
PORTFOLIO COMPANIES 1 1 2 100.0 0.0 0.0 0.0 0.0 0.0 50.0 50.0 714 50.0 50.0 28.6 0.0 0.0 0.0
TOTAL 57 57 58 64.9 50.9 60.3 28.7 30.0 28.4 38.9 39.9 41.3 25.1 24.6 25.0 7.3 54 53
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 24 25 26 66.7 72.0 69.2 294 29.0 29.7 314 34.0 35.2 30.1 315 30.9 9.2 5.6 4.2
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 12 8 7 75.0 375 42.8 328 38.6 31.6 36.2 40.9 395 224 13.6 15.8 8.6 6.8 13.2
Under 500 21 24 25 57.1 333 56.0 25.0 28.0 25.6 533 48.6 50.4 18.5 18.7 19.7 33 4.7 43

TOTAL 57 57 58 64.9 50.9 60.3 30.0 30.0 28.4 39.9 39.9 41.3 24.6 24.6 25.0 54 54 53

Source: Company ACGRs and CNMV.



Average nomination and remuneration committee members TABLE B19

Average nomination and

remuneration committee Number of members. Distribution by company

members
Number <=3 4-6 7-9 >9

2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012
NON-FINANCIAL SECTOR 3.6 3.6 3.7 65 66 68 46 44 45 1 1 1 0 0 0
PRIMARY SECTOR, ENERGY & WATER 3.8 37 36 5 6 6 4 3 3 0 0 0 0 0 0
BASE METALS AND METAL PROCESSING 37 3.6 37 6 5 5 6 7 5 0 0 0 0 0 0
CONSTRUCTION AND CONSTRUCTION MATERIALS 43 44 44 4 4 4 7 7 7 1 1 1 0 0 0
CHEMICALS, PAPER AND GRAPHIC ARTS 3.7 34 34 6 6 6 3 3 3 0 0 0 0 0 0
OTHER MANUFACTURING INDUSTRIES 3.0 29 33 7 10 9 2 1 2 0 0 0 0 0 0
FOOD, DRINK AND TOBACCO 34 34 39 5 6 4 3 4 5 0 0 0 0 0 0
RETAIL AND OTHER SERVICES 3.2 3.2 33 10 8 10 4 5 5 0 0 0 0 0 0
MEDIA AND NEW TECHNOLOGIES 39 39 3.9 6 7 6 8 7 8 0 0 0 0 0 0
TRANSPORT AND COMMUNICATIONS 44 4.5 4.2 0 0 1 5 4 4 0 0 0 0 0 0
REAL ESTATE 34 33 34 16 14 17 4 3 3 0 0 0 0 0 0
FINANCIAL SECTOR 3.8 3.9 3.8 8 8 10 8 8 5 1 0 1 0 1 0
BANKS 39 3.9 37 3 3 5 6 6 4 0 0 0 0 0 0
INSURANCE 6.0 6.0 6.0 0 0 0 1 1 1 1 0 1 0 1 0
PORTFOLIO COMPANIES 3.0 3.2 3.0 5 5 5 1 1 0 0 0 0 0 0 0
TOTAL 3.7 3.6 3.7 73 74 78 54 52 50 2 1 2 0 1 0
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 43 43 43 10 12 12 23 21 21 2 1 2 0 1 0
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 3.8 39 37 13 9 10 12 13 8 0 0 0 0 0 0
Under 500 33 3.2 33 50 53 56 19 18 21 0 0 0 0 0 0

TOTAL 3.7 3.6 3.7 73 74 78 54 52 50 2 1 2 0 1 0

Source: Company ACGRs and CNMV.
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Nomination and remuneration committee members. Distribution by type of director

Number of companies

Number of members. % distribution by type of director

TABLE B20

Executive Proprietary external Independent external Other external
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 112 111 114 3.9 5.8 5.9 33.7 38.0 40.2 55.9 50.9 50.4 6.4 5.3 33
PRIMARY SECTOR, ENERGY & WATER 9 9 9 29 3.0 33 26.5 30.3 27.7 61.8 60.6 62.5 8.8 6.1 6.3
BASE METALS AND METAL PROCESSING 12 12 10 23 4.7 5.4 43.2 46.5 48.6 43.2 37.2 43.2 11.4 11.6 2.7
CONSTRUCTION AND CONSTRUCTION MATERIALS 12 12 12 3.8 5.7 3.8 46.2 50.9 58.5 46.2 39.6 34.0 3.8 3.8 3.8
CHEMICALS, PAPER AND GRAPHIC ARTS 9 9 9 12.1 129 129 30.3 355 355 48.5 41.9 45.2 9.1 9.7 6.5
OTHER MANUFACTURING INDUSTRIES 9 11 1 11.1 9.4 5.6 29.6 313 333 51.9 53.1 61.1 74 6.3 0.0
FOOD, DRINK AND TOBACCO 8 10 9 74 5.9 5.7 37.0 353 371 55.6 55.9 543 0.0 29 29
RETAIL AND OTHER SERVICES 14 13 15 0.0 4.8 54 26.7 31.0 34.8 68.9 61.9 56.5 4.4 24 3.2
MEDIA AND NEW TECHNOLOGIES 14 14 14 0.0 1.8 28 327 38.2 40.6 61.8 58.2 56.4 5.5 1.8 0.0
TRANSPORT AND COMMUNICATIONS 5 4 5 0.0 0.0 0.0 36.4 444 47.6 54.5 50.0 47.6 9.1 5.6 4.8
REAL ESTATE 20 17 20 4.5 8.9 9.3 284 339 373 61.2 51.8 48.8 6.0 54 4.5
FINANCIAL SECTOR 17 17 16 4.6 4.5 3.3 26.2 273 233 64.6 66.7 68.3 4.6 1.5 5.0
BANKS 9 9 9 0.0 0.0 0.0 8.6 14.3 6.1 829 829 87.9 8.6 29 6.1
INSURANCE 2 2 2 16.7 16.7 16.7 66.7 66.7 66.7 16.7 16.7 16.7 0.0 0.0 0.0
PORTFOLIO COMPANIES 6 6 5 5.6 53 0.0 333 26.3 26.7 61.1 68.4 66.7 0.0 0.0 6.7
TOTAL 129 128 130 4.0 5.6 5.0 32.7 36.5 38.7 571 53.1 52.9 6.2 4.8 3.4
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 35 35 35 2.0 2.0 26 233 28.5 30.9 67.3 66.9 63.2 7.3 26 33
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 25 22 18 2.1 4.7 1.5 40.4 48.8 53.7 53.2 41.9 41.8 43 4.7 3.0

Under 500 69 71 77 6.2 84 7.3 357 37.2 394 52.0 48.2 49.8 6.2 6.2 35
TOTAL 129 128 130 4.0 5.6 5.0 32.7 36.5 38.7 57.1 53.1 52.9 6.2 4.8 3.4

Source: Company ACGRs and CNMV.



Average audit committee members TABLE B21

Average audit committee members Number of members. Distribution by company
Number <=3 4-6 7-9
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 35 3.5 3.5 74 75 78 48 47 46 0 1 2
PRIMARY SECTOR, ENERGY & WATER 3.6 34 33 5 8 9 5 4 3 0 0
BASE METALS AND METAL PROCESSING 35 34 34 9 1 10 5 3 4 0 0 0
CONSTRUCTION AND CONSTRUCTION MATERIALS 3.9 39 36 4 4 4 8 8 8 0 0 0
CHEMICALS, PAPER AND GRAPHIC ARTS 3.7 36 3.8 6 6 5 3 3 3 0 0 1
OTHER MANUFACTURING INDUSTRIES 33 3.2 3.2 8 1 12 4 2 1 0 0 0
FOOD, DRINK AND TOBACCO 3.0 35 36 8 6 5 1 5 5 0 0 0
RETAIL AND OTHER SERVICES 3.2 33 34 1 7 9 4 7 6 0 0 0
MEDIA AND NEW TECHNOLOGIES 4.0 4.1 4.0 6 5 5 8 8 8 0 1 1
TRANSPORT AND COMMUNICATIONS 4.6 4.8 3.8 0 0 2 5 4 3 0 0 0
REAL ESTATE 34 33 33 17 17 17 5 3 5 0 0 0
FINANCIAL SECTOR 3.4 3.7 3.4 11 7 12 7 11 7 0 0 0
BANKS 3.7 4.1 34 5 2 5 4 7 4 0 0 0
INSURANCE 4.0 5.0 4.5 1 0 0 1 2 2 0 0 0
PORTFOLIO COMPANIES 3.0 29 3.0 5 5 7 2 2 1 0 0 0
TOTAL 3.5 3.6 3.5 85 82 920 55 58 53 0 1 2
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 4.0 4.3 4.1 13 9 13 22 25 21 0 1 1
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 37 3.9 36 14 9 1 12 15 10 0 0 0

Under 500 3.2 3.2 3.2 58 64 66 21 18 22 0 0 1
TOTAL 3.5 3.6 3.5 85 82 90 55 58 53 0 1 2

Source: Company ACGRs and CNMV.
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Audit committee members. Distribution by type of director

TABLE B22

Number of Number of members. % distribution by type of director
companies Executive Proprietary external Independent external Other external
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 122 123 126 3.9 5.7 5.5 329 354 38.2 55.6 53.6 51.7 7.6 5.3 4.6
PRIMARY SECTOR, ENERGY & WATER 10 12 12 5.6 49 53 27.8 39.0 36.8 63.9 48.8 50.0 2.8 7.3 7.9
BASE METALS AND METAL PROCESSING 14 14 14 0.0 43 4.2 34.7 36.2 438 53.1 53.2 47.9 12.2 6.4 4.2
CONSTRUCTION AND CONSTRUCTION MATERIALS 12 12 12 2.1 2.1 0.0 46.8 46.8 51.2 447 48.9 46.5 6.4 2.1 23
CHEMICALS, PAPER AND GRAPHIC ARTS 9 9 9 15.2 18.8 18.2 30.3 28.1 30.3 455 43.8 48.5 9.1 9.4 3.0
OTHER MANUFACTURING INDUSTRIES 12 13 13 5.1 7.1 7.1 28.2 26.2 31.0 46.2 50.0 50.0 20.5 16.7 11.9
FOOD, DRINK AND TOBACCO 9 1 10 74 53 5.6 333 34.2 333 55.6 526 55.6 37 7.9 5.6
RETAIL AND OTHER SERVICES 15 14 15 2.1 8.7 59 333 304 373 60.4 58.7 54.9 4.2 2.2 2.0
MEDIA AND NEW TECHNOLOGIES 14 14 14 1.8 17 5.9 304 379 373 60.7 60.3 54.9 7.1 0.0 20
TRANSPORT AND COMMUNICATIONS 5 4 5 0.0 0.0 0.0 435 47.4 42.1 52.2 52.6 57.9 4.3 0.0 0.0
REAL ESTATE 22 20 22 4.1 6.2 5.6 27.0 323 35.2 63.5 58.5 52.1 54 3.1 7.1
FINANCIAL SECTOR 18 18 19 3.2 1.5 1.5 27.4 26.9 273 67.7 70.1 68.2 1.6 1.5 3.0
BANKS 9 9 9 0.0 0.0 0.0 15.2 16.2 11.8 84.8 81.1 85.3 0.0 2.7 29
INSURANCE 2 2 2 0.0 0.0 0.0 62.5 60.0 66.7 375 40.0 333 0.0 0.0 0.0
PORTFOLIO COMPANIES 7 7 8 9.5 5.0 4.4 333 30.0 34.8 524 65.0 56.4 4.8 0.0 4.4
TOTAL 140 141 145 3.8 5.2 4.9 32.2 343 37.2 571 55.8 53.6 6.9 4.8 4.3
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 35 35 35 0.7 0.0 1.4 27.0 28.9 30.1 67.4 66.4 63.2 5.0 4.7 4.9
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 26 24 21 1.0 5.4 27 33.0 40.9 49.3 54.6 484 44.0 11.3 5.4 4.0

Under 500 79 82 89 6.6 8.1 7.1 34.8 35.0 374 523 523 514 6.3 4.6 4.1
TOTAL 140 141 145 3.8 5.2 4.9 32.2 343 37.2 57.1 55.8 53.6 6.9 4.8 43

Source: Company ACGRs and CNMV.



Information on the general meeting TABLE C1

Average attendance at general meeting

Total % physically present % represented by proxy % remote voting
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 67.8 69.4 71.0 36.1 37.7 39.0 31.6 31.6 32.0 0.8 0.7 0.6
PRIMARY SECTOR, ENERGY & WATER 71.8 76.4 77.0 325 44.7 46.0 38.6 31.2 31.0 0.8 0.4 1.0
BASE METALS AND METAL PROCESSING 68.2 54.5 70.0 34.6 241 37.0 335 304 33.0 0.1 0.0 0.0
CONSTRUCTION AND CONSTRUCTION MATERIALS 73.0 66.5 78.0 493 41.7 50.0 23.7 24.7 28.0 0.0 0.1 0.0
CHEMICALS, PAPER AND GRAPHIC ARTS 70.4 60.2 69.0 23.2 21.0 25.0 46.9 38.6 43.0 0.3 0.6 1.0
OTHER MANUFACTURING INDUSTRIES 62.7 58.5 61.0 29.8 28.9 31.0 313 28.9 32.0 1.6 0.7 0.9
FOOD, DRINK AND TOBACCO 60.5 749 78.0 304 34.0 43.0 32.8 373 35.0 44 36 23
RETAIL AND OTHER SERVICES 713 47.4 68.0 41.9 25.5 41.0 29.1 21.7 29.0 0.3 0.2 1.0
MEDIA AND NEW TECHNOLOGIES 60.9 63.4 62.0 20.6 303 26.0 39.2 323 36.0 1.0 0.8 12
TRANSPORT AND COMMUNICATIONS 77.0 64.2 69.0 21.2 21.3 24.0 55.1 42.3 44.0 0.8 0.6 0.0
REAL ESTATE 67.8 529 76.0 514 36.7 49.0 16.3 16.1 27.0 0.1 0.0 0.0
FINANCIAL SECTOR 72,9 74.7 72.0 325 353 37.0 37.9 36.5 35.0 25 29 2.1
BANKS 67.1 92.0 70.0 19.6 18.2 27.0 42.6 40.6 39.0 4.9 4.8 4.1
INSURANCE 81.2 79.2 78.0 333 33.8 34.0 46.2 445 45.0 17 0.9 0.0
PORTFOLIO COMPANIES 77.3 83.2 73.0 46.7 48.6 49.0 30.6 30.1 28.0 0.0 0.0 0.0
TOTAL 68.5 70.1 71.0 35.6 374 38.0 324 323 33.0 1.0 1.0 0.8
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 68.4 66.3 68.4 19.3 18.1 23.8 47.2 44.8 41.8 1.8 34 2.8
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 79.6 76.4 77.0 379 387 38.0 39.6 37.2 385 2.1 0.4 0.3

Under 500 65.0 70.1 70.4 42.0 45.2 44.0 235 255 273 0.3 0.1 0.2
TOTAL 68.5 70.1 71.0 35.6 374 38.0 324 323 33.0 1.0 1.0 0.8

Source: Company ACGRs and CNMV.
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Related-party transactions (amount in thousand euros) TABLE C2

With significant shareholders With directors With group companies
Total amount
Amount Amount Amount
2014 2013 2012 2014 2013 2012 2014 2013 2012 2014 2013 2012

NON-FINANCIAL SECTOR 78,748,195 42,157,034 48,046,937 77,294,689 40,654,732 43,349,570 246,868 244,705 441,797 1,206,638 1,257,597 4,255,570
PRIMARY SECTOR, ENERGY & WATER 41,173,810 16,981,223 21,086,436 40,399,870 16,392,228 17,608,049 23,541 15,185 12,556 750,399 573,810 3,465,831
BASE METALS AND METAL PROCESSING 399,544 328,501 329,054 198,547 160,466 150,719 17,828 8,999 13,181 183,169 159,036 165,154
CONSTRUCTION AND CONSTRUCTION MATERIALS 806,119 78,815 146,872 797,310 74,890 144,783 4,763 1,325 2,089 4,046 2,600 0
CHEMICALS, PAPER AND GRAPHIC ARTS 20,051 24,250 66,802 10,335 9,694 44,201 9,716 8,556 21,069 0 6,000 1,532
OTHER MANUFACTURING INDUSTRIES 463,747 411,955 372,202 427,513 403,866 366,932 4,911 4,099 5,270 31,323 3,990 0
FOOD, DRINK AND TOBACCO 41,615 306,296 246,150 15,219 210,173 142,244 26,396 54,705 62,161 0 41,418 41,745
RETAIL AND OTHER SERVICES 215,884 366,745 503,787 82,279 196,839 305,588 87,061 31,792 193,580 46,544 138,114 4,619
MEDIA AND NEW TECHNOLOGIES 2,761,391 618,038 592,273 2,721,795 485,759 367,004 2,911 6,160 34,236 36,685 126,119 191,033
TRANSPORT AND COMMUNICATIONS 32,430,276 22,402,442 21,995,069 32,379,469 22,358,559 21,947,923 50,807 43,883 47,146 0 0 0
REAL ESTATE 435,758 638,769 2,708,292 262,352 362,258 2,272,127 18,934 70,001 50,509 154,472 206,510 385,656
FINANCIAL SECTOR 14,935,075 9,321,671 66,583,036 10,023,969 7,752,525 23,678,247 41,945 53,374 26,505 4,869,161 1,515,772 42,878,284
BANKS 14,061,592 8,263,806 65,835,672 9,660,459 7,256,838 23,533,925 34,685 49,924 26,505 4,366,448 957,044 42,275,242
INSURANCE 844,981 851,676 582,509 341,330 292,084 10 3,660 3,450 0 499,991 556,142 582,499
PORTFOLIO COMPANIES 28,502 206,189 164,855 22,180 203,603 144,312 3,600 0 0 2,722 2,586 20,543
TOTAL 93,683,270 51,478,705 114,629,973 87,318,658 48,407,257 67,027,817 288,813 298,079 468,302 6,075,799 2,773,369 47,133,854
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 88,163,836 45,854,094 85,618,405 82,945,297 44,245,805 39,828,315 63,339 71,433 50,913 5,155,200 1,536,856 45,739,177
NON-IBEX 35 AND MARKET CAPITALISATION (million euros)

Over 500 4372399 3,931,544 26,396,860 3,563,044 2,968,206 25455419 43,228 74,183 168,734 766,127 889,155 772,707

Under 500 1,147,035 1,693,067 2,614,708 810,317 1,193,246 1,744,083 182,246 152,463 248,655 154,472 347,358 621,970
TOTAL 93,683,270 51,478,705 114,629,973 87,318,658 48,407,257 67,027,817 288,813 298,079 468,302 6,075,799 2,773,369 47,133,854

Source: Company ACGRs and CNMV.



Unified Code recommendation by category and degree of compliance (*) TABLE F1

Recommendations on bylaws Recommendations on the board of Recommendations on Recommendations on Recommendations on board
and general meetings (1-6) directors (7-26) directors (27-34) remuneration (35-41) committees (42-53)
Comp Partially Non.- Comply Partially Non.- Comply Partially Non.- Comply Partially Nort- Comply Partially Non.-
comply  compliant comply  compliant comply  compliant comply  compliant comply  compliant
NON-FINANCIAL SECTOR 0.9 0.0 0.1 0.8 0.1 0.1 0.9 0.1 0.1 0.8 0.1 0.1 0.9 0.0 0.1
PRIMARY SECTOR, ENERGY & WATER 0.9 0.0 0.1 0.8 0.1 0.1 0.9 0.1 0.1 0.8 0.1 0.1 0.9 0.0 0.1
BASE METALS AND METAL PROCESSING 1.0 0.0 0.0 0.8 0.1 0.1 0.9 0.1 0.1 0.8 0.1 0.1 0.8 0.1 0.1
CONSTRUCTION AND CONSTRUCTION MATERIALS 0.9 0.0 0.1 0.9 0.1 0.1 0.9 0.0 0.0 0.8 0.1 0.0 0.9 0.0 0.1
CHEMICALS, PAPER AND GRAPHIC ARTS 1.0 0.0 0.0 0.9 0.1 0.0 0.9 0.1 0.0 0.9 0.1 0.0 1.0 0.0 0.0
OTHER MANUFACTURING INDUSTRIES 1.0 0.0 0.0 0.7 0.1 0.2 0.7 0.0 0.3 0.7 0.1 0.2 0.7 0.0 0.2
FOOD, DRINK AND TOBACCO 0.9 0.0 0.1 0.7 0.1 0.1 0.8 0.1 0.1 0.8 0.1 0.0 0.8 0.1 0.1
RETAIL AND OTHER SERVICES 0.9 0.0 0.1 0.9 0.1 0.0 0.9 0.0 0.1 0.9 0.0 0.1 0.9 0.0 0.0
MEDIA AND NEW TECHNOLOGIES 0.9 0.0 0.1 0.9 0.0 0.1 1.0 0.0 0.0 0.8 0.1 0.1 0.9 0.1 0.1
TRANSPORT AND COMMUNICATIONS 0.9 0.0 0.1 0.8 0.1 0.1 1.0 0.0 0.0 0.8 0.1 0.0 0.9 0.0 0.1
REAL ESTATE 0.9 0.0 0.1 0.8 0.1 0.1 0.8 0.1 0.1 0.8 0.1 0.1 0.8 0.1 0.1
FINANCIAL SECTOR 0.9 0.0 0.1 0.9 0.0 0.1 0.9 0.0 0.1 0.8 0.1 0.1 0.9 0.0 0.1
BANKS 1.0 0.0 0.0 1.0 0.0 0.0 1.0 0.0 0.0 0.9 0.1 0.0 1.0 0.0 0.0
INSURANCE 1.0 0.0 0.0 0.9 0.0 0.1 0.9 0.1 0.0 0.8 0.2 0.0 0.9 0.0 0.1
PORTFOLIO COMPANIES 0.9 0.0 0.1 0.7 0.1 0.2 0.8 0.1 0.1 0.6 0.2 03 0.7 0.1 0.2
TOTAL 1.8 0.0 0.1 1.7 0.1 0.2 1.8 0.1 0.1 1.6 0.2 0.2 1.7 0.1 0.2
DISTRIBUTION IBEX OR MARKET CAPITALISATION
IBEX 35 0.9 0.0 0.0 0.9 0.0 0.0 1.0 0.0 0.0 0.9 0.1 0.0 1.0 0.0 0.0
NON-IBEX 35 AND MARKET CAPITALISATION (million euros) 0.9 0.0 0.1 0.8 0.1 0.1 0.8 0.1 0.1 0.8 0.1 0.1 0.8 0.1 0.1
Over 500 1.0 0.0 0.0 0.9 0.1 0.1 0.9 0.1 0.0 0.9 0.1 0.0 0.9 0.0 0.0
Under 500 0.9 0.0 0.1 0.8 0.1 0.1 0.8 0.1 0.1 0.8 0.1 0.1 0.8 0.1 0.1
TOTAL 1.9 0.0 0.1 1.7 0.1 0.1 1.8 0.1 0.1 1.7 0.2 0.1 1.8 0.1 0.1

(*) Datos calculados sobre el total de recomendaciones que son de aplicacion para cada sector de actividad o grupo de capitalizacién.
Source: Company ACGRs and CNMV.
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Capital and ownership structure of IBEX companies TABLE 1.1

% capital held Percentage distribution of capital
. i . by controlling % capital % capital affected  Restrictions
Share capital % increase in % capital .
. o shareholder % capital p represented by % treasury by shareholder on the exercise
Year Companies (thousand  capital in the p owned b Rest of i X
(Art. 4 of owned b y directors’ share stock agreements and of voting
euros) year - Y other signif. capital : . :
Securities board gnit. P options concerted actions rights
Market Law) shareholders
2014 91,799 -0.06 50.18 0.26 43.99 49.31 6.44 56.37 X
2013  ABENGOA, S.A. 91,857 1.90 51.60 0.31 57.79 35.66 6.24 55.93
2012 90,144 58.49 2.51 58.49 35.61 3.39 55.93
2014 2,694,915 5.00 14.28 43.68 40.99 0.01 1.05 18.94
2013  ABERTIS INFRAESTRUCTURAS, S.A. 2,566,586 5.00 19.28 37.99 42.62 0.01 0.11
2012 2,444,367 5.00 10.24 46.99 41.95 0.05 0.82 9.99
2014 57,260 0.26 54.96 43.85 0.08 0.93 55.23
2013  ACCIONA, S.A. 57,260 0.34 55.23 44.18 0.07 0.25 55.23
2012 57,260 0.42 58.74 40.66 0.05 0.19 55.23
2014 65,426 1.77 0.02 58.22 41.76 0.00
2013  ACERINOX, S.A. 64,287 3.15 0.10 56.14 43.76
2012 62,326 0.11 62.99 36.89
2014 " 157,332 0.00 19.34 20.97 57.49 0.71 2.20
ACS, ACTIVIDADES DE CONSTRUCCION Y
2013 157,332 13.93 29.50 55.69 0.41 0.88
SERVICIOS, S.A.

2012 157,332 13.79 41.96 37.47 0.41 6.79
2014 4,476 0.00 0.10 17.16 81.93 0.81
2013  AMADEUS IT HOLDING, S.A. 4,476 0.06 26.18 73.10 0.66 9.04
2012 4,476 0.09 31.45 67.66 0.80 9.88
2014 3,023,956 6.66 0.08 0.00 99.25 0.02 0.67
2013  BANCO BILBAO VIZCAYA ARGENTARIA, S.A. 2,835,118 6.19 0.08 99.80 0.02 0.12
2012 2,669,936 11.13 0.07 99.64 0.01 0.28
2014 503,058 0.32 0.78 12.40 85.81 1.01 4.55
2013  BANCO DE SABADELL, S.A. 501,435 35.54 1.13 12.98 85.13 0.76 4.87
2012 369,944 112.76 4.21 6.33 89.16 0.30 3.69
2014 1,050,384 10.77 12.73 16.87 70.36 0.04 9.82 X
2013  BANCO POPULAR ESPANOL, S.A. 948,276 12.78 16.51 4.41 79.08 9.56
2012 840,855 494.36 19.91 4.37 74.57 1.15 7.50
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Capital and ownership structure of IBEX companies (continuation)

Share capital

% increase in

% capital held
by controlling

Percentage distribution of capital

% capital

TABLE 1.1

% capital affected  Restrictions

. o shareholder % capital % capital represented by % treasury by shareholder on the exercise
Year Companies (thousand capital in the P owned b Rest of i X
(Art. 4 of owned by y directors’ share stock agreements and of voting
euros) year Securities other signif. capital ; : :
board options concerted actions rights
Market Law) shareholders
2014 6,292,207 11.04 0.88 0.00 99.11 0.01 0.52 X
2013  BANCO SANTANDER, S.A. 5,666,710 9.81 1.1 98.88 0.01 0.70
2012 5,160,590 15.85 1.60 97.93 0.47 1.03
2014 11,517,329 0.00 62.21 0.01 67.70 31.88 0.41
2013  BANKIA, S.A 11,517,329 188.80 68.40 0.01 68.40 31.48 0.11
2012
2014 269,660 0.37 28.80 5.28 65.91 0.01
2013 BANKINTER, S.A. 268,675 58.85 29.18 70.81 0.01
2012 169,142 18.22 29.91 15.20 54.88 0.01
2014 - 250,847 0.03 8.28 91.37 0.32
BOLSAS Y MERCADOS ESPANOLES, SDAD
2013 250,847 5.01 94.59 0.40
HOLDING DE MDOS Y STMAS FIN., S.A.
2012 270,078 15.38 84.22 0.40
2014 5,714,956 15.31 58.96 1.85 58.96 39.14 0.05 80.60
2013  CAIXABANK, S.A. 4,956,284 12.57 64.28 2.11 62.22 35.63 0.04 80.60
2012 4,402,804 14.65 73.98 2.36 73.98 22.78 0.88 80.60
2014 ,107 14 20.1 77. 1.77 2
0 DISTRIBUIDORA INTERNACIONAL DE 65,10 0 0.10 99 8.90
2013 . 65,107 0.04 16.91 82.14 0.91 8.90
ALIMENTACION, S.A.
2012 67,934 0.03 12.43 82.57 4.97
2014 358,101 5.00 7.98 87.02 0.00
2013 ENAGAS, S.A. 358,101 5.03 12.98 81.99
2012 358,101 5.03 10.00 84.97
2014 1,270,503 70.14 0.00 75.67 24.33 X
2013  ENDESA, S.A. 1,270,503 92.06 92.06 7.94
2012 1,270,503 92.06 92.06 7.94
2014 146,478 -0.15 42.20 0.00 57.77 0.32 0.03 4471
2013  FERROVIAL, S.A. 146,702 42.73 7.80 49.47 0.64 44.62
2012 146,702 45.27 4.81 49.92 0.68 44.88
2014 260,572 104.69 24.53 31.34 44.04 0.09 100.32
FOMENTO DE CONSTRUCCIONES Y
2013 127,303 50.02 50.24 574 43.80 0.01 0.22 53.82
CONTRATAS, S.A.
2012 127,303 53.82 54.18 3.40 3247 0.19 9.95 52.48



Capital and ownership structure of IBEX companies (continuation) TABLE 1.1

% capital held Percentage distribution of capital
. . . by controlling % capital % capital affected  Restrictions
Share capital - % increase in shareholder o ; % capital represented b % treasur by shareholder on the exercise
Year Companies (thousand capital in the % capital db Rest of .p , y y y X
(Art. 4 of owned by esto directors’ share stock agreements and of voting
euros) year . owned by her signif. ital . K .
Securities board other signit. capita options concerted actions rights
Market Law) shareholders

2014 47,476 10.00 0.05 28.60 70.22 1.13
2013  GAMESA CORPORACION TECNOLOGICA, S.A. 43,160 0.05 30.75 67.99 1.21
2012 43,160 2.67 0.06 27.46 71.26 1.22
2014 1,000,689 0.01 68.45 31.54 64.44
2013  GAS NATURAL SDG, S.A. 1,000,689 0.01 68.63 31.36 64.62
2012 1,000,689 0.91 0.02 68.97 31.01 64.97
2014 119,604 0.00 7.59 3348 58.11 0.82
2013  GRIFOLS, S.A. 119,604 1.46 7.63 39.83 52.54
2012 117,882 7.59 35.57 56.80 0.05
2014 4,791,362 2.38 0.13 20.23 78.69 0.95
2013  IBERDROLA, S.A. 4,679,981 1.65 0.13 31.39 68.07 0.41
2012 4,604,170 4.36 0.33 30.67 67.64 1.36
2014 32,827 0.50 42.63 56.75 0.12
2013  INDRA SISTEMAS, S.A. 32,827 443 46.49 49.02 0.06
2012 32,827 5.37 46.41 48.21 0.01
2014 93,500 59.29 59.36 5.05 35.48 0.1
2013  INDUSTRIA DE DISENO TEXTIL, S.A. 93,500 59.29 59.35 40.58 0.07
2012 93,500 59.29 59.37 5.05 35.58
2014 INTERNATIONAL CONSOLIDATED 1,020,039 0.14 3517 64.63 0.16 0.06
2013 1,020,039 9.96 0.11 24.75 74.70 0.29 0.44
2012 AIRLINES GROUP, 5.A. 927,685 0.12 34.53 65.35 0.27
2014 205,312 1.39 14.79 11.92 73.29 0.85
2013 JAZZTEL, PLC. 202,496 0.96 14.69 2.89 82.42 1.57
2012
2014 307,955 67.80 0.09 67.80 32.11
2013  MAPFRE, S.A. 307,955 67.70 0.08 67.74 32.18
2012 307,955 64.74 0.09 74.73 25.18 15.00
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Capital and ownership structure of IBEX companies (continuation)

Share capital

% increase in

% capital held
by controlling

Percentage distribution of capital

% capital

TABLE 1.1

% capital affected  Restrictions

Year Compani o shareholder % capital % capital represented by % treasury by shareholder on the exercise
panies (thousand capital in the (Art. 4 of owned by Rest of directors’ share stock agreements and of votin
euros) year " owned by her sianif ital ' 9 : . 9
Securities board other signit. capita options concerted actions rights
Market Law) shareholders
2014 203,431 0.01 48.22 4211 0.09 9.66
2013  MEDIASET ESPANA COMUNICACION, S.A. 203,431 0.01 58.89 39.73 0.21 1.37 17.34
2012 203,431 0.02 66.34 32.06 0.22 1.58 17.34
2014 59,845 58.42 0.09 62.54 37.13 0.24
2013  OBRASCON HUARTE LAIN, S.A. 59,845 61.06 0.08 65.86 33.82 0.24
2012 59,845 60.03 0.14 63.10 35.92 0.85
2014 270,540 0.00 26.31 73.58 0.1
2013  RED ELECTRICA CORPORACION, S.A. 270,540 30.46 69.51 0.03
2012 270,540 0.00 3243 67.27 0.31
2014 1,350,272 3.67 0.03 30.12 69.29 0.56 X
2013  REPSOL,S.A 1,302,472 3.69 0.02 37.11 62.76 0.11
2012 1,256,179 2.89 0.04 31.69 63.22 5.05
2014 502,212 7.79 24.35 19.32 55.78 0.55 15.89
2013  SACYR, S.A. 465,915 5.00 26.43 20.62 52.43 0.52 15.89
2012 443,728 5.00 48.14 13.01 38.36 0.50 15.90
2014 5,590 38.73 5.00 52.42 3.85 38.70
2013  TECNICAS REUNIDAS, S.A. 5,590 40.25 5.00 50.90 3.85 40.09
2012 5,590 41.74 10.08 4433 3.85 41.59
2014 4,657,204 2.33 0.15 15.31 81.79 0.06 2.75 1.38 X
2013  TELEFONICA, S.A. 4,551,025 0.16 16.21 82.98 0.04 0.65 0.87
2012 4,551,025 0.18 15.23 83.54 0.04 1.05 0.87

Source: Company ACGRs and CNMV.



Board structure of IBEX companies

TABLE 1.2

Percentage of each committee’s Percentage distribution Change in director ~ Separation
members to total board members by type of director of powers % directors
X Total Women between on the boards
Year Companies . X X .
directors directors pyecutive  Audit Audit . Proprietary Independent  Other . . chairman  of other listed
committee committee committee Executive external external external Incoming Outgoing  ang chief companies
executive
2014 16 3 18.75 18.75 25.00 43.75 31.25 1
2013 ABENGOA, S.A. 15 3 33.33 3333 26.67 46.67 26.67
2012 15 3 33.33 33.33 20.00 53.33 26.67 1 1
2014 17 4 52.94 29.41 29.41 5.88 64.71 23.53 5.88 1 1 X 17.65
2013  ABERTIS INFRAESTRUCTURAS, S.A. 17 3 52.94 29.41 29.41 5.88 64.71 23.53 5.88 2 5 X 17.65
2012 20 1 40.00 15.00 25.00 10.00 70.00 20.00 5 5 X 15.00
2014 13 3 38.46 23.08 30.77 15.38 15.38 46.15 23.08 2 2 23.08
2013  ACCIONA, S.A. 13 4 38.46 30.77 30.77 15.39 15.39 61.54 7.69 1 1 30.77
2012 13 4 38.46 30.77 30.77 15.39 15.39 61.54 7.69 30.77
2014 15 1 46.67 33.33 26.67 6.67 53.33 40.00 3 3 X 40.00
2013 ACERINOX, S.A. 15 1 46.67 33.33 26.67 6.67 60.00 26.67 6.67 1 1 X 26.67
2012 15 1 46.67 3333 26.67 6.67 60.00 26.67 6.67 X 13.33
2014 . 17 2 41.18 29.41 35.29 23.53 41.18 29.41 5.88 3 3 35.29
2013 ACS, ACTIVIDADES DE CONSTRUCCION Y 17 1 41.18 29.41 29.41 23.53 47.06 23.53 5.88 41.18
2012 SERVICIOS, SA. 17 1 41.18 29.41 29.41 23.53 47.06 23.53 5.88 41.18
2014 10 1 50.00 50.00 10.00 10.00 60.00 20.00 2 3 X 40.00
2013  AMADEUS IT HOLDING, S.A. 1 1 4545 4545 27.27 63.64 9.09 1 1 X 63.64
2012 1 1 45.45 45.45 27.27 63.64 9.09 X 9.09
2014 14 3 35.71 28.57 35.71 21.43 50.00 28.57 1 1 14.29
2013  BANCO BILBAO VIZCAYA ARGENTARIA, S.A. 14 2 42.86 35.71 35.71 21.43 71.43 7.14 1 1
2012 14 2 42.86 42.86 35.71 14.29 78.57 7.14 1
2014 14 1 35.71 2143 28.57 2143 14.29 57.14 7.14 1 1 28.57
2013  BANCO DE SABADELL, S.A. 14 2 35.71 28.57 28.57 21.43 7.14 64.29 7.14 1 2 35.71
2012 15 2 26.67 26.67 26.67 20.00 13.33 53.33 13.33 2 2 3333
2014 15 3 40.00 20.00 20.00 20.00 46.67 33.33 1 3 13.33
2013  BANCO POPULAR ESPANOL, S.A. 17 3 35.29 23.53 17.65 17.65 47.06 29.41 5.88 2 5 11.76
2012 20 3 35.00 15.00 15.00 15.00 45.00 30.00 10.00 3 1 15.00
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Board structure of IBEX companies (continuation)

TABLE 1.2

Percentage of each committee’s Percentage distribution Change in director ~ Separation
members to total board members by type of director numbers of powers % directors
X Total Women between on the boards
Year Companies X A . K
directors directors Eyecytive Audit Audit Executi Proprietary Independent  Other | ina Outdol chairman  of other listed
xecutive ncomin utgoin : :
committee committee committee external external external 9 991N and chief  companies
executive
2014 14 4 50.00 21.43 28.57 28.57 7.14 57.14 7.14 1 3 50.00
2013  BANCO SANTANDER, S.A. 16 3 50.00 25.00 25.00 31.25 6.25 50.00 12.50 2 2 43.75
2012 16 3 43.75 25.00 31.25 31.25 6.25 50.00 12.50 1 31.25
2014 1 1 36.36 36.36 27.27 72.73 1 45.45
2013  BANKIA, S.A 10 1 40.00 40.00 20.00 80.00 50.00
2012 10 1 30.00 40.00 20.00 80.00 10 18 50.00
2014  BANKINTER, S.A. 10 2 60.00 50.00 40.00 20.00 20.00 50.00 10.00 1 1 X 10.00
2013 10 1 70.00 50.00 40.00 20.00 20.00 50.00 10.00 1 1 X 20.00
2012 10 1 60.00 50.00 30.00 30.00 20.00 50.00 X 20.00
2014 - 12 2 3333 25.00 33.33 16.67 25.00 50.00 8.33 4 6 41.67
BOLSAS Y MERCADOS ESPANOLES, SDAD
2013 14 2 42.86 21.43 21.43 14.29 50.00 35.71 1 1 28.57
HOLDING DE MDOS Y STMAS FIN., S.A.
2012 14 2 50.00 21.43 21.43 14.29 50.00 35.71 1 14.29
2014 19 4 42.11 15.79 15.79 10.53 52.63 31.58 5.26 5 4 X 47.37
2013  CAIXABANK, S.A. 18 4 33.33 16.67 16.67 5.56 61.11 22.22 11.11 1 X 3333
2012 19 5 36.84 15.79 15.79 5.26 57.90 26.32 10.53 5 3 X 31.58
2014 10 2 30.00 30.00 10.00 20.00 60.00 10.00 X 50.00
DISTRIBUIDORA INTERNACIONAL DE
2013 . 10 2 30.00 30.00 10.00 20.00 60.00 10.00 X 50.00
ALIMENTACION, S.A.
2012 10 2 30.00 30.00 10.00 20.00 60.00 10.00 X
2014 15 3 33.33 40.00 13.33 20.00 60.00 6.67 5 5 13.33
2013 ENAGAS, S.A. 15 3 3333 40.00 1333 20.00 60.00 6.67 2 6.67
2012 13 2 38.46 38.46 15.39 15.39 61.54 7.69 1 3 7.69
2014 9 1 55.56 55.56 44.44 22.22 44.44 33.33 6 6 X 44.44
2013  ENDESA, S.A. 9 55.56 44.44 44.44 33.33 44.44 22.22 X 44.44
2012 9 44.44 44.44 44.44 33.33 44.44 22.22 2 2 X 3333
2014 12 1 58.33 3333 3333 16.67 25.00 50.00 8.33 1 1 41.67
2013  FERROVIAL, S.A. 12 1 58.33 3333 3333 16.67 25.00 50.00 8.33 41.67
2012 12 1 58.33 3333 3333 16.67 25.00 50.00 8.33 33.33
2014 14 5 28.57 28.57 57.14 14.29 64.29 21.43 1 5 X 21.43
FOMENTO DE CONSTRUCCIONES Y
2013 18 5 27.78 27.78 55.56 11.11 55.56 33.33 5 5 X 16.67
CONTRATAS, S.A.
2012 18 5 3333 27.78 50.00 11.11 61.11 27.78 16.67



Board structure of IBEX companies (continuation)

TABLE 1.2

Percentage of each committee’s Percentage distribution Change in director ~ Separation
members to total board members by type of director numbers of powers % directors
X Total Women between on the boards
Year Companies X A . K
directors directors Eyecytive Audit Audit E . Proprietary Independent  Other | ina O . chairman  of other listed
committee committee committee xecutive external external external omnd Ut9oINg  and chief  companies
executive
2014 . . 10 1 50.00 40.00 30.00 20.00 20.00 60.00 30.00
2013 GAMESA CORPORACION TECNOLOGICA, 10 1 50.00 30.00 30.00 20.00 20.00 60.00 1 1 30.00
2012 S 10 2 50.00 30.00 30.00 20.00 20.00 50.00 10.00 3 3 30.00
2014 17 47.06 17.65 17.65 5.88 52.94 41.18 X 35.29
2013  GAS NATURAL SDG, S.A. 17 47.06 17.65 17.65 11.77 47.06 41.18 X 35.29
2012 17 47.06 17.65 17.65 11.77 47.06 41.18 2 1 X 35.29
2014 13 3 30.77 23.08 23.08 7.69 38.46 30.77 1 7.69
2013  GRIFOLS, S.A. 12 2 41.67 25.00 25.00 8.33 33.33 33.33 1 8.33
2012 1 1 27.27 27.27 27.27 9.09 27.27 36.36
2014 14 5 35.71 28.57 2143 7.14 7.14 78.57 7.14 1 1 28.57
2013  IBERDROLA, S.A. 14 4 35.71 21.43 21.43 14.29 14.29 71.43 1 1 21.43
2012 14 3 42.86 21.43 21.43 14.29 14.29 64.29 7.14 3 3 28.57
2014 13 3 53.85 38.46 38.46 15.38 30.77 46.15 7.69 1 46.15
2013  INDRA SISTEMAS, S.A. 14 3 57.14 35.71 35.71 14.29 35.71 50.00 3 3 42.86
2012 14 3 57.14 35.71 35.71 14.29 35.71 50.00 1 50.00
2014 9 2 77.78 66.67 66.67 1.1 33.33 44.44 11.11 1 1 3333
2013  INDUSTRIA DE DISENO TEXTIL, S.A. 9 2 77.78 66.67 66.67 11.11 33.33 55.56 3333
2012 9 2 77.78 66.67 66.67 11.11 33.33 55.56 1 1 3333
2014 13 3 30.77 30.77 15.38 76.92 7.69 1 2 X 46.15
2013 INTERNATIONAL CONSOLIDATED AIRLINES 14 2 28.57 28.57 28.57 64.29 7.14 4 4 X 42.86
2012 GROUR 5A. 14 1 28.57 28.57 21.43 7.14 57.14 14.29 1 1 X 14.29
2014 8 3 37.50 37.50 25.00 12.50 62.50 1 X 12.50
2013 JAZZTEL, PLC. 9 4 33.33 33.33 22.22 11.11 66.67 1 X
2012 10 4 30.00 30.00 10.00 30.00 60.00 X
2014 18 2 50.00 16.67 38.89 27.78 38.89 3333 2
2013  MAPFRE, S.A. 20 3 45.00 25.00 35.00 30.00 35.00 35.00 3 4
2012 21 1 33.33 19.05 33.33 23.81 47.62 28.57 3 4 9.52
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Board structure of IBEX companies (continuation)

TABLE 1.2

Percentage of each committee’s Percentage distribution Change in director ~ Separation
members to total board members by type of director numbers of powers % directors
X Total Women between on the boards
Year Companies X A . K
directors directors Eyecytive Audit Audit E . Proprietary Independent  Other | ina O . chairman  of other listed
committee committee committee xecutive external external external omnd Ut9oINg  and chief  companies
executive
2014 13 1 46.15 46.15 30.77 23.08 38.46 30.77 7.69 1 3 X 30.77
2013  MEDIASET ESPANA COMUNICACION, S.A. 15 1 53.33 46.67 33.33 20.00 46.67 33.33 X 40.00
2012 15 1 53.33 46.67 33.33 20.00 46.67 33.33 X 40.00
2014 12 2 33.33 25.00 16.67 50.00 33.33 X 66.67
2013  OBRASCON HUARTE LAIN, S.A. 12 2 3333 25.00 16.67 50.00 3333 1 1 X 58.33
2012 12 2 25.00 25.00 16.67 50.00 3333 3 3 X 16.67
2014 10 5 40.00 40.00 10.00 30.00 60.00 5 20.00
2013 RED ELECTRICA CORPORACION, S.A. 1 4 27.27 27.27 9.09 27.27 63.64 18.18
2012 1 4 27.27 27.27 9.09 27.27 63.64 7 7 18.18
2014 15 1 60.00 20.00 33.33 20.00 3333 46.67 1 X 66.67
2013  REPSOL, S.A 16 2 56.25 25.00 31.25 12.50 37.50 50.00 2 1 62.50
2012 15 2 53.33 20.00 33.33 1333 33.33 53.33 53.33
2014 14 21.43 21.43 28.57 7.14 64.29 21.43 7.14 28.57
2013  SACYR,SA. 14 21.43 21.43 28.57 7.14 64.29 21.43 7.14 4 5 28.57
2012 15 26.67 26.67 33.33 6.67 80.00 6.67 6.67 3 20.00
2014 12 41.67 41.67 16.67 16.67 50.00 16.67 8.33
2013 TECNICAS REUNIDAS, S.A. 12 41.67 41.67 16.67 16.67 58.33 8.33 8.33
2012 12 41.67 41.67 16.67 25.00 50.00 8.33 8.33
2014 18 1 50.00 27.78 27.78 16.67 27.78 44.44 11.11 61.11
2013  TELEFONICA, S.A. 18 1 50.00 27.78 27.78 22.22 27.78 44.44 5.56 61.11
2012 18 1 50.00 16.67 27.78 22.22 27.78 38.89 11.11 1 1 3333

Source: Company ACGRs and CNMV.



Meetings of the board of and supervisory bodies of IBEX companies TABLE 13

Board committees: Number of meetings 9% of independents % of proprietary directors 9% of executive directors

Number of Executive

Year Companies ; i inati i ; inati ; i inati i ; inati
P board meetings  committee? Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination

committee committee committee committee committee committee committee committee committee committee committee committee

2014 18 7 6 100.00 100.00
2013 ABENGOA, S.A. 16 4 4 80.00 60.00 20.00 20.00 20.00
2012 15 7 2 60.00 60.00 20.00 20.00 20.00 20.00
2014 6 X 12 11 7 40.00 40.00 77.78 60.00 60.00 11.11

2013  ABERTIS INFRAESTRUCTURAS, S.A. 6 X 9 9 6 40.00 20.00 60.00 80.00
2012 6 X 9 5 8 66.67 20.00 75.00 33.33 80.00 25.00

2014 11 X 4 9 20.00 66.67 75.00 40.00

2013  ACCIONA, SA. 10 X 1 6 8 40.00 75.00 75.00 40.00

2012 10 X 0 7 8 40.00 75.00 75.00 40.00

2014 7 X 4 8 5 28.57 40.00 50.00 57.14 60.00 50.00 14.29

2013 ACERINOX, S.A. 7 X 5 9 4 14.29 20.00 50.00 14.29 57.14 80.00 50.00
2012 7 X 5 11 5 14.29 20.00 50.00 57.14 80.00 50.00 14.29

2014 . 7 X 10 6 7 14.29 40.00 50.00 28.57 60.00 50.00 42.86

2013 ACS, ACTIVIDADES DE CONSTRUCCION'Y 7 X 9 6 2 14.29 40.00 40.00 28.57 4286 60.00 60.00
2012 SERVICIOS, S.A. 6 X 11 7 2 14.29 40.00 40.00 42.86 60.00 60.00 28.57

2014 6 4 4 60.00 80.00 20.00

2013  AMADEUS IT HOLDING, S.A. 6 4 2 60.00 80.00 40.00 20.00
2012 6 4 2 60.00 80.00 40.00 20.00

2014 14 X 20 12 8 100.00 60.00 40.00

2013 BANCO BILBAO VIZCAYA ARGENTARIA, S.A. 12 X 21 12 5 50.00 100.00 80.00 33.33

2012 14 X 22 12 5 50.00 100.00 80.00 33.33

2014 11 X 33 6 11 20.00 100.00 100.00 60.00

2013  BANCO DE SABADELL, S.A. 14 X 37 7 11 20.00 100.00 100.00 60.00

2012 15 X 38 6 11 100.00 50.00 25.00 75.00

2014 11 X 27 12 11 33.33 66.67 100.00 16.67 33.33 50.00

2013  BANCO POPULAR ESPANOL, S.A. 12 X 23 13 11 16.67 25.00 66.67 50.00 16.67 50.00 33.33
2012 11 X 33 9 11 4286 66.67 100.00 14.29 2857

2014 16 X 65 13 17 4286 100.00 75.00 4286

2013  BANCO SANTANDER, S.A. 15 X 58 12 17 50.00 100.00 100.00 50.00

2012 11 X 59 11 11 4286 100.00 100.00 57.14
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Meetings of the board of and supervisory bodies of IBEX companies (continuation) TABLE 1.3

Board committees: Number of meetings % of independents % of proprietary directors % of executive directors

Number of Executive

Year Companies board meetings  committee? Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination

committee committee committee committee committee committee committee committee committee committee committee committee

2014 22 16 7 100.00 100.00

2013  BANKIA, S.A 18 18 14 100.00 100.00

2012 31 3 18 19 100.00 100.00

2014 11 X 1 11 9 3333 80.00 100.00 16.67 20.00 3333

2013 BANKINTER, S.A. 14 X 1 11 6 42.86 80.00 100.00 28.57 14.29 20.00

2012 16 X 10 11 8 3333 80.00 100.00 16.67 20.00 50.00

2014 - 12 X 11 9 7 75.00 66.67 75.00 33.33 25.00
BOLSAS Y MERCADOS ESPANOLES, SDAD

2013 12 X 1 8 7 33.33 66.67 66.67 16.67 50.00 33.33 33.33
HOLDING DE MDOS Y STMAS FIN., S.A.

2012 12 X 11 9 7 28.57 66.67 66.67 57.14 3333 33.33 14.29

2014 14 X 23 11 19 25.00 66.67 66.67 50.00 33.33 33.33 25.00

2013 CAIXABANK, S.A. 14 X 24 12 16 16.67 66.67 3333 16.67 66.67 33.33 66.67

2012 16 X 22 11 10 28.57 66.67 66.67 57.14 3333 33.33 14.29

2014 9 6 5 66.67 66.67 33.33 33.33
DISTRIBUIDORA INTERNACIONAL DE

2013 . 7 6 5 66.67 66.67 3333 3333
ALIMENTACION, S.A.

2012 7 6 3 66.67 66.67 33.33 33.33

2014 12 4 4 80.00 66.67 20.00 16.67

2013 ENAGAS, S.A. 11 5 7 60.00 83.33 20.00 16.67

2012 1 5 6 60.00 100.00 20.00

2014 16 X 11 10 20.00 60.00 75.00 40.00 20.00 25.00 40.00 20.00

2013  ENDESA, S.A. 12 X 9 9 20.00 50.00 50.00 40.00 25.00 40.00 25.00 50.00

2012 14 X 9 7 50.00 50.00 50.00 25.00 50.00 50.00 25.00

2014 10 X 10 10 4 42.86 50.00 100.00 14.29 25.00 28.57

2013  FERROVIAL, S.A. 12 X 3 5 4 42.86 75.00 100.00 28.57 14.29 25.00

2012 11 X 5 6 6 42.86 75.00 100.00 14.29 25.00 28.57

2014 1 X 7 25. 7. 75. 75. 2. 25.

0 FOMENTO DE CONSTRUCCIONES Y 3 o 2 >:00 3750 >:00 >00 62.50 >00

2013 13 X 8 9 1 40.00 40.00 20.00 80.00 60.00 60.00
CONTRATAS, S.A.

2012 11 X 9 8 9 20.00 11.11 83.33 80.00 88.89 16.67

2014 14 X 10 11 10 60.00 75.00 66.67 20.00 25.00 33.33 20.00

2013  GAMESA CORPORACION TECNOLOGICA, S.A. 15 X 14 12 10 60.00 66.67 66.67 20.00 20.00 33.33 33.33

2012 13 X 20 13 16 60.00 66.67 66.67 20.00 3333 33.33 20.00

2014 12 X 3 6 7 25.00 66.67 66.67 62.50 33.33 33.33 12.50

2013 GAS NATURAL SDG, S.A. 12 X 4 5 9 25.00 66.67 66.67 25.00 50.00 33.33 33.33

2012 12 X 8 5 8 25.00 66.67 66.67 50.00 3333 33.33 25.00



Meetings of the board of and supervisory bodies of IBEX companies (continuation) TABLE 1.3

Board committees: Number of meetings % of independents % of proprietary directors % of executive directors

Number of Executive

Year Companies board meetings  committee? Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination

committee committee committee committee committee committee committee committee committee committee committee committee

2014 6 5 2 50.00 66.67 3333
2013  GRIFOLS, S.A. 9 5 2 40.00 66.67 33.33
2012 7 5 1 33.33 66.67 3333
2014 7 X 30 20 28 40.00 100.00 100.00 20.00 20.00
2013  IBERDROLA, S.A. 13 X 22 14 15 40.00 100.00 100.00 40.00 20.00
2012 17 X 24 17 21 3333 66.67 100.00 33.33 3333
2014 11 X 11 9 8 57.14 60.00 40.00 28.57 40.00 40.00 14.29
2013  INDRA SISTEMAS, S.A. 11 X 1 9 12 50.00 60.00 60.00 12.50 37.50 40.00 40.00
2012 11 X 11 8 9 50.00 60.00 60.00 37.50 40.00 40.00 12.50
2014 5 X 5 5 42.86 66.67 66.67 28.57 16.67 16.67 14.29
2013  INDUSTRIA DE DISENO TEXTIL, S.A. 5 X 5 4 57.14 83.33 83.33 14.29 28.57 16.67 16.67
2012 5 X 0 6 5 57.14 83.33 83.33 28.57 16.67 16.67 14.29
2014 11 5 100.00 75.00

INTERNATIONAL CONSOLIDATED AIRLINES
2013 11 7 8 100.00 75.00
2012 GROUF, S.A. 9 7 4 100.00 75.00
2014 15 7 6 100.00 100.00
2013 JAZZTEL, PLC. 10 6 10 100.00 100.00
2012 9 7 9 100.00 100.00
2014 7 X 13 9 4 11.11 66.67 28.57 3333 3333 42.86 55.56 28.57
2013  MAPFRE, S.A. 7 X 14 7 5 60.00 28.57 66.67 28.57 3333 40.00 42.86
2012 7 X 1 6 6 50.00 28.57 28.57 50.00 42.86 7143 28.57
2014 8 X 3 4 2 3333 33.33 50.00 33.33 66.67 50.00 16.67
2013  MEDIASET ESPANA COMUNICACION, S.A. 7 X 4 5 1 37.50 28.57 40.00 25.00 37.50 7143 60.00
2012 6 X 4 5 2 37.50 28.57 40.00 37.50 7143 60.00 25.00
2014 8 8 6 50.00 66.67 50.00 33.33
2013  OBRASCON HUARTE LAIN, S.A. 7 7 5 50.00 66.67 50.00 33.33
2012 9 9 4 33.33 66.67 66.67 33.33
2014 13 11 17 75.00 75.00 25.00 25.00
2013  RED ELECTRICA CORPORACION, S.A. 13 12 12 66.67 66.67 33.33 33.33
2012 14 10 20 66.67 66.67 3333 3333
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Meetings of the board of and supervisory bodies of IBEX companies (continuation) TABLE 1.3

Board committees: Number of meetings % of independents % of proprietary directors % of executive directors

Number of Executive

Year Companies board meetings  committee? Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination

committee committee committee committee committee committee committee committee committee committee committee committee

2014 11 X 6 8 3 3333 100.00 60.00 3333 40.00 3333

2013  REPSOL,S.A 11 X 7 8 5 33.33 100.00 60.00 22.22 44.44 40.00
2012 12 X 7 9 4 37.50 100.00 60.00 37.50 40.00 25.00

2014 18 X 3 9 2 66.67 66.67 3333 75.00 3333

2013  SACYR,S.A. 12 X 8 7 3 66.67 33.33 66.67 33.33 75.00
2012 10 X 9 7 5 25.00 75.00 75.00 80.00 25.00

2014 7 6 4 60.00 80.00 20.00 20.00

2013  TECNICAS REUNIDAS, S.A. 7 8 4 80.00 80.00 20.00 20.00
2012 7 6 4 60.00 80.00 40.00 20.00

2014 14 X 18 11 11 55.56 60.00 100.00 22.22 40.00 22.22

2013  TELEFONICA, S.A. 14 X 19 10 1 55.56 60.00 100.00 22.22 22.22 40.00

2012 14 X 15 9 11 55.56 66.67 100.00 22.22 3333 2222

Source: Company ACGRs and CNMV.



Related-party transactions and general meeting of IBEX companies

Year

Companies

Related-party transactions

General meetings

TABLE 14

Severance clauses
for senior officers

Transactions

Minimum

Trans. w/ Trans. w/ X % capital % % No. of .
signif. T"”TS' w/ other grp. with other GMs held  attending  physically represented Remote share benefi- Authorising
holders dirs. companies relat.ed GM present by proxy voting  threshold to ciaries body
parties attend GM
2014 427 1 72.2 7.2 65.0 375
2013  ABENGOA, S.A. 670 72 1 68.5 63.6 49 375
2012 2 72.0 57.2 14.8 375
2014 1,738,381 9,260 1 75.1 0.8 739 0.4 1,000 Board
2013 ABERTIS INFRAESTRUCTURAS, S.A. 1,604,455 1 69.5 0.7 68.0 0.8 1,000
2012 1,154,904 1 68.8 5.4 63.4 1,000 3 Board
2014 1 76.9 54.4 22.6 0.0 Board
2013  ACCIONA, S.A. 1 79.6 59.3 20.3 0.0
2012 1 83.8 62.7 21.1 0.0 6 Board
2014 1 77.2 0.2 76.3 0.7 1,000 Board
2013  ACERINOX, S.A. 1 719 0.5 70.6 0.9 1,000
2012 1 70.1 0.6 69.2 0.4 1,000 9 Board
2014 p 1,160 1 70.2 73 62.9 100 Board
2013 ACS, ACTIVIDADES DE CONSTRUCCION 2,600 1 753 202 551 100
2012 Y SERVICIOS, S.A. 1 71.5 20.1 514 100 6 Board
2014 2,984 1 737 06 73.0 300 Board and
general meeting

2013 AMADEUS IT HOLDING, S.A. 1 644 59 61.4 300
2012 1 64.7 0.5 64.2 300 6 Board
2014 410,566 1 63.2 4.1 384 20.8 500 Board
2013  BANCO BILBAO VIZCAYA ARGENTARIA, S.A. 389,117 1 66.5 8.8 2355 343 500
2012 1 64.5 3.8 384 224 500 13 Board
2014 1 68.2 1.6 66.6 800 Board
2013  BANCO DE SABADELL, S.A. 41,000 1 67.1 1.9 65.2 800
2012 2 70.3 3.0 67.3 800 8 Board
2014 8,338 1 62.8 6.7 50.5 5.6 200
2013  BANCO POPULAR ESPANOL, S.A. 8,388 1 511 11.9 38.1 11 200
2012 2 57.4 16.8 38.6 2.0 1,000

€81



Related-party transactions and general meeting of IBEX companies (continuation) TABLE 14

Severance clauses

Related-party transactions General meetings for senior officers
Year Companies Trans. w/ Trans. w/ Tra'nsactlons % capital % % Minimum No. of .
L Trans. w/ with other R . Remote share " Authorising
signif. . other grp. GMs held attending  physically represented . benefi-
holders dirs. companies related GM resent by prox voting  threshold to ciaries body
P parties P y proxy attend GM
2014 5,256 2 55.5 0.2 40.3 15.0 Board
2013  BANCO SANTANDER, S.A. 6,141 1 55.9 0.3 41.7 13.9
2012 6,590 1 54.9 0.4 39.0 15.5 2 Board
2014 6,446,401 1 69.8 61.3 8.3 0.2 500 Board
2013  BANKIA, S.A 5,115,363 1 73.0 69.3 3.6 0.2
2012 21,992,991 1 59.6 0.3 59.0 0.3 5 Board
2014 24,317 1 68.5 0.7 67.1 0.6 600
2013  BANKINTER, S.A. 27,736 1 67.3 0.7 65.8 0.8 600
2012 5,298 1 74.6 235 50.5 0.6 600
2014 - 1 44.4 25 374 4.6
BOLSAS Y MERCADOS ESPANOLES, SDAD
2013 1 429 13.5 27.2 2.1
HOLDING DE MDOS Y STMAS FIN., S.A.
2012 1 445 18.2 25.0 1.2 8
2014 3,207,309 3,947,544 1 75.1 61.6 13.4 0.2 1,000 Board
2013  CAIXABANK, S.A. 2,090,145 559,539 1 77.0 72.8 4.1 0.1 1,000
2012 536,078 42,275,242 2 84.2 81.5 2.6 0.1 1,000 12
2014 1 59.6 1.0 58.6 Board
DISTRIBUIDORA INTERNACIONAL DE oar
2013 . 1 59.3 8.0 51.3
ALIMENTACION, S.A.
2012 1 54.6 2.0 40.1 12.5 2 Board
2014 24,463 15322 406,892 156,157 1 53.0 5.6 422 5.1 Board
2013  ENAGAS, S.A. 37,831 14,178 102,220 121,095 1 53.1 6.6 44.4 2.0
2012 155,822 12,411 3,079,128 1 55.8 10.3 45.2 0.3 9 Board
2014 31,243,757 2 94.7 92.1 2.5 0.1 Board
2013  ENDESA, S.A. 2,004,979 1 934 92.1 1.3 0.0 43 Board
2012 1,544,966 1 935 92.1 1.4 0.0 22 Board
2014 2,886 1 68.6 421 26.3 0.2 100
2013  FERROVIAL, S.A. 1 69.8 1.2 67.4 1.3 100
2012 1 67.3 1.3 66.0 100 1
2014 2 63.1 50.9 121 0.1 Board
FOMENTO DE CONSTRUCCIONES Y
2013 3 1 64.2 554 8.6 0.2
CONTRATAS, S.A.
2012 5 1 62.6 54.6 7.8 0.1 7 Board



Related-party transactions and general meeting of IBEX companies (continuation) TABLE 14

Severance clauses

Related-party transactions General meetings for senior officers
Year Companies Trans. w/ Trans. w/ Tra'nsactlons % capital % % Minimum No. of .
L Trans. w/ with other R . Remote share " Authorising
signif. . other grp. GMs held attending  physically represented . benefi-
holders dirs. companies related GM resent by prox voting  threshold to ciaries body
P parties P y proxy attend GM
2014 313,312 82,839 1 49.2 22.7 26.5 Board
2013  GAMESA CORPORACION TECNOLOGICA, S.A. 291,824 86,736 1 39.1 21.9 17.2
2012 257,183 1 32.1 23.7 8.4 7 Board
2014 5,704,232 35,338 1 81.3 68.7 12.7 100
2013  GAS NATURAL SDG, S.A. 6,273,789 53,420 1 79.3 68.9 10.5 100
2012 7,022,432 1 759 67.1 8.8 100 12
2014 24,030 4,565 31,323 1 76.8 12.6 64.2 Board
2013 GRIFOLS, S.A. 24,195 3,128 3,990 2 66.6 13.7 52.8
2012 24,057 3,077 2 80.3 2.9 69.1 8.3 18 Board
2014 347,497 1,695 305,301 1 82.2 6.0 76.1 0.1 Board
2013  IBERDROLA, S.A. 1,537,509 208,746 1 81.1 15.7 65.2 0.1
2012 1,931,675 383,411 1 833 213 61.8 0.1 8 Board
General
2014 33,813 1,434 1 76.2 0.7 75.3 0.1 X
meeting
2013  INDRA SISTEMAS, S.A. 186,813 2,582 2,115 1 737 37.0 34.8 1.9
General
2012 257,068 2,892 1 66.5 2.6 63.1 0.8 8 K
meeting
2014 1 85.3 0.1 85.1 0.1 Board
2013  INDUSTRIA DE DISENO TEXTIL, S.A. 1 85.8 0.1 84.6 1.2
2012 1 82.0 59.4 22.5 0.1 12 Board
2014 2 1 . N 2. 2. B
0% |NTERNATIONAL CONSOLIDATED AIRLINES 65259 >58 0 029 8 oard
2013 210,688 16,885 2 63.1 0.1 61.1 2.0
GROUP, S.A.
2012 409,976 1 68.9 0.1 68.7 0.1 8 Board
2014 1 53.6 1.0 52.6 0.1
2013 JAZZTEL, PLC. 2,400 1 42.0 0.6 41.2 0.1
2012 1 41.9 0.7 41.0 0.1 3 Board
2014 299,144 1 79.9 0.1 76.2 35 1,500 Board
2013  MAPFRE, S.A. 250,841 1 84.2 0.2 80.9 3.1 1,500
2012 1 80.7 0.2 80.6 1,500 9 Board

q8l



Related-party transactions and general meeting of IBEX companies (continuation)

Year

Companies

Related-party transactions

General meetings

TABLE 14

Severance clauses
for senior officers

Transactions

Minimum

Trans. w/ Trans. w/ . % capital % % No. of .
signif. TrarTs. w other grp. with other GMs held attending  physically represented Rem.ote share benefi- Authorising
holders dirs companies relat.ed GM present by proxy voting  threshold to ciaries body
parties attend GM

2014 11,125 83,257 1 86.6 455 411 Board
2013  MEDIASET ESPANA COMUNICACION, S.A. 15,441 85,326 1 83.2 415 41.5 0.2
2012 18,662 1 77.7 60.5 17.0 0.3 5 Board
2014 758,645 169 1 74.7 42.3 324
2013  OBRASCON HUARTE LAIN, S.A. 33,776 358 33,950 1 66.9 36.0 309
2012 98,199 352 1 63.3 435 19.8
2014 4,653 1 56.2 20.3 35.8 0.1 Board
2013  RED ELECTRICA CORPORACION, S.A. 461 4,721 1 57.7 22.1 354 0.1
2012 1,396 1 61.9 20.8 41.0 0.1 2 Board
2014 3,079,083 212 2,868 1 64.3 30.6 31.2 25 Board
2013  REPSOL,S.A 6,528,033 186 205,975 1 64.6 153 424 6.8
2012 6,949,317 145 1 64.6 153 424 6.8 13 Board
2014 14,602 4,594 1 60.6 19.7 40.9 150
2013  SACYR, SA. 6,093 1 58.2 14.7 435 150
2012 1 78.9 14.0 64.9 150 2
2014 5,348 1 64.2 0.1 64.1 50 Board
2013 TECNICAS REUNIDAS, S.A. 5,063 1 67.9 0.2 67.7 50
2012 5,285 1 64.8 0.2 64.6 50 5 Board
2014 29,634,244 193,615 1 54.8 5.7 48.7 0.5 300 Board
2013  TELEFONICA, S.A. 19,999,955 70,287 1 55.1 7.1 47.3 0.6 300
2012 19,463,080 1 54.3 16.2 38.0 300 10 Board

Source: Company ACGRs and CNMV.



Other information from the annual corporate governance reports of IBEX companies

Year

Companies

Specific
requirements for
chairmanship

Board secretary
monitors good
governance
recommendations

Superma-
jorities

Age limits

Tenure of independent directors

# 12 years

Yes/no?

Yes/no?

No. of years

TABLE 1.5

Secretary-Board External advice Time to prepare

member

for directors

board meetings

2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012

L8l

ABENGOA, S.A.

ABERTIS INFRAESTRUCTURAS, S.A.

ACCIONA, S.A.

ACERINOX, S.A.

ACS, ACTIVIDADES DE CONSTRUCCION
Y SERVICIOS, S.A.

AMADEUS IT HOLDING, S.A.

BANCO BILBAO VIZCAYA ARGENTARIA, S.A.

BANCO DE SABADELL, S.A.

BANCO POPULAR ESPANOL, S.A.

XX X X[ X XX X X X X X X X X X X X X X X X X X|x X

X | X X X

XX X XX XX X X|X X X X X X X X X X X X X X X X X x

XX X XX XX X X|X X X X X X X X X X X X X X X X X x



Other information from the annual corporate governance reports of IBEX companies (continuation) TABLE 1.5

» Board secretary L Tenure of independent directors
Specific i Age limits X .
. ) monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for o . X
hai hi governance jorities member for directors  board meetings
chairmanshlp —  mmendations Yes/no? Yes/no? No. of years
2014 X X X
2013  BANCO SANTANDER, S.A. X X X
2012 X X X
2014 X X X
2013  BANKIA, S.A X X X
2012 X X X
2014 X X X
2013 BANKINTER, S.A. X X X
2012 X X X X
2014 . X X X
BOLSAS Y MERCADOS ESPANOLES, SDAD
2013 X X X
HOLDING DE MDOS Y STMAS FIN., S.A.
2012 X X X
2014 X X X
2013 CAIXABANK, S.A. X X X
2012 X X X
2014 X X X X
DISTRIBUIDORA INTERNACIONAL DE
2013 . X X X
ALIMENTACION, S.A.
2012 X X X X
2014 X X X
2013 ENAGAS, S.A. X X X
2012 X X X
2014 X X X
2013  ENDESA, S.A. X X X X
2012 X X X X
2014 X X X X
2013  FERROVIAL, S.A. X X X X
2012 X X X X
2014 X X X
FOMENTO DE CONSTRUCCIONES
2013 X X X
Y CONTRATAS, S.A.
2012 X X X




Other information from the annual corporate governance reports of IBEX companies (continuation) TABLE 1.5

» Board secretary L Tenure of independent directors
Specific i Age limits X .
Year Companies requirements for monitors good Sl.Jpﬁ.er'ma- # 12 years Secretary-Board Extern.a\I advice Time to pre;.Jare
chairmanship governanc? jorities Ves/no? Ves/no? No. of member for directors  board meetings
recommendations : : - ot years
2014 X X X X X
2013 GAMESA CORPORACION TECNOLOGICA, S.A. X X X X X
2012 X X X X X X
2014 X X X
2013  GAS NATURAL SDG, S.A. X X X
2012 X X X
2014 X X
2013  GRIFOLS, S.A. X X
2012 X X X
2014 X X X X
2013  IBERDROLA, S.A. X X X X
2012 X X X X
2014 X X X
2013  INDRA SISTEMAS, S.A. X X X
2012 X X X
2014 X X X X X
2013  INDUSTRIA DE DISENO TEXTIL, S.A. X X X X
2012 X X X X X
2014 X X X
2013 INTERNATIONAL CONSOLIDATED AIRLINES X X X
GROUP, S.A.
2012 X X X
2014 X X X X
2013 JAZZTEL, PLC. X X X X
2012 X X X X
2014 X X X X X
2013  MAPFRE, S.A. X X X X
2012 X X X X X
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Other information from the annual corporate governance reports of IBEX companies (continuation)

Board secretary

Tenure of independent directors

TABLE 1.5

Specific Age limits
v ¢ . . P ts f monitors good Superma- 9 # 12 years Secretary-Board External advice Time to prepare
ear ompanies requirements for
P qh . hi governance jorities member for directors board meetings
chairmanshlp —  mmendations Yes/no? Yes/no? No. of years
2014 X X X X X
2013  MEDIASET ESPANA COMUNICACION, S.A. X X X X
2012 X X X X
2014 X X X
2013  OBRASCON HUARTE LAIN, S.A. X X X
2012 X X X
2014 X X X X X
2013 RED ELECTRICA CORPORACION, S.A. X X X X X
2012 X X X X X
2014 X X X X X
2013  REPSOL, S.A X X X X X
2012 X X X X X
2014 X X X X X
2013  SACYR, S.A. X X X X X
2012 X X X X X
2014 X X X
2013  TECNICAS REUNIDAS, S.A. X X X
2012 X X X
2014 X X X X
2013  TELEFONICA, S.A. X X X X
2012 X X X X

Source: Company ACGRs and CNMV.



Capital and ownership structure (Market capitalisation over €500 million)

Share capital

% increase in

% capital held
by controlling

Percentage distribution of capital

% capital

TABLE 2.1

% capital affected  Restrictions

v c . (th p cal inth shareholder % capital % capital represented by % treasury by shareholder on the exercise
ear ompanies ousan capital in the
P ) P (Art. 4 of owned by owned by Rest of directors’ share stock agreements and of voting
euros ear i ;
Y Securities board other signif. capital options concerted actions rights
Market Law) shareholders
2014 20,754 66.64 66.90 4.37 28.73 158.87
2013  ALMIRALL, S.A. 20,754 1.42 71.67 71.92 4.96 23.12 71.56
2012 20,463 2.66 46.31 71.90 491 23.20 71.56
2014 13,002 0.27 45.50 54.23
2013  APPLUS SERVICES, S.A.
2012
2014 ) 169,300 8.64 60.87 29.98 0.51 102.56 X
ATRESMEDIA CORPORACION DE MEDIOS
2013 . 169,300 6.49 60.87 25.63 7.01 102.56
DE COMUNICACION, S.A.
2012 169,300 6.93 6.82 60.86 25.31 7.01 109.05
2014 32,250 8.57 49.85 22.46 27.69
2013  CIE AUTOMOTIVE, S.A. 29,705 4.23 58.66 25.53 15.81
2012 28,500 68.92 8.49 13.68 8.92
2014 . . 26,550 70.00 0.00 7791 22.09
2013 COMPANIA DE DISTRIBUCION INTEGRAL
LOGISTA HOLDINGS, S.A.
2012
2014 10,319 19.06 30.77 50.17
CONSTRUCCIONES Y AUXILIAR DE
2013 10,319 19.06 38.45 42.49
FERROCARRILES, S.A
2012 10,319 19.06 38.04 42.89
2014 58,300 68.74 37.67 40.95 21.28 0.80 0.10 68.74
2013  CORPORACION FINANCIERA ALBA, S.A. 58,300 69.65 33.28 36.37 30.24 0.32 0.11 69.65
2012 58,300 63.00 32.04 41.99 25.86 0.45 0.12 69.14
2014 80,000 34.30 14.84 40.86 10.00
2013  DURO FELGUERA, S.A. 80,000 37.10 5.04 47.86 10.00
2012 80,000 48.19 27.23 24.18 0.41
2014 92,319 36.89 20.04 43.05 0.02
2013  EBRO FOODS, S.A. 92,319 41.95 23.04 35.01
2012 92,319 2991 2144 48.65

L61



Capital and ownership structure (Market capitalisation over €500 million) (continuation) TABLE 2.1

% capital held Percentage distribution of capital
. . . by controlling % capital % capital affected  Restrictions
Share capital % increase in shareholder o ; % capital represented b % treasur by shareholder on the exercise
Year Companies (thousand capital in the % capital db Rest of .p , y y y X
(Art. 4 of owned by esto directors’ share stock agreements and of voting
euros) year . owned by her signif. ital . Rk .
Securities board other signit. capita options concerted actions rights
Market Law) shareholders

2014 8,700 52.76 2.54 57.52 37.10 2.84
2013  ELECNOR, S.A. 8,700 52.76 2.46 56.52 38.16 2.86 52.76
2012 8,700 52.76 2.32 57.81 36.95 291 52.76
2014 225,245 37.47 13.91 47.45 2.18 117
2013  ENCE ENERGIA Y CELULOSA, S.A. 225,245 26.08 3574 35.28 2.18 2.90
2012 225,245 25.00 28.77 38.74 2.18 7.49
2014 36,000 57.04 6.13 57.04 35.16 1.67
2013  GRUPO CATALANA OCCIDENTE, S.A. 36,000 57.04 6.15 57.04 35.01 1.80
2012 36,000 57.02 6.25 57.02 34.68 2.05
2014 55,060 0.06 49.29 50.65
2013 HISPANIA ACTIVOS INMOBILIARIOS, S.A.
2012
2014 797,214 252.88 24.18 34.95 40.87 0.28
2013  INMOBILIARIA COLONIAL, S.A. 225919 0.01 69.80 29.43 0.76
2012 225918 89.79 9.45 0.76
2014 LABORATORIOS FARMACEUTICOS 3,000 69.64 69.64 10.02 19.74 0.60
2013 ROVI SA. 3,000 66.84 66.84 13.13 19.86 0.17
2012 3,000 66.84 66.84 8.13 24.29 0.74
2014 783,789 80.98 45.64 0.00 57.94 41.48 0.58 45.63
2013 LIBERBANK, S.A. 433,075 69.28 69.28 30.70 0.02 69.27
2012
2014 39,811 7.73 55.28 55.29 4471
2013  MELIA HOTELS INTERNATIONAL S.A. 36,955 63.29 63.29 36.64 0.07
2012 36,955 64.64 70.65 22.81 6.54
2014 129,212 0.45 36.19 63.36 0.58
2013  MERLIN PROPERTIES, SOCIMI, S.A.
2012
2014 700,544 13.62 9.26 49.55 38.52 2.67
2013  NH HOTEL GROUP, S.A. 616,544 25.00 20.25 50.69 26.12 294 17.20

2012 493,235 36.22 32.27 30.72 0.79 20.74



Capital and ownership structure (Market capitalisation over €500 million) (continuation)

Share capital

% increase in

% capital held
by controlling

Percentage distribution of capital

% capital

TABLE 2.1

% capital affected  Restrictions

% capital :
shareholder ; represented b % treasur by shareholder on the exercise
Year Companies (thousand capital in the % capital owned b Rest of .p y ? y y X
(Art. 4 of owned by y directors’ share stock agreements and of voting
euros) year Securities other signif. capital ; : :
board options concerted actions rights
Market Law) shareholders
2014 215,808 105.01 0.45 51.33 47.66 0.56 32.19 X
2013  PROMOTORA DE INFORMACIONES, S.A. 105,266 6.19 4.98 29.82 65.08 0.12 45.85
2012 99,132 16.92 6.78 46.06 46.85 0.31 49.83
2014 . 37,027 50.11 55.93 13.56 27.47 0.29 3.04
PROSEGUR, COMPANIA DE
2013 37,027 50.11 55.93 14.57 22.42 0.29 7.08
SEGURIDAD, S.A.
2012 37,027 50.11 55.93 22.13 14.85 0.29 7.09
2014 692,855 99.50 99.50 0.50
2013  TESTA INMUEBLES EN RENTA, S.A. 692,855 99.50 99.50 0.50
2012 692,855 99.50 99.50 0.50
2014 25,290 343 16.16 19.53 64.26 0.05
2013  VIDRALA, S.A. 24,452 9.66 25.04 64.52 0.78
2012 24,452 13.50 22.10 63.91 0.50
2014 32,623 0.70 26.11 73.19
2013  VISCOFAN, S.A. 32,623 0.69 22.26 77.05
2012 32,623 0.68 24.62 74.70
2014 43,497 4.00 49.63 11.47 49.63 38.90 0.38
2013  ZARDOYA QTIS, S.A. 41,824 8.57 50.01 11.62 50.01 38.36 0.01 2.10
2012 38,524 5.00 50.01 12.16 50.01 37.82 0.01 2.10
2014 11,110 33.15 65.86 0.99
2013 ZELTIA, S.A. 11,110 25.10 74.33 0.57
2012 11,110 26.57 72.90 0.53

Source: Company ACGRs and CNMV.
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Board structure (Market capitalisation over €500 million) TABLE 2.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies X . K .
directors directors pyecutive  Audit Audit Executi Proprietary Independent  Other | ina Outdoi chairman  of other listed
xecutive ncoming Outgoin : :
committee committee committee external external external 9 9INI " and chief  companies
executive
2014 9 1 3333 3333 11.11 44.44 44.44 2 3 X 3333
2013  ALMIRALL, S.A. 10 1 30.00 30.00 30.00 30.00 40.00 X 30.00
2012 10 1 30.00 30.00 30.00 30.00 40.00 2 1 X 10.00
2014 9 44.44 3333 33.33 1.1 44.44 44.44 1 8 X 22.22
2013 APPLUS SERVICES, S.A.
2012
2014 . 1 2 46.1 4 A4 23. . 23. X 23.
0 ATRESMEDIA CORPORACION DE MEDIOS 3 6.15 3846 3846 308 >385 3.08 308
2013 . 13 2 46.15 38.46 38.46 30.77 46.15 23.08 X 7.69
DE COMUNICACION, S.A.
2012 13 2 38.46 30.77 38.46 23.08 53.85 23.08 2 X 7.69
2014 13 2 46.15 23.08 23.08 15.38 69.23 15.38 1 X 23.08
2013  CIE AUTOMOTIVE, S.A. 14 2 42.86 21.43 21.43 14.29 71.43 14.29 4 2 X 28.57
2012 12 2 3333 25.00 25.00 8.33 75.00 16.67 1 X 3333
2014 - . 10 1 40.00 40.00 20.00 40.00 30.00 10.00 10 1 X 20.00
2013 COMPANIA DE DISTRIBUCION INTEGRAL
LOGISTA HOLDINGS, S.A.
2012
2014 10 30.00 20.00 10.00 70.00 10.00
CONSTRUCCIONES Y AUXILIAR DE
2013 10 30.00 30.00 10.00 60.00 20.00
FERROCARRILES, S.A
2012 10 30.00 30.00 10.00 60.00 1 1 10.00
2014 13 1 23.08 23.08 38.46 23.08 38.46 1 1 X 42.86
2013  CORPORACION FINANCIERA ALBA, S.A. 13 2 23.08 23.08 38.46 23.08 38.46 3 4 X 38.46
2012 14 1 21.43 21.43 42.86 28.57 28.57 1 X 57.14
2014 8 50.00 50.00 12.50 37.50 37.50 12.50 1 2 12.50
2013  DURO FELGUERA, S.A. 9 44.44 44.44 11.11 33.33 3333 22.22 1 11.11
2012 10 40.00 10.00 60.00 30.00 10.00
2014 12 2 3333 3333 3333 8.33 58.33 25.00 8.33 1 25.00
2013  EBRO FOODS, S.A. 13 3 30.77 38.46 38.46 7.69 53.85 30.77 7.69 1 38.46
2012 12 2 33.33 41.67 41.67 8.33 50.00 33.33 8.33 3 4 41.67
2014 12 25.00 41.67 16.67 75.00 8.33 1 1 16.67
2013  ELECNOR, S.A. 12 25.00 41.67 16.67 75.00 8.33 8.33

2012 12 25.00 41.67 16.67 75.00 833 16.67



Board structure (Market capitalisation over €500 million) (continuation)

TABLE 2.2

Percentage of each committee’s Percentage distribution Change in director ~ Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies . . ) K
directors directors Egyacytive Audit Audit . Proprietary Independent  Other . . chairman  of other listed
committee committee committee Executive external external external Incoming Outgoing  ang chief companies
executive
2014 13 1 46.15 38.46 38.46 7.69 46.15 38.46 7.69 2 2 X 53.85
2013  ENCE ENERGIA Y CELULOSA, S.A. 13 1 38.46 30.77 30.77 15.39 30.77 46.15 7.69 1 X 30.77
2012 12 41.67 3333 3333 16.67 3333 41.67 833 1 X 25.00
2014 16 1 31.25 31.25 25.00 68.75 6.25
2013  GRUPO CATALANA OCCIDENTE, S.A. 16 1 31.25 31.25 25.00 68.75 6.25 1 2
2012 17 1 29.41 29.41 17.65 76.47 5.88 2 1 5.88
2014 6 1 50.00 50.00 50.00 66.67 33.33 6 X 66.67
2013 HISPANIA ACTIVOS INMOBILIARIOS, S.A.
2012
2014 1 2 54.55 4545 4545 18.18 4545 27.27 9.09 6 2 X 36.36
2013 INMOBILIARIA COLONIAL, S.A. 7 71.43 42.86 57.14 28.57 14.29 28.57 28.57 2 5 X
2012 10 60.00 40.00 50.00 20.00 60.00 20.00 1 1 X
2014 6 50.00 50.00 66.67 33.33 16.67
2013 LABORATORIOS FARMACEUTICOS ROV, S.A. 6 50.00 50.00 66.67 3333 16.67
2012 6 50.00 50.00 66.67 33.33 1 16.67
2014 12 2 41.67 41.67 16.67 50.00 3333 X 16.67
2013  LIBERBANK, S.A. 12 2 41.67 41.67 16.67 50.00 33.33 4 4 25.00
2012
2014 1 2 36.36 36.36 18.18 27.27 54.55 X 36.36
2013 MELIA HOTELS INTERNATIONAL S.A. 1 2 36.36 36.36 18.18 27.27 54.55 1 X 36.36
2012 12 2 3333 3333 16.67 3333 50.00 3 2 X 41.67
2014 9 2 33.33 33.33 22.22 22.22 55.56 22.22
2013  MERLIN PROPERTIES, SOCIMI, S.A.
2012
2014 12 3333 25.00 25.00 8.33 66.67 25.00 4 X 16.67
2013  NH HOTEL GROUP, S.A. 14 1 35.71 28.57 28.57 7.14 64.29 21.43 7.14 4 5 X 21.43
2012 15 1 33.33 26.67 20.00 6.67 66.67 26.67 8 6 X 26.67
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Board structure (Market capitalisation over €500 million) (continuation)

TABLE 2.2

Percentage of each committee’s Percentage distribution Change in director ~ Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies . . ) K
directors directors Egyacytive Audit Audit . Proprietary Independent  Other . . chairman  of other listed
committee committee committee Executive external external external Incoming Outgoing  ang chief companies
executive
2014 16 2 37.50 31.25 25.00 18.75 18.75 50.00 12.50 3 1 43.75
20173  PROMOTORA DE INFORMACIONES, S.A. 14 2 35.71 28.57 21.43 21.43 21.43 57.14 1 3 57.14
2012 16 2 37.50 25.00 18.75 18.75 25.00 50.00 6.25 2 2 43.75
2014 9 3 77.78 33.33 55.56 22.22 22.22 55.56 X 33.33
2013 PROSEGUR, COMPANIA DE SEGURIDAD, S.A. 9 3 77.78 44.44 55.56 3333 11.11 44.44 11.11 X 3333
2012 9 3 77.78 44.44 55.56 22.22 33.33 22.22 22.22 1 X 55.56
2014 7 42.86 42.86 14.29 28.57 42.86 14.29 1 1 X 42.86
2013  TESTA INMUEBLES EN RENTA, S.A. 7 42.86 42.86 28.57 28.57 42.86 1 X 57.14
2012 8 37.50 37.50 25.00 37.50 37.50 2 X 50.00
2014 10 2 50.00 30.00 50.00 30.00 20.00 1 1 X 10.00
2013  VIDRALA, S.A. 10 1 50.00 30.00 60.00 30.00 10.00 1 X 10.00
2012 1 1 4545 27.27 63.64 27.27 9.09 X 9.09
2014 9 2 33.33 3333 3333 22.22 55.56 22.22 2 2 66.67
2013  VISCOFAN, S.A. 9 2 33.33 44.44 3333 11.11 88.89 66.67
2012 9 2 33.33 44.44 33.33 11.11 88.89 1 55.56
2014 9 2 33.33 33.33 11.11 66.67 11.11 1.1 2 2 X 22.22
2013  ZARDOYA OTIS, S.A. 9 33.33 33.33 11.11 66.67 11.11 11.11 1 1 X 11.11
2012 9 1 33.33 33.33 11.11 66.67 11.11 11.11 2 2 X 22.22
2014 12 1 25.00 3333 25.00 16.67 3333 41.67 833 1 1 25.00
2013 ZELTIA, S.A. 12 1 25.00 33.33 25.00 16.67 33.33 50.00 1 2 33.33
2012 13 2 23.08 30.77 23.08 15.39 38.46 46.15 1 30.77

Source: Company ACGRs and CNMV.



Meetings of the board and supervisory bodies (Market capitalisation over €500 million) TABLE 2.3

Board committees: Number of meetings 9% of independents % of proprietary directors 9% of executive directors

Number of Executive

Year Companies ; i inati i ; inati ; i inati i ; inati
P board meetings  committee? Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination

committee committee committee committee committee committee committee committee committee committee committee committee

2014 4 4 66.67 66.67 33.33 33.33
2013  ALMIRALL, S.A. 4 4 66.67 33.33 33.33 66.67
2012 5 4 66.67 33.33 33.33 66.67
2014 10 X 5 2 3 25.00 33.33 66.67 50.00 66.67 33.33 25.00
2013  APPLUS SERVICES, S.A.
2012
2014 ATRESMEDIA CORPORACION DE MEDIOS DE 8 X 10 4 3 40.00 40.00 50.00 60.00 60.00 50.00
2013 X 9 X 9 4 4 40.00 40.00 66.67 33.33 60.00 60.00
2012 COMUNICACION, S.A. 12 X 12 7 5 50.00 40.00 40.00 50.00 60.00 60.00
2014 7 X 4 6 3 33.33 33.33 66.67 66.67 66.67 33.33
2013  CIE AUTOMOTIVE, S.A. 9 X 9 5 5 33.33 33.33 33.33 66.67 66.67 66.67
2012 6 X 10 5 2 33.33 33.33 75.00 66.67 66.67 25.00
2014 COMPANIA DE DISTRIBUCION INTEGRAL 6 3 3 20.00 50.00 25.00 2500
2212 LOGISTA HOLDINGS, S.A.
2014 6 6

CONSTRUCCIONES Y AUXILIAR DE
2013 6 6 33.33
2012 FERROCARRILES, S.A p 4 0 3333
2014 7 5 3 66.67 66.67 33.33 33.33
2013  CORPORACION FINANCIERA ALBA, S.A. 9 6 4 66.67 66.67 33.33 33.33
2012 8 5 2 33.33 66.67 66.67 33.33
2014 15 6 3 75.00 50.00 25.00
2013  DURO FELGUERA, S.A. 16 6 2 75.00 25.00 25.00 25.00 25.00
2012 15 5 2 50.00 25.00 25.00
2014 11 X 6 5 25.00 50.00 50.00 50.00 25.00 50.00 25.00
2013  EBRO FOODS, S.A. 11 X 6 6 25.00 60.00 60.00 25.00 50.00 20.00 40.00
2012 11 X 7 8 6 25.00 60.00 60.00 50.00 20.00 40.00 25.00
2014 11 4 22 33.33 66.67 80.00 20.00
2013  ELECNOR, SA. 11 6 11 33.33 20.00 66.67 80.00
2012 11 4 15 33.33 66.67 80.00 20.00
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Meetings of the board and supervisory bodies (Market capitalisation over €500 million) (continuation)

Board committees: Number of meetings

% of independents

% of proprietary directors

TABLE 2.3

% of executive directors

. Number of Executive
Year Companies board meetings committee? Executive Audit ~ Nomination Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination
committee committee committee committee committee committee committee committee committee committee committee committee
2014 12 X 7 10 8 3333 40.00 40.00 3333 60.00 40.00 16.67
2013  ENCE ENERGIA Y CELULOSA, S.A. 12 X 4 8 5 20.00 50.00 25.00 40.00 20.00 50.00 50.00
2012 1 X 8 7 5 20.00 50.00 25.00 20.00 50.00 50.00 40.00
2014 12 5 2 20.00 80.00 100.00
2013  GRUPO CATALANA OCCIDENTE, S.A. 1 5 4 20.00 80.00 100.00
2012 1 6 2 20.00 80.00 100.00
2014 1 X 8 7 2 66.67 100.00 66.67
2013 HISPANIA ACTIVOS INMOBILIARIOS, S.A.
2012
2014 16 X 4 10 6 16.67 60.00 40.00 50.00 20.00 60.00 3333
2013 INMOBILIARIA COLONIAL, S.A. 18 X 9 12 20.00 66.67 50.00 40.00 20.00 3333 25.00
2012 10 X 7 6 50.00 40.00 66.67 50.00 60.00 3333
2014 4 4 4 66.67 66.67 3333 3333
2013  LABORATORIOS FARMACEUTICOS ROVI, S.A. 4 4 4 66.67 66.67 3333 3333
2012 4 4 4 66.67 66.67 3333 3333
2014 18 10 8 60.00 60.00 40.00 40.00
2013  LIBERBANK, S.A. 23 7 10 60.00 60.00 40.00 40.00
2012
2014 6 7 4 75.00 75.00 25.00 25.00
2013 MELIA HOTELS INTERNATIONAL S.A. 8 7 5 75.00 75.00 25.00 25.00
2012 7 6 5 75.00 75.00 25.00 25.00
2014 1 3 100.00 100.00
2013 MERLIN PROPERTIES, SOCIMI, S.A.
2012
2014 1 X 11 7 7 33.33 3333 75.00 66.67 66.67 25.00
2013  NH HOTEL GROUP, S.A. 16 X 1 7 9 25.00 25.00 20.00 60.00 75.00 75.00
2012 19 X 4 12 8 20.00 25.00 3333 60.00 75.00 66.67 20.00
2014 8 X 5 7 5 3333 60.00 50.00 16.67 50.00 50.00
2013  PROMOTORA DE INFORMACIONES, S.A. 1 X 2 7 7 40.00 75.00 66.67 60.00 25.00 3333
2012 9 X 4 6 9 3333 75.00 3333 16.67 25.00 66.67 50.00
2014 5 X 1 5 2 57.14 100.00 80.00 14.29 20.00 28.57
2013 PROSEGUR, COMPANIA DE SEGURIDAD, S.A. 5 X 1 6 2 42.86 50.00 60.00 42.86 25.00 20.00
2012 6 X 11 7 2 28.57 25.00 40.00 28.57 50.00 40.00 28.57



Meetings of the board and supervisory bodies (Market capitalisation over €500 million) (continuation) TABLE 2.3

Board committees: Number of meetings % of independents % of proprietary directors % of executive directors

Number of Executive

Year Companies board meetings  committee? Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination

committee committee committee committee committee committee committee committee committee committee committee committee

2014 8 7 4 100.00 100.00

2013  TESTA INMUEBLES EN RENTA, S.A. 7 6 3 100.00 100.00

2012 8 7 3 66.67 66.67 3333 33.33

2014 8 5 4 20.00 66.67 60.00 33.33

2013  VIDRALA, S.A. 8 5 4 40.00 33.33 60.00 66.67
2012 8 6 3 40.00 3333 60.00 66.67

2014 11 X 10 10 4 100.00 100.00 33.33

2013  VISCOFAN, S.A. 12 X 12 10 7 66.67 100.00 100.00 33.33

2012 12 X 13 10 9 66.67 100.00 100.00 3333

2014 12 8 5 33.33 33.33 66.67 66.67

2013 ZARDOYA OTIS, S.A. 12 8 2 33.33 3333 66.67 66.67
2012 1 8 2 33.33 3333 66.67 66.67

2014 7 X 6 7 8 50.00 66.67 25.00 33.33 66.67

2013 ZELTIA, S.A. 7 X 7 7 3333 50.00 66.67 66.67 25.00 25.00 33.33
2012 8 X 7 6 11 33.33 50.00 66.67 25.00 33.33 66.67 25.00

Source: Company ACGRs and CNMV.
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Related-party transactions and general meeting (Market capitalisation over €500 million) TABLE 24

Severance clauses

Related-party transactions General meetings for senior officers
Year Companies Trans. w/ Trans. w/ Transactions % capital % % Minimum No. of
Lo Trans. w/ with other R . Remote share . Authorising
signif. . other grp. GMs held  attending physically represented . benefi-
holders dirs. companies related GM resent by prox voting  threshold to ciaries body
P parties P y proxy attend GM
2014 3,078 3 80.9 0.5 80.5 0.0 Board
2013  ALMIRALL, S.A. 2,580 1 86.1 0.7 85.4 Board
2012 2,482 2 84.7 0.4 84.3 0.0 Board
2014 5 100.0 100.0
2013 APPLUS SERVICES, S.A.
2012
2014 . 347,130 1 853 0.0 71.1 14.2 400 Board
ATRESMEDIA CORPORACION DE MEDIOS DE
2013 . 268,568 1 75.8 0.1 67.7 8.0 400 2 Board
COMUNICACION, S.A.
2012 77,953 1 716 0.1 65.5 6.0 400 Board
2014 162,334 10,795 63,995 1 87.0 53.9 33.1 Board
2013  CIE AUTOMOTIVE, S.A. 12,500 2,037 65,154 1 77.8 754 24 Board
2012 5,679 1 80.2 789 13 Board
2014 . . 407,533 608,070 1 100.0 100.0 Board
2013 COMPANIA DE DISTRIBUCION INTEGRAL
LOGISTA HOLDINGS, S.A.
2012
2014 1 73.6 46.4 273 100
CONSTRUCCIONES Y AUXILIAR DE
2013 1 71.2 48.6 226 100
FERROCARRILES, S.A
2012 1 68.3 29.6 38.7 100
2014 19,177 3,600 2,722 1 94.4 59.6 34.7 25 Board
2013  CORPORACION FINANCIERA ALBA, S.A. 201,713 2,586 1 93.1 59.2 33.9 25 7 Board
2012 142,520 20,543 1 82.6 60.8 21.8 25 5 Board
2014 17,940 179 1 83.9 45.6 383 400 Board
2013  DURO FELGUERA, S.A. 21,521 1 84.7 21.8 62.9 400 2 Board
2012 45 1 78.1 304 47.6 400 3 Board
2014 4,327 11,959 1 71.0 53 65.7 Board
2013  EBRO FOODS, S.A. 4,147 12,058 1 65.4 17 63.7
2012 4,896 14,858 1 65.2 10.9 543 2 Board
2014 1 76.5 34 731 10 Board
2013  ELECNOR, S.A. 1 737 29 70.8 10
2012 1 70.8 2.8 68.0 10



Related-party transactions and general meeting (Market capitalisation over €500 million) (continuation)

Related-party transactions

General meetings

TABLE 24

Severance clauses
for senior officers

Year Companies Trans. w/ Trans. w/ Tra'nsactions % capital % % Minimum No. of -
signif. TrarTs. w other grp. with other GMs held attending  physically represented Rem.ote share benefi- Authorising
holders dirs companies relat.ed GM present by proxy voting  threshold to ciaries body

parties attend GM

2014 1,182 1 69.7 53 64.4 Board

2013  ENCE ENERGIA Y CELULOSA, S.A. 19 738 1 67.7 8.3 59.4 Board

2012 31,656 3,629 2 61.8 35 58.3 Board

2014 42,186 3,660 499,991 1 825 66.5 16.1 250 Board

2013  GRUPO CATALANA OCCIDENTE, S.A. 41,243 3,450 556,142 1 76.0 67.7 7.6 0.6 250 Board

2012 10 582,499 1 76.0 67.2 8.8 250 8 Board

2014 4,420 1 68.4 14 67.0 55.060

2013 HISPANIA ACTIVOS INMOBILIARIOS, S.A.

2012 Board

2014 21,191 3 65.1 39.8 253 50 Board

2013  INMOBILIARIA COLONIAL, S.A. 179,783 1 80.1 54.0 26.1 50 Board

2012 219,089 1 90.0 84.1 6.0 50 Board

2014 7,033 22 1 90.4 67.1 233 0.0 Board

2013  LABORATORIOS FARMACEUTICOS ROVI, S.A. 6,220 1,175 1 89.3 67.7 18.2 35 Board

2012 5,828 1 83.1 68.5 14.6 0.0 Board

2014 1,300 1 78.5 2.1 74.7 1.6 Board

2013  LIBERBANK, S.A. 2,517 416 3 91.5 0.0 90.5 1.0 13

2012

2014 12,926 622 43,099 1 79.1 65.3 13.8 300

2013 MELIA HOTELS INTERNATIONAL S.A. 12,459 22,909 115,213 1 754 67.4 8.0 300

2012 12,398 52,618 1 75.0 70.5 4.5 300

2014 44 8 100.0 100.0 500 Board

2013  MERLIN PROPERTIES, SOCIMI, S.A.

2012

2014 67,010 3,445 1 739 204 533 0.2 Board

2013  NH HOTEL GROUP, S.A. 181,520 14,760 1 80.5 0.4 80.1 0.0 Board

2012 288,219 101,229 4,394 1 72.6 321 40.5 0.0 5 Board

L0¢



Related-party transactions and general meeting (Market capitalisation over €500 million) (continuation)

Related-party transactions

General meetings

TABLE 24

Severance clauses
for senior officers

Year Companies Trans. w/ Trans. w/ Tra'nsactions % capital % % Minimum No. of -
signif. TrarTs. w other grp. with other GMs held attending  physically represented Rem.ote share benefi- Authorising
holders dirs companies relat.ed GM present by proxy voting  threshold to ciaries body

parties attend GM

2014 2,315,853 90 33,701 1 483 25.5 22.8 60 Board

2013  PROMOTORA DE INFORMACIONES, S.A. 2,717 123,719 21,912 2 43.2 293 139 60 10 Board

2012 2,652 191,033 1 63.5 38.4 25.1 0.0 60 10 Board

2014 1,297 3,891 1 86.3 559 30.4 617.125 Board

2013 PROSEGUR, COMPANIA DE SEGURIDAD, S.A. 1,297 3,891 1 77.7 55.9 21.7 617.125 Board

2012 4,333 1 73.5 65.9 7.6 617.125 Board

2014 121,489 1 99.5 99.5 0.0

2013  TESTA INMUEBLES EN RENTA, S.A. 63,141 1 99.6 99.5 0.0 1

2012 1 99.5 99.5 0.0 2

2014 1 87.4 335 539 Board

2013  VIDRALA, S.A. 153 1 89.8 14.6 75.2 1 Board

2012 232 1 85.8 123 735 1 Board

2014 1 76.4 1.2 36.9 38.3 1.000 Board

2013 VISCOFAN, S.A. 1 77.7 1.5 315 447 1.000

2012 1 75.8 6.7 46.1 229 1.000 2 Board

2014 18,273 183,169 1 70.3 61.7 8.6

2013  ZARDOYA QTIS, S.A. 19,894 159,036 2 72.0 64.7 7.3

2012 21,300 165,154 1 704 64.5 6.0

2014 352 62 1 411 26.0 15.1 100 Board

2013 ZELTIA, S.A. 478 61,963 1 39.6 25.7 13.8 0.1 100

2012 673 1 39.2 17.6 215 0.1 100 1

Source: Company ACGRs and CNMV.



Other information from annual corporate governance reports (Market capitalisation over €500 million) TABLE 2.5

" Board secretary . Tenure of independent directors
Specific i Age limits X X
. . monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for L . .
hai hi governance jorities member for directors  board meetings
chairmanship @ mmendations Yes/no? Yes/no? No. of years

2014 X X X
2013 ALMIRALL, S.A. X X X
2012 X X X
2014 X X X
2013 APPLUS SERVICES, S.A.
2012
2014 . X X X

ATRESMEDIA CORPORACION DE MEDIOS
2013 X X X

DE COMUNICACION, S.A.
2012 X X X
2014 X X X
2013 CIE AUTOMOTIVE, S.A. X X X
2012 X X X X
2014 o . X X X X X
2013 COMPANIA DE DISTRIBUCION INTEGRAL

LOGISTA HOLDINGS, S.A.
2012
2014 X X X

CONSTRUCCIONES Y AUXILIAR DE
2013 X X X

FERROCARRILES, S.A
2012 X X X
2014 X X X X
2013  CORPORACION FINANCIERA ALBA, S.A. X X X X
2012 X X X X
2014 X X X
2013  DURO FELGUERA, S.A. X X X
2012 X X X
2014 X X X
2013  EBRO FOODS, S.A. X X X
2012 X X X

€0¢



Other information from annual corporate governance reports (Market capitalisation over €500 million) (continuation) TABLE 2.5

» Board secretary . Tenure of independent directors
Specific i Age limits . .
Year Companies requirements for monitors good St..lp('er'ma- # 12 years Secretary-Board Extern.al advice Time to pre;')are
chairmanship governancte jorities Ves/no? Ves/no? No. of member for directors  board meetings
recommendations : : - of years
2014 X X X X
2013  ELECNOR, S.A. X X X
2012 X X X X
2014 X X X X X
2013  ENCE ENERGIA Y CELULOSA, S.A. X X X X X
2012 X X X X X
2014 X X X X
2013  GRUPO CATALANA OCCIDENTE, S.A. X X X X
2012 X X X X
2014 X X 7 X X
2013  HISPANIA ACTIVOS INMOBILIARIOS, S.A.
2012
2014 X X X
2013  INMOBILIARIA COLONIAL, S.A. X X X
2012 X X X
2014 X X X
LABORATORIOS FARMACEUTICOS
2013 X X X
2012 ROV, S.A. X X X
2014 X X X X
2013  LIBERBANK, S.A. X X X X
2012
2014 X X X X X
2013  MELIA HOTELS INTERNATIONAL S.A. X X X X X
2012 X X X X X
2014 X X 6 X X
2013  MERLIN PROPERTIES, SOCIMI, S.A.
2012
2014 X X X X X
2013  NH HOTEL GROUP, S.A. X X X X X

2012 X X X X X




Other information from annual corporate governance reports (Market capitalisation over €500 million) (continuation)

Year

Companies

Specific
requirements for
chairmanship

Board secretary
monitors good
governance
recommendations

Superma-
jorities

Age limits

Tenure of independent directors

# 12 years

Yes/no?

Yes/no?

No. of years

TABLE 2.5

Secretary-Board External advice Time to prepare

member

for directors

board meetings

2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012
2014
2013
2012

PROMOTORA DE INFORMACIONES, S.A.

PROSEGUR, COMPANIA DE
SEGURIDAD, S.A.

TESTA INMUEBLES EN RENTA, S.A.

VIDRALA, S.A.

VISCOFAN, S.A.

ZARDOYA OTIS, S.A.

ZELTIA, S.A.

>

X X | X X X X X X

X X X | X X X X X

X X | X X X X

>

X X X X X X X X X X X X X X X X X|X X X x

X X XX X X X X X X X X X X | X X X X X|x X

Source: Company ACGRs and CNMV.
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Capital and ownership structure (Market capitalisation under €500 million) TABLE 3.1

% capital held Percentage distribution of capital
. i . by controlling % capital % capital affected  Restrictions
Share capital % increase in shareholder o ; % capital represented b % treasur by shareholder on the exercise
Year Companies (thousand  capital in the % capital db Rest of .p y y Y )
(Art. 4 of owned by esto directors’ share stock agreements and of voting
euros) year o owned by her sianif ital . A .
Securities board other signif. capita options concerted actions rights
Market Law) shareholders

2014 5,566 41.73 29.36 28.91
2013  ADOLFO DOMINGUEZ, S.A. 5,566 41.73 33.27 25.00
2012 5,566 1.41 41.73 33.27 25.01
2014 19,397 5.00 6.90 26.58 65.89 0.44 0.63
2013  ADVEO GROUP INTERNATIONAL, S.A. 18,473 6.72 19.08 74.14 0.46 0.06
2012 18,473 7.01 26.02 66.42 0.55
2014 121,514 46.42 43.46 9.67 0.45
2013  ALZA REAL ESTATE, S.A. 121,514 50.61 39.31 9.63 1.85 0.45
2012 121,514 50.61 39.31 9.51 1.85 0.57
2014 2,207 -95.00 20.29 3.60 74.69 1.42
2013  AMPER, S.A. 44,135 15.28 24.10 10.65 63.60 1.65
2012 38,286 18.15 23.26 36.02 38.49 2.23
2014 360,060 7344 26.28 0.28
2013 AXIARE PATRIMONIO SOCIMI, S.A.
2012
2014 13,385 41.70 53.79 448 0.03
2013  AYCO GRUPO INMOBILIARIO, S.A. 13,385 91.69 3.80 4.48 0.03
2012 13,385 91.70 8.27 0.03
2014 15,121 18.75 31.81 45.45 3.99
2013  AZKOYEN, S.A. 15,121 19.07 35.83 41.43 3.67
2012 15,121 19.08 49.16 27.78 3.98
2014 2,727 -9.78 45.65 21.09 27.86 5.40
2013  BARON DE LEY, S.A. 3,023 41.63 24.58 29.01 4.78
2012 3,023 41.67 37.13 20.45 0.75
2014 13,848 0.20 37.68 62.11 0.01
2013  BIOSEARCH, S.A. 13,848 0.04 37.68 62.27 0.01
2012 13,848 0.03 51.38 48.57 0.01
2014 16,790 87.98 93.90 6.06 0.04
2013  BODEGAS BILBAINAS, S.A. 16,790 87.98 93.90 6.06 0.04

2012 16,790 87.98 93.90 6.06 0.04



Capital and ownership structure (Market capitalisation under €500 million) (continuation) TABLE 3.1

% capital held Percentage distribution of capital
. . . by controlling % capital % capital affected  Restrictions
Share capital % increase in % capital .
. o shareholder % capital P represented by % treasury by shareholder on the exercise
Year Companies (thousand capital in the P owned b Rest of i X
(Art. 4 of owned b y directors’ share stock agreements and of voting
euros) year - Y other signif capital . - :
Securities board gnit. options concerted actions rights
Market Law) shareholders
2014 4,039 41.55 22.28 34.96 1.21
2013  BODEGAS RIOJANAS, S.A. 4,039 41.84 9.43 47.77 0.96
2012 4,080 42.06 6.36 50.60 0.98
2014 52,447 65.06 3494
2013  CARTERA INDUSTRIAL REA, S.A. 52,447 10.00 74.35 7.47 18.18
2012 47,679 68.42 8.22 23.36
2014 19,835 73.17 16.00 6.79 4.04 80.25
2013  CEMENTOS MOLINS, S.A. 19,835 73.17 15.85 7.28 3.70 80.11
2012 19,835 73.17 15.85 7.98 3.00 80.11
2014 77,680 36.53 77.90 0.17 77.90 20.29 1.64
CEMENTOS PORTLAND
2013 56,896 69.82 69.82 27.74 2.44
VALDERRIVAS, S.A.
2012 56,896 69.83 70.02 27.54 244
2014 1,631 40.25 28.00 31.42 0.33
2013  CLINICA BAVIERA, S.A. 1,631 40.24 25.00 34.75 0.01
2012 1,631 39.41 25.00 3545 0.14
2014 11,007 63.77 69.04 30.26 0.70
2013  CODERE, S.A. 11,007 63.77 69.13 30.42 0.45
2012 11,007 63.77 69.13 533 25.28 0.27
2014 o 2,7 2.2 17 .
0 COMPANIA DE INVERSIONES >9 > 8 8.58
2013 2,759 27.97 61.27 10.76
MOBILIARIAS BARCINO, S.A.
2012 2,759 0.66 89.20 10.14
2014 - . ,976 25.81 11 7 0.32
0 COMPANIA ESPANOLA DE VIVIENDAS EN 6 >8 68 276 3
2013 6,976 25.74 68.15 5.90 0.21
ALQUILER, S.A.
2012 6,976 25.74 68.04 6.17 0.05
2014 - p 9,844 48.25 25.97 24.29 1.49
COMPANIA LEVANTINA DE EDIFICACION
2013 ., 9,844 59.51 17.85 21.15 1.49
Y OBRAS PUBLICAS, S.A.
2012 9,844 59.51 14.71 24.29 1.49

L0¢C



Capital and ownership structure (Market capitalisation under €500 million) (continuation)

Share capital

% increase in

% capital held
by controlling

Percentage distribution of capital

% capital

TABLE 3.1

% capital affected  Restrictions

. o shareholder % capital % capital represented by % treasury by shareholder on the exercise
Year Companies (thousand capital in the P owned b Rest of i X
(Art. 4 of owned by y directors’ share stock agreements and of voting
euros) year Securities other signif. capital ; : :
board options concerted actions rights
Market Law) shareholders
2014 . p 84,070 30.00 69.15 0.85
COMPANIA LOGISTICA DE
2013 84,070 35.00 64.15 0.85
HIDROCARBUROS CLH, S.A.
2012 84,070 35.00 60.00 5.00
2014 . . 3,415 -0.14 79.39 5.28 15.33
COMPANIA VINICOLA DEL NORTE DE
2013 . 3,420 65.79 18.76 15.31 0.14
ESPANA, S.A.
2012 3,420 65.03 18.21 16.62 0.14
2014 438,778 -24.00 19.01 40.11 40.88 5491
2013  DEOLEOQ, S.A. 577,339 12.83 18.00 43.45 38.55
2012 511,692 25.57 3342 41.01 11.43
2014 894 55.44 23.51 21.04 0.01
DESARROLLOS ESPECIALES DE SISTEMAS
2013 894 55.44 4.52 40.03 0.01
DE ANCLAJES, S.A.
2012 894 56.37 32.54 11.09
2014 48,838 0.07 52.67 46.94 0.32
2013  DINAMIA CAPITAL PRIVADO, S.A., SCR 48,838 0.07 52.30 47.31 0.32
2012 48,838 0.07 61.13 38.48 0.32
2014 4,294 226.61 67.52 67.53 15.00 17.47 75.00
2013  DOGI INTERNATIONAL FABRICS, S.A. 1,315 40.03 30.63 9.27 60.10 5.44
2012 6,574 30.63 9.27 60.10 5.44
2014 12,018 54.19 4.44 38.17 3.20
2013  ECOLUMBER, S.A. 12,018 52.37 5.09 3745 5.09
2012 12,018 45.07 19.67 30.18 5.09
2014 33,685 4.90 0.04 99.96
2013 ERCROS, S.A. 32,111 5.45 0.04 99.96
2012 30,450 0.87 0.04 99.96
2014 23,504 6.95 1.85 96.84 1.31
2013 FAES FARMA, S.A. 21,978 7.30 1.44 97.45 1.1
2012 20,482 1.80 97.10 1.1
2014 140,004 42.23 12.59 45.18
2013 FERSA ENERGIAS RENOVABLES, S.A. 140,004 41.38 1239 45.11 112
2012 140,004 44.19 16.67 38.02 1.12



Capital and ownership structure (Market capitalisation under €500 million) (continuation) TABLE 3.1

% capital held Percentage distribution of capital
. . . by controlling % capital % capital affected  Restrictions
Share capital % increase in % capital .
. o shareholder % capital P represented by % treasury by shareholder on the exercise
Year Companies (thousand capital in the P owned b Rest of i X
(Art. 4 of owned b y directors’ share stock agreements and of voting
euros) year - Y other signif capital . - :
Securities board gnit. options concerted actions rights
Market Law) shareholders

2014 1,522 0.42 67.34 30.94 1.30
2013  FINANZAS E INVERSIONES VALENCIANAS, S.A. 1,522 0.42 63.43 34.85 1.30
2012 1,522 0.39 68.44 29.87 1.30
2014 112,629 27.59 47.99 24.21 0.07 0.21 54.92
2013  FLUIDRA, S.A. 112,629 32.26 43.72 23.78 0.07 0.24 59.59
2012 112,629 40.30 38.81 20.55 0.06 0.34 59.63
2014 5,519 81.00 81.00 14.69 4.31
2013 FUNESPANA, S.A. 5519 63.80 74.88 20.42 4.70 81.00
2012 5,519 28.55 63.80 80.61 14.69 4.70 81.00
2014 6,862 50.08 11.61 13.41 73.75 0.27 1.23

GENERAL DE ALQUILER DE
2013 4,572 18.99 30.41 48.75 0.27 1.85

MAQUINARIA, S.A.
2012 4,572 33.63 30.11 3442 0.27 1.85
2014 1,951 48.29 49.19 27.07 23.74
2013  GRUPO EMPRESARIAL SAN JOSE, S.A. 1,951 48.29 48.66 27.07 24.27
2012 1,951 48.29 48.65 27.06 24.28
2014 69,253 -26.11 14.08 5.00 79.27 1.65 22.67
2013  GRUPO EZENTIS, S.A. 93,731 70.76 25.18 6.47 66.25 2.10 15.19
2012 54,891 8.63 9.70 14.89 70.47 493 9.33
2014 6,748 2.99 28.07 63.79 5.15
2013  IBERPAPEL GESTION, S.A. 6,748 3.09 20.55 76.20 0.16
2012 6,748 348 14.03 82.33 0.15
2014 1,336 39.33 60.53 0.14

INDO INTERNACIONAL, S.A
2013 . 1,336 30.33 69.53 0.14

(EN LIQUIDACION)
2012 1,336 34.63 8.50 56.73 0.14
2014 33,944 36.88 8.98 47.65 6.49
2013  INMOBILIARIA DEL SUR, S.A. 33,944 34.31 17.79 41.57 6.33
2012 33,944 33.54 12.79 48.61 5.06

60¢



Capital and ownership structure (Market capitalisation under €500 million) (continuation) TABLE 3.1

% capital held Percentage distribution of capital
. . . by controlling % capital % capital affected  Restrictions
Share capital % increase in % capital .
. o shareholder % capital P represented by % treasury by shareholder on the exercise
Year Companies (thousand capital in the P owned b Rest of i X
(Art. 4 of owned by y directors’ share stock agreements and of voting
euros) year Securities other signif. capital ; : :
board options concerted actions rights
Market Law) shareholders

2014 45,092 78.77 80.07 16.82 3.1
2013 INVERFIATC, S.A. 45,092 78.77 80.08 16.81 3.1
2012 45,092 78.77 79.89 17.01 3.11
2014 7,554 30.00 45.44 24.56
2013 INVERPYME, S.A.(EN LIQUIDACION) 7,554 30.00 45.44 24.56
2012 7,554 44.18 31.86 23.96
2014 3,905 -72.60 37.13 32.64 30.16 0.07
2013 INYPSA INFORMES Y PROYECTOS, S.A. 14,250 48.01 24.94 26.92 0.13
2012 14,250 56.08 24.94 18.70 0.28
2014 36,269 40.00 60.00

LA SEDA DE BARCELONA, S.A.
2013 36,269 0.01 40.00 59.99

(EN LIQUIDACION)
2012 36,269 25.37 14.77 59.86
2014 126,428 284.62 74.00 86.96 12.69 0.35
2013  LABORATORIO REIG JOFRE, S.A.
2012
2014 80,060 0.06 43.88 54.73 133
2013  LAR ESPANA REAL ESTATE SOCIMI, S.A.
2012
2014 10,957 21.20 57.03 16.99 4.78
2013  LIBERTAS 7, S.A. 10,957 21.20 57.03 16.99 478
2012 10,957 21.20 58.62 15.43 4.76
2014 9,600 28.72 61.46 9.82
2013  LINGOTES ESPECIALES, S.A. 9,600 39.28 60.24 0.48
2012 9,600 39.22 3.57 57.21
2014 5,250 -9.01 66.66 18.95 14.39
2013  LIWE ESPANOLA, S.A. 5,770 60.66 17.24 13.09 9.01
2012 5,770 60.65 17.24 13.01 9.09
2014 4,639 34.25 22.24 38.12 5.39

MINERALES Y PRODUCTOS
2013 4,639 28.03 28.46 42.66 0.85

DERIVADOS, S.A.
2012 4,639 28.03 28.46 42.67 0.85



Capital and ownership structure (Market capitalisation under €500 million) (continuation) TABLE 3.1

% capital held Percentage distribution of capital
. . . by controlling % capital % capital affected  Restrictions
Share capital % increase in shareholder o ; % capital represented b % treasur by shareholder on the exercise
Year Companies (thousand capital in the % capital db Rest of .p , y y y X
(Art. 4 of owned by esto directors’ share stock agreements and of voting
euros) year . owned by her signif. ital . Rk .
Securities board other signit. capita options concerted actions rights
Market Law) shareholders

2014 24,900 19.33 50.99 24.76 0.39 492
2013  MIQUEL Y COSTAS & MIQUEL, S.A. 24,900 19.53 43.92 34.62 0.39 1.93
2012 24,900 37.85 34.12 26.11 1.93
2014 8,579 47.70 39.94 12.35 0.01
2013  MOBILIARIA MONESA, S.A. 8,579 65.74 19.93 14.32 0.01
2012 8,579 65.74 19.93 14.33
2014 30,000 100.00 82.00 0.35 77.99 19.66 2.00 X
2013  MONTEBALITO, S.A. 15,000 48.88 1.98 56.31 38.46 3.25
2012 15,000 59.81 29.01 32.22 36.65 2.12
2014 56,974 21.12 35.29 42.92 0.67
2013  NATRA, S.A. 56,974 40.85 8.05 50.43 0.67 12.04
2012 56,974 46.05 6.91 46.31 0.74 12.03
2014 9,853 32.85 66.52 0.63
2013 NICOLAS CORREA, S.A. 9,853 32.84 66.53 0.63
2012 9,853 32.84 12.75 53.78 0.63
2014 2,435 -98.75 23.73 46.99 29.28
2013 NYESA VALORES CORPORACION, S.A. 194,795 21.06 49.66 29.28 50.76
2012 194,795 21.06 42.97 35.97 50.76
2014 180,045 4.00 7.10 52.48 37.56 2.86
2013  PAPELES Y CARTONES DE EUROPA, S.A. 173,120 7.40 50.37 40.65 1.58
2012 173,120 7.10 54.54 36.12 2.24
2014 172,426 32.39 67.61
2013  PESCANOVA, S.A. 172,426 5.86 28.88 65.26
2012
2014 4,337 17.77 42.90 38.16 1.17
2013  PRIM, S.A. 4,337 17.73 32.86 47.38 2.03
2012 4,337 12.75 30.76 54.27 222

LLe



Capital and ownership structure (Market capitalisation under €500 million) (continuation) TABLE 3.1

% capital held Percentage distribution of capital
. . . by controlling % capital % capital affected  Restrictions
Share capital % increase in % capital .
. o shareholder % capital P represented by % treasury by shareholder on the exercise
Year Companies (thousand capital in the P owned b Rest of i X
(Art. 4 of owned b y directors’ share stock agreements and of voting
euros) year - Y other signif capital . - :
Securities board gnit. options concerted actions rights
Market Law) shareholders

2014 14,636 7.73 32.87 18.92 48.15 0.06
2013  QUABIT INMOBILIARIA, S.A. 13,586 6.13 36.95 23.16 39.82 0.07
2012 12,801 42.14 24.58 33.21 0.07
2014 73,769 0.15 61.84 37.81 0.20 57.67
2013  REALIA BUSINESS, S.A. 73,769 10.81 0.15 70.89 28.58 0.38 57.67
2012 66,570 0.17 72.71 26.71 0.42 57.67
2014 18,312 44.97 58.20 5.38 36.27 0.15
2013  RENTA 4 BANCO, S.A. 18,312 48.14 60.29 8.27 31.19 0.25
2012 18,312 49.18 61.27 2.09 32.73 3.91
2014 32,889 20.57 34.15 21.81 43.61 0.43
2013  RENTA CORPORACION REAL ESTATE, S.A. 27,277 51.02 5.51 42.86 0.61
2012 27,277 51.06 5.51 42.82 0.61
2014 2,922 70.27 71.78 430 17.67 6.25
2013  REYAL URBIS, S.A. 2,922 70.27 72.39 4.30 17.06 6.25
2012 2,922 70.27 72.39 9.06 12.30 6.25
2014 597 50.75 51.20 43.31 5.49
2013  S.A. RONSA 597 54.83 55.28 39.23 5.49
2012 597 85.92 86.37 3.02 10.61
2014 267,577 .07 46. .04
221 3 SAINT CROIX HOLDING INMOBILIER, 67,5 500 689 30

SOCIMI, S.A.
2012
2014 2,015 -98.10 1.92 12.41 85.67
2013  SERVICE POINT SOLUTIONS, S.A. 105,906 0.10 413 95.77 0.10
2012 105,906 12.26 11.82 75.77 0.14
2014 7,799 10.29 12.65 73.09 3.97
2013 SNIACE, S.A. 7,799 10.29 12.65 73.09 3.97
2012 7,799 1033 22.64 63.03 4.00
2014 . 24,706 6.61 40.71 51.28 1.40

SOCIEDAD ANONIMA HULLERA VASCO-
2013 24,706 6.61 40.71 51.47 1.21

LEONESA

2012 24,706 6.60 40.61 51.58 1.21



Capital and ownership structure (Market capitalisation under €500 million) (continuation)

Share capital

% increase in

% capital held
by controlling

Percentage distribution of capital

% capital

TABLE 3.1

% capital affected  Restrictions

. o shareholder % capital % capital represented by % treasury by shareholder on the exercise
Year Companies (thousand capital in the P owned b Rest of i X
(Art. 4 of owned by y directors’ share stock agreements and of voting
euros) year Securities other signif. capital ; : :
board options concerted actions rights
Market Law) shareholders
2014 . 1,045 4.82 59.55 0.75 59.55 38.42 1.28
SOLARIA ENERGIAY
2013 997 62.42 0.79 6242 3531 1.48
MEDIOAMBIENTE, S.A.
2012 997 62.42 0.79 62.42 35.31 1.48
2014 26,948 97.02 97.02 2.98 97.02
2013  SOTOGRANDE, S.A. 26,948 97.02 97.02 2.98
2012 26,948 97.02 97.02 2.98
2014 37,513 62.32 33.97 0.40 3.71
TECNOCOM, TELECOMUNICACIONES
2013 . 37,513 61.92 34.06 4.02
Y ENERGIA, S.A.
2012 37,513 57.21 38.73 4.06
2014 300 76.50 2.99 76.50 20.51
2013 TR HOTEL JARDIN DEL MAR, S.A. 300 76.50 2.99 76.50 20.51
2012 300 2.99 76.50 20.51
2014 132,979 0.22 35.67 61.75 2.36 17.85
2013  TUBACEX, S.A. 132,979 122.22 17.90 14.94 64.80 2.36
2012 59,840 32.13 5.00 60.51 2.36
2014 17,468 1.73 49.88 48.20 0.19
2013  TUBOS REUNIDOS, S.A. 17,468 1.75 50.47 46.51 1.27 16.59
2012 17,468 2.14 50.46 46.02 1.38 10.22
2014 3,907 52.25 11.64 88.02 0.34
2013 UNION CATALANA DE VALORES, S.A. 3,907 52.25 11.64 88.02 0.34
2012 3,907 52.25 11.64 88.03 0.34
2014 25915 14.64 58.96 24.02 2.38
2013 UNION EUROPEA DE INVERSIONES, S.A. 25,915 7.77 65.71 24.69 1.83
2012 25,915 7.77 65.71 24.69 1.83
2014 142,200 79.06 79.06 4.19 11.63 5.12 158.12
2013 URALITA, S.A. 142,200 79.06 79.07 4.19 11.62 5.12 79.06
2012 142,200 79.06 84.07 4.99 5.82 5.12 79.06

€le



Capital and ownership structure (Market capitalisation under €500 million) (continuation) TABLE 3.1

% capital held Percentage distribution of capital
. . . by controlling % capital % capital affected  Restrictions
Share capital % increase in % capital .
. o shareholder % capital P represented by % treasury by shareholder on the exercise
Year Companies (thousand capital in the P owned b Rest of i X
(Art. 4 of owned b y directors’ share stock agreements and of voting
euros) year - Y other signif capital . - :
Securities board gnit. options concerted actions rights
Market Law) shareholders
2014 3,022 -66.00 22.82 45.77 30.73 0.68 3246
2013  URBAR INGENIEROS, S.A. 8,888 363.77 36.75 40.80 22.39 0.06
2012 1,916 41.49 22.56 35.57 0.38
2014 22,789 32.59 9.47 24.73 65.80
2013 URBAS GRUPO FINANCIERO, S.A. 17,187 100.14 16.52 83.48
2012 8,588 6.92 93.08
2014 . 23,627 0.13 34.47 58.59 6.81
VERTICE TRESCIENTOS SESENTA
2013 23,627 29.50 63.69 6.81
GRADOS, S.A.

2012 102,258 34.39 22.05 36.25 7.32
2014 24,994 51.62 6.54 38.74 0.27 3.10 11.18
2013  VOCENTO, S.A. 24,994 53.60 43.30 0.27 3.10 5.02
2012 24,994 59.96 36.95 0.27 3.10 5.02

Source: Company ACGRs and CNMV.



Board structure (Market capitalisation under €500 million)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director of powers % directors
. Total Women between on the boards
Year Companies X X . K
directors  directors  pyecytive  Audit Audit . Proprietary Independent Other . . chairman  of other listed
committee committee committee Executive external external  external Incoming Outgoing  an chief companies
executive
2014 7 2 42.86 42.86 28.57 28.57 28.57 14.29 14.29
2013  ADOLFO DOMINGUEZ, S.A. 7 2 42.86 42.86 28.57 42.86 28.57 14.29
2012 7 2 42.86 42.86 28.57 42.86 28.57 1 14.29
2014 9 55.56 44.44 44.44 11.11 77.78 11.11 X 33.33
2013  ADVEO GROUP INTERNATIONAL, S.A. 9 55.56 44.44 44.44 11.11 77.78 11.11 2 X 33.33
2012 11 36.36 27.27 9.09 72.73 9.09 9.09 2 X 36.36
2014 7 42.86 42.86 14.29 14.29 42.86 28.57 1 14.29
2013  ALZA REAL ESTATE, S.A. 8 1 37.50 37.50 25.00 25.00 37.50 12.50 X
2012 8 1 37.50 37.50 25.00 25.00 37.50 12.50 1 X
2014 5 1 60.00 60.00 20.00 20.00 60.00 6 20.00
2013  AMPER, S.A. 7 42.86 42.86 14.29 42.86 42.86 3 X 14.29
2012 10 40.00 40.00 10.00 40.00 50.00 5 X 30.00
2014 5 60.00 60.00 20.00 20.00 60.00 1 X 20.00
2013  AXIARE PATRIMONIO SOCIMI, S.A.
2012
2014 3 66.67 66.67 33.33 33.33 33.33 3 X
2013 AYCO GRUPO INMOBILIARIO, S.A. 6 1 50.00 50.00 0.00 16.67 66.67 16.67 X 0.00
2012 6 50.00 0.00 16.67 66.67 16.67 2 X 0.00
2014 8 1 37.50 37.50 50.00 37.50 12.50 1 X
2013  AZKOYEN, S.A. 8 37.50 37.50 0.00 50.00 25.00 25.00 1 X 12.50
2012 9 33.33 33.33 11.11 55.56 22.22 11.11 X 11.11
2014 6 50.00 50.00 50.00 50.00 1
2013 BARON DE LEY, S.A. 5 60.00 60.00 40.00 0.00 60.00 20.00
2012 5 60.00 60.00 40.00 0.00 60.00 1 20.00
2014 9 33.33 33.33 33.33 44.44 55.56 2 X 11.11
2013  BIOSEARCH, S.A. 9 33.33 33.33 33.33 0.00 55.56 44.44 X 22.22
2012 9 3333 3333 3333 0.00 55.56 44.44 3 X 22.22

SLe



Board structure (Market capitalisation under €500 million) (continuation)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies 3 A X A
directors  directors  pyacytive Audit Audit Executi Proprietary Independent Other | ina Outaoi chairman  of other listed
xecutive ncoming Outgoin : :
committee committee committee external external  external 9 9°IN9  and chief  companies
executive

2014 5 1 60.00 60.00 60.00 20.00 20.00 X
2013  BODEGAS BILBAINAS, S.A. 5 1 60.00 60.00 0.60 0.20 0.20 X 0.00
2012 5 1 60.00 60.00 60.00 20.00 20.00 X 0.00
2014 9 1 33.33 44.44 11.11 66.67 22.22 X 11.11
2013  BODEGAS RIOJANAS, S.A. 9 1 3333 44.44 11.11 55.56 22.22 11.11 X 11.11
2012 9 1 33.33 44.44 11.11 55.56 22.22 11.11 1 1 X 11.11
2014  CARTERA INDUSTRIAL REA, S.A. 16 4 18.75 18.75 6.25 75.00 18.75 1 1 X 31.25
2013 16 3 6.25 18.75 0.06 0.69 0.19 0.06 1 X 29.41
2012 15 1 13.33 20.00 6.67 73.33 20.00 1 X 33.33
2014 12 2 3333 41.67 833 75.00 16.67 X 8.33
2013  CEMENTOS MOLINS, S.A. 12 2 3333 41.67 833 75.00 16.67 X 833
2012 12 2 33.33 41.67 8.33 75.00 16.67 2 2 X 8.33
2014 13 5 53.85 38.46 38.46 7.69 76.92 15.38 1 53.85
2013  CEMENTOS PORTLAND VALDERRIVAS, S.A. 14 5 42.86 28.57 35.71 7.14 78.57 14.29 5 5 50.00
2012 14 4 50.00 35.71 35.71 7.14 64.29 2143 7.14 3 4 35.71
2014 10 40.00 40.00 20.00 50.00 30.00 1 20.00
2013  CLINICA BAVIERA, S.A. 9 44.44 4444 22.22 44.44 33.33 0.00
2012 9 44.44 44.44 22.22 44.44 33.33 0.00
2014 10 1 40.00 30.00 30.00 20.00 20.00
2013  CODERE, S.A. 10 1 40.00 0.00 30.00 30.00 40.00 0.00
2012 10 1 40.00 50.00 30.00 30.00 40.00 1 0.00
2014 - 3 1 33.33 66.67 3333 66.67

COMPANIA DE INVERSIONES MOBILIARIAS
2013 3 1 66.67 100.00 33.33 0.00 66.67 1 3 0.00

BARCINO, S.A.
2012 5 60.00 60.00 20.00 0.00 60.00 20.00 0.00
2014 o . 5 1 60.00 60.00 80.00 20.00 X

COMPANIA ESPANOLA DE VIVIENDAS EN
2013 5 1 60.00 60.00 0.00 80.00 20.00 X 0.00

ALQUILER, S.A.
2012 5 1 80.00 60.00 0.00 80.00 20.00 1 2 X 0.00
2014 - ) 5 1 60.00 60.00 20.00 60.00 20.00 1 1 X

COMPANIA LEVANTINA DE EDIFICACION
2013 . 5 1 60.00 60.00 20.00 80.00 1 2 X

Y OBRAS PUBLICAS, S.A.
2012 6 1 50.00 50.00 16.67 66.67 16.67 1 X 16.67



Board structure (Market capitalisation

under €500 million) (continuation)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies 3 A X A
directors  directors  pyacytive Audit Audit Executi Proprietary Independent Other | ina Outaoi chairman  of other listed
xecutive ncoming Outgoin : :
committee committee committee external external  external 9 9°IN9  and chief  companies
executive
2014 o . 21 1 23.81 19.05 4.76 90.48 4.76 9 9 X 4.76
COMPANIA LOGISTICA DE
2013 21 1 23.81 19.05 4.76 90.48 4.76 2 1 X 4.76
HIDROCARBUROS CLH, S.A.
2012 20 1 25.00 20.00 5.00 95.00 0.00 3 3 5.00
2014 - . 8 1 37.50 37.50 25.00 62.50 12.50 1 1 X 37.50
COMPANIA VINICOLA DEL NORTE DE
2013 . 8 1 37.50 37.50 25.00 62.50 12.50 X 12.50
ESPANA, S.A.
2012 8 1 37.50 37.50 25.00 50.00 25.00 X 25.00
2014 12 2 25.00 33.33 8.33 75.00 16.67 9 14 X 16.67
2013  DEOLEO, S.A. 17 41.18 29.41 29.41 5.88 82.35 5.88 5.88 4 2 X 41.18
2012 15 40.00 26.67 33.33 6.67 80.00 6.67 6.67 6 X 46.67
2014 13 46.15 23.08 30.77 7.69 53.85 30.77 7.69 X
DESARROLLOS ESPECIALES DE SISTEMAS
2013 13 46.15 23.08 30.77 7.69 53.85 30.77 7.69 X 0.00
DE ANCLAJES, S.A.
2012 13 46.15 23.08 30.77 7.69 53.85 38.46 X 0.00
2014 8 50.00 50.00 37.50 37.50 25.00 X 62.50
2013  DINAMIA CAPITAL PRIVADO, S.A., SCR 8 50.00 50.00 37.50 50.00 12.50 2 1 X 62.50
2012 7 42.86 42.86 42.86 42.86 14.29 1 3 X 28.57
2014 5 60.00 80.00 20.00 5 7 X
2013  DOGI INTERNATIONAL FABRICS, S.A. 7 42.86 28.57 28.57 28.57 14.29 X 14.29
2012 7 42.86 28.57 28.57 28.57 14.29 1 1 X 14.29
2014 7 57.14 85.71 14.29 X
2013  ECOLUMBER, S.A. 7 42.86 85.71 14.29 2 1 X
2012 6 1 50.00 100.00 X
2014 5 60.00 60.00 20.00 60.00 20.00 20.00
2013  ERCROS, S.A. 5 60.00 40.00 20.00 60.00 20.00 20.00
2012 5 60.00 40.00 20.00 60.00 20.00 20.00
2014 10 1 30.00 30.00 20.00 40.00 40.00 10.00
2013  FAES FARMA, S.A. 10 1 30.00 30.00 20.00 40.00 40.00 3 2
2012 9 1 44.44 44.44 22.22 44.44 33.33 1
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Board structure (Market capitalisation under €500 million) (continuation)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies 3 A X A
directors  directors  pyacytive Audit Audit Executi Proprietary Independent Other | ina Outaoi chairman  of other listed
xecutive ncoming Outgoin : :
committee committee committee external external  external 9 9°IN9  and chief  companies
executive

2014 10 50.00 30.00 30.00 70.00 30.00 X 40.00
2013  FERSA ENERGIAS RENOVABLES, S.A. 10 50.00 30.00 30.00 70.00 30.00 1 2 X 30.00
2012 11 4545 27.27 27.27 63.64 36.36 1 1 X
2014 4 1 75.00 75.00 25.00 75.00 X 25.00

FINANZAS E INVERSIONES
2013 4 1 75.00 75.00 25.00 75.00 X 25.00

VALENCIANAS, S.A.
2012 4 1 75.00 75.00 25.00 75.00 X 25.00
2014 9 66.67 55.56 44.44 11.11 55.56 33.33 1 1 X
2013  FLUIDRA, S.A. 9 66.67 33.33 33.33 11.11 55.56 33.33 1 X
2012 10 60.00 30.00 30.00 10.00 60.00 30.00 1 1 X
2014 6 2 3333 66.67 50.00 16.67 50.00 3333 3 6 X
2013  FUNESPANA, S.A. 9 2 44.44 44.44 44.44 3333 44.44 22.22 X
2012 9 2 4444 44.44 44.44 33.33 44.44 22.22 3 3 X
2014 7 1 42.86 42.86 14.29 42.86 42.86 1 2

GENERAL DE ALQUILER DE
2013 8 2 37.50 37.50 12.50 50.00 37.50 1 2

MAQUINARIA, S.A.
2012 9 2 3333 11.11 55.56 3333 11.11
2014 9 1 33.33 33.33 44.44 44.44 11.11 33.33 11.11 2 2
2013  GRUPO EMPRESARIAL SAN JOSE, S.A. 9 1 33.33 33.33 4444 44.44 11.11 44.44 2 1 22.22
2012 8 1 50.00 37.50 50.00 37.50 62.50 3 7 37.50
2014 10 2 30.00 50.00 30.00 20.00 40.00 10.00 2 1
2013  GRUPO EZENTIS, S.A. 9 1 3333 3333 22.22 22.22 33.33 22.22 2 2
2012 9 1 33.33 33.33 22.22 11.11 44.44 22.22 5 4 33.33
2014 8 1 37.50 37.50 12.50 12.50 75.00 1 12.50
2013  IBERPAPEL GESTION, S.A. 7 1 42.86 42.86 14.29 14.29 71.43 1 14.29
2012 8 1 37.50 37.50 12.50 12.50 75.00 12.50
2014 1 100.00 100.00 X

INDO INTERNACIONAL, S.A
2013 1 100.00 100.00 100.00 1 6 X

(EN LIQUIDACION)
2012 6 50.00 50.00 16.67 50.00 33.33 X
2014 15 33.33 33.33 6.67 73.33 20.00 2 6
2013  INMOBILIARIA DEL SUR, S.A. 19 26.32 26.32 5.26 57.89 31.58 5.26
2012 19 26.32 26.32 5.26 57.90 31.58 5.26 1 1



Board structure (Market capitalisation under €500 million) (continuation)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies 3 A X A
directors  directors  pyacytive Audit Audit E . Proprietary Independent Other | ina O . chairman  of other listed
committee committee committee xecutive external external  external o9 Ut9oINg  and chief  companies
executive
2014 10 1 30.00 30.00 20.00 50.00 30.00 1 1
2013 INVERFIATC, S.A. 10 1 30.00 30.00 20.00 50.00 30.00 1 10.00
2012 9 1 33.33 33.33 22.22 44.44 33.33 11.11
2014 3 1 100.00 X
2013 INVERPYME, S.A.(EN LIQUIDACION) 3 1 100.00 2 4 X
2012 5 60.00 60.00 60.00 40.00 1 X
2014 7 42.86 42.86 71.43 28.57 1 X 14.29
2013  INYPSA INFORMES Y PROYECTOS, S.A. 8 37.50 37.50 75.00 25.00 X 25.00
2012 8 37.50 37.50 75.00 25.00 1 X 37.50
2014 2 50.00 50.00 100.00 2 5 X
2013 °EDA DE BARCELONA, A 5 60.00 60.00 40.00 40.00 20.00 3 6 X 20.00
(EN LIQUIDACION)
2012 8 37.50 50.00 12.50 37.50 37.50 12.50 1 3 X 12.50
2014 9 2 33.33 33.33 44.44 55.56 10 9 X
2013  LABORATORIO REIG JOFRE, S.A.
2012
2014 5 60.00 60.00 20.00 80.00 5 X 20.00
2013  LAR ESPANA REAL ESTATE SOCIMI, S.A.
2012
2014 6 2 50.00 50.00 16.67 50.00 33.33 X 33.33
2013  LIBERTAS 7, S.A. 6 2 50.00 50.00 16.67 50.00 33.33 X 3333
2012 6 2 50.00 50.00 16.67 50.00 3333 1 X 3333
2014 10 1 30.00 20.00 40.00 40.00 1
2013 LINGOTES ESPECIALES, S.A. 11 1 27.27 18.18 45.46 36.36
2012 11 1 27.27 18.18 54.55 27.27 1
2014 5 60.00 60.00 40.00 X
2013  LIWE ESPANOLA, S.A. 5 60.00 60.00 40.00
2012 5 60.00 60.00 40.00
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Board structure (Market capitalisation under €500 million) (continuation)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director of powers % directors
. Total Women between on the boards
Year Companies 3 A X A
directors  directors  pyacytive Audit Audit E . Proprietary Independent Other | ina O . chairman  of other listed
committee committee committee xecutive external external  external o9 Ut9oINg  and chief  companies
executive
2014 6 1 3333 50.00 16.67 83.33 2 3
2013 MINERALES ¥ PRODUCTOS 7 1 42.86 42.86 14.29 7143 14.29
2012 DERIVADOS, S.A. 7 1 42.86 42.86 14.29 7143 14.29
2014 10 60.00 60.00 30.00 20.00 40.00 10.00 10.00
2013  MIQUEL Y COSTAS & MIQUEL, S.A. 10 60.00 60.00 30.00 20.00 40.00 10.00 1 2 10.00
2012 1 63.64 54.55 27.27 36.36 27.27 9.09 2
2014 8 50.00 37.50 37.50 75.00 25.00 1 X
2013  MOBILIARIA MONESA, S.A. 9 44.44 3333 33.33 77.78 22.22 X
2012 9 44.44 3333 77.78 22.22 X
2014 7 1 42.86 42.86 42.86 14.29 28.57 57.14 3 4 X
2013  MONTEBALITO, S.A. 8 1 37.50 25.00 25.00 62.50 37.50 4 5 X
2012 9 1 3333 3333 3333 66.67 33.33 2 2 X
2014 9 2 22.22 3333 11.11 55.56 22.22 11.11 1 4 X
2013  NATRA, S.A. 12 2 25.00 25.00 8.33 66.67 16.67 8.33 1 1 X 8.33
2012 12 2 25.00 3333 833 75.00 16.67 2 1 X 16.67
2014 6 2 50.00 50.00 16.67 50.00 3333
2013  NICOLAS CORREA, S.A. 6 2 50.00 16.67 16.67 50.00 33.33
2012 6 2 50.00 50.00 16.67 50.00 33.33 1
2014 5 60.00 60.00 40.00 20.00 20.00 20.00
2013 NYESA VALORES CORPORACION, S.A. 5 60.00 60.00 40.00 20.00 20.00 20.00
2012 5 60.00 60.00 40.00 20.00 20.00 20.00 1 1
2014 9 2 44.44 33.33 33.33 44.44 11.11 11.11 33.33 X 22.22
2013  PAPELES Y CARTONES DE EUROPA, S.A. 9 2 44.44 3333 3333 44.44 11.11 11.11 33.33 X 22.22
2012 9 2 44.44 3333 3333 44.44 11.11 3333 11.11 2 2 X
2014 4 75.00 25.00 50.00 25.00 2 5 X 50.00
2013  PESCANOVA, S.A. 7 1 14.29 14.29 42.86 57.14 3 9 X 28.57
2012
2014 6 50.00 50.00 16.67 16.67 50.00 16.67 16.67
2013 PRIM, S.A. 6 50.00 3333 3333 16.67 50.00 1 16.67
2012 7 42.86 42.86 28.57 14.29 57.14 3 2



Board structure (Market capitalisation under €500 million) (continuation)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies 3 A X A
directors  directors  pyacytive Audit Audit E . Proprietary Independent Other | ina O . chairman  of other listed
committee committee committee xecutive external external  external o9 Ut9oINg  and chief  companies
executive
2014 4 1 75.00 75.00 75.00 25.00 25.00 50.00
2013  QUABIT INMOBILIARIA, S.A. 4 1 75.00 75.00 25.00 25.00 50.00 2
2012 6 1 50.00 50.00 16.67 3333 50.00 1
2014 10 4 80.00 60.00 60.00 20.00 60.00 20.00 30.00
2013  REALIA BUSINESS, S.A. 10 4 80.00 60.00 60.00 20.00 60.00 20.00 60.00
2012 10 4 80.00 60.00 60.00 20.00 60.00 20.00 1 5 60.00
2014 12 1 41.67 25.00 25.00 33.33 16.67 41.67 8.33 X 8.33
2013  RENTA 4 BANCO, S.A. 12 1 41.67 25.00 25.00 33.33 16.67 41.67 8.33 1 8.33
2012 11 1 4545 27.27 27.27 36.36 9.09 45.45 9.09 1 9.09
2014 7 1 42.86 42.86 28.57 14.29 28.57 28.57
2013  RENTA CORPORACION REAL ESTATE, S.A. 7 1 42.86 42.86 42.86 14.29 28.57 14.29 1
2012 8 1 37.50 37.50 37.50 12.50 37.50 12.50
2014 6 1 66.67 50.00 16.67 33.33 1
2013  REYAL URBIS, S.A. 7 1 57.14 42.86 28.57 28.57
2012 7 1 57.14 42.86 42.86 28.57 28.57 1
2014 4 2 75.00 75.00 50.00 50.00 75.00
2013  S.A. RONSA 4 2 75.00 75.00 50.00 50.00 75.00
2012 4 2 75.00 75.00 50.00 50.00 1 1 75.00
2014 5 1 60.00 60.00 20.00 80.00 5 20.00
SAINT CROIX HOLDING INMOBILIER,
igz SOCIMI, S.A.
2014 6 2 50.00 50.00 3333 33.33 33.33 2
2013  SERVICE POINT SOLUTIONS, S.A. 4 1 25.00 50.00 25.00 25.00 6 X
2012 7 42.86 42.86 42.86 28.57 28.57 2 4 X 28.57
2014 5 40.00 60.00 20.00 40.00 20.00 40.00 1
2013 SNIACE, S.A. 6 3333 50.00 3333 3333 16.67 50.00 2
2012 8 25.00 37.50 25.00 25.00 25.00 50.00 1 2
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Board structure (Market capitalisation under €500 million) (continuation)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies 3 A X A
directors  directors  pyacytive Audit Audit Executi Proprietary Independent Other | ina Outaoi chairman  of other listed
xecutive ncoming Outgoin : :
committee committee committee external external  external 9 9°IN9  and chief  companies
executive

2014 . 8 1 37.50 37.50 37.50 37.50 25.00 37.50

SOCIEDAD ANONIMA HULLERA VASCO-
2013 8 1 37.50 37.50 37.50 37.50 25.00 37.50

LEONESA
2012 8 1 37.50 37.50 37.50 37.50 25.00 37.50 1 1
2014 . 4 75.00 75.00 75.00 25.00 X

SOLARIA ENERGIA'Y MEDIOAMBIENTE,
2013 SA 4 75.00 75.00 75.00 25.00 1 X
2012 T 5 60.00 60.00 60.00 40.00 X
2014 6 66.67 66.67 16.67 33.33 50.00 3 3 X 16.67
2013  SOTOGRANDE, S.A. 6 50.00 50.00 50.00 50.00 1 1 X 16.67
2012 6 16.67 50.00 50.00 50.00 2 2 X
2014 1 54.55 36.36 36.36 18.18 36.36 36.36 9.09 1 1 18.18

TECNOCOM, TELECOMUNICACIONES Y
2013 . 1 4545 36.36 36.36 18.18 36.36 36.36 9.09 36.36

ENERGIA, S.A.
2012 11 54.55 27.27 36.36 18.18 45.46 36.36 1 36.36
2014 5 2 60.00 40.00 40.00 20.00 40.00
2013 TR HOTEL JARDIN DEL MAR, S.A. 5 2 60.00 40.00 40.00 20.00 40.00 X
2012 5 2 60.00 40.00 40.00 20.00 40.00 1 1 X
2014 1 1 36.36 27.27 9.09 27.27 54.55 9.09 2 2 X 36.36
2013  TUBACEX, S.A. 11 1 27.27 36.36 9.09 27.27 54.55 9.09 1 2 X 54.55
2012 12 1 25.00 25.00 8.33 41.67 50.00 2 2 58.33
2014 1 1 54.55 36.36 36.36 54.55 18.18 27.27 1 X 18.18
2013  TUBOS REUNIDOS, S.A. 10 1 60.00 30.00 40.00 60.00 20.00 20.00 2 3 X 10.00
2012 1 54.55 36.36 36.36 9.09 54.55 27.27 9.09 X 27.27
2014 6 66.67 16.67 66.67 16.67 16.67
2013 UNION CATALANA DE VALORES, S.A. 6 66.67 16.67 66.67 16.67 X 16.67
2012 6 66.67 16.67 66.67 16.67 1 16.67
2014 6 50.00 50.00 16.67 66.67 16.67 1 1 X 16.67
2013 UNION EUROPEA DE INVERSIONES, S.A. 6 50.00 50.00 16.67 50.00 3333 X 16.67
2012 6 50.00 50.00 16.67 50.00 33.33 1 2 X 33.33
2014 5 80.00 60.00 40.00 20.00 40.00 1 4
2013 URALITA, S.A. 8 37.50 37.50 62.50 25.00 12.50 1 1
2012 8 37.50 37.50 50.00 37.50 12.50 1 12.50



Board structure (Market capitalisation under €500 million) (continuation)

TABLE 3.2

Percentage of each committee’s Percentage distribution Change in director  Separation
members to total board members by type of director numbers of powers % directors
. Total Women between on the boards
Year Companies 3 A X A
directors  directors  pyacytive Audit Audit Executi Proprietary Independent Other | ina Outaoi chairman  of other listed
xecutive ncoming Outgoin : :
committee committee committee external external  external 9 9°IN9  and chief  companies
executive
2014 4 50.00 50.00 50.00 25.00 25.00 4 6 X
2013  URBAR INGENIEROS, S.A. 6 66.67 50.00 16.67 33.33 33.33 16.67 5 6 X
2012 7 2 28.57 42.86 42.86 14.29 42.86 42.86 4 4 X
2014 6 1 33.33 50.00 33.33 33.33 33.33 33.33 2 4
2013 URBAS GRUPO FINANCIERO, S.A. 8 2 25.00 37.50 37.50 25.00 25.00 25.00 25.00 1
2012 9 1 33.33 33.33 11.11 11.11 11.11 66.67 1 1
2014 . 5 60.00 60.00 20.00 60.00 20.00 1 1
VERTICE TRESCIENTOS SESENTA
2013 5 1 60.00 60.00 100.00 2 8 X
GRADOS, S.A.

2012 11 27.27 27.27 18.18 36.36 45.45 6 8 9.09
2014 12 1 58.33 3333 41.67 833 66.67 25.00 X 25.00
2013  VOCENTO, S.A. 12 1 58.33 3333 41.67 833 66.67 25.00 1 1 X 25.00
2012 12 1 58.33 33.33 41.67 8.33 66.67 25.00 1 15 X 16.67

Source: Company ACGRs and CNMV.
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Meetings of the board and supervisory bodies (Market capitalisation under €500 million)

Board committees: Number of meetings

9% of independents

% of proprietary directors

TABLE 3.3

% of executive directors

Year Companies bo?rilm::;t?r:gs Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination
committee committee committee committee committee committee committee committee committee committee committee committee

2014 7 5 3333 66.67 3333 3333

2013  ADOLFO DOMINGUEZ, S.A. 6 5 5 0.00 3333 66.67 0.00 0.00 0.00 0.00 66.67 3333

2012 7 6 5 33.33 66.67 66.67 33.33

2014 7 11 5 4 25.00 80.00 75.00 100.00 20.00

2013  ADVEO GROUP INTERNATIONAL, S.A. 8 5 7 5 0.00 25.00 0.00 20.00 0.00 0.00 80.00 75.00 100.00

2012 8 7 8 25.00 75.00 100.00

2014 7 2 1 100.00 66.67

2013  ALZA REAL ESTATE, S.A. 7 4 1 66.67 100.00 33.33

2012 8 5 2 66.67 100.00 3333

2014 1 14 6 3333 100.00 3333 3333

2013  AMPER, S.A. 11 5 3 0.00 66.67 66.67 0.00 0.00 0.00 0.00 33.33 3333

2012 13 4 6 6 25.00 75.00 50.00 25.00

2014 8 1 1 100.00 100.00

2013  AXIARE PATRIMONIO SOCIMI, S.A.

2012

2014 6 1 50.00 50.00 50.00 50.00

2013 AYCO GRUPO INMOBILIARIO, S.A. 9 3 1 0.00 3333 0.00 3333 0.00 0.00 66.67 66.67 0.00

2012 14 1 0 3333 66.67

2014 16 4 4 66.67 3333 3333 33.33

2013  AZKOYEN, S.A. 17 5 2 0.00 33.33 0.00 0.00 0.00 0.00 0.00 33.33 66.67

2012 18 5 3 33.33 66.67 66.67 33.33

2014 5 5 2 100.00 100.00

2013  BARON DE LEY, S.A. 4 4 1 0.00 100.00 100.00 0.00 0.00 0.00 0.00 0.00 0.00

2012 5 5 1 100.00 100.00

2014 7 4 5 3333 100.00 100.00 66.67

2013  BIOSEARCH, S.A. 6 6 5 2 3333 100.00 100.00 0.00 0.00 0.00 66.67 0.00 0.00

2012 6 6 5 5 3333 100.00 100.00 66.67

2014 4 1 33.33 3333 3333 33.33 66.67

2013  BODEGAS BILBAINAS, S.A. 4 2 0.00 3333 33.33 0.00 33.33 66.67 0.00 33.33 0.00

2012 5 1 0 33.33 3333 3333 33.33 66.67

2014 7 5 1 66.67 50.00 50.00 3333

2013  BODEGAS RIOJANAS, S.A. 7 5 1 0.00 66.67 50.00 0.00 3333 0.00 0.00 0.00 50.00

2012 7 5 1 66.67 50.00 50.00 33.33



Meetings of the board and supervisory bodies (Market capitalisation under €500 million) (continuation) TABLE 3.3

Board committees: Number of meetings % of independents % of proprietary directors % of executive directors

Number of Executive

Year Companies board meetings  committee? Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination

committee committee committee committee committee committee committee committee committee committee committee committee

2014 7 5 1 66.67 66.67 33.33

2013  CARTERA INDUSTRIAL REA, S.A. 7 5 4 0.00 100.00 66.67 0.00 0.00 0.00 0.00 0.00 3333

2012 9 6 2 50.00 66.67 50.00 33.33

2014 12 6 9 50.00 50.00 100.00

2013  CEMENTOS MOLINS, S.A. 15 7 5 50.00 50.00 100.00

2012 15 8 7 50.00 50.00 100.00

2014 9 X 6 9 20.00 20.00 85.71 80.00 80.00 14.29

2013  CEMENTOS PORTLAND VALDERRIVAS, S.A. 9 X 2 8 7 25.00 20.00 16.67 83.33 75.00 80.00

2012 12 X 2 7 7 40.00 20.00 7143 60.00 80.00 14.29

2014 7 5 5 75.00 75.00 25.00 25.00

2013  CLINICA BAVIERA, S.A. 6 4 4 0.00 75.00 75.00 0.00 0.00 0.00 0.00 25.00 25.00

2012 7 5 5 75.00 75.00 25.00 25.00

2014 23 9 25.00 25.00

2013  CODERE, S.A. 18 14 75.00 25.00

2012 10 10 75.00 60.00 25.00 40.00

2014 COMPANIA DE INVERSIONES MOBILIARIAS 4 6 ! >0.00 100.00 >0.00

2013 6 4 0.00 100.00 66.67 0.00 0.00 33.33 0.00 0.00 0.00
BARCING, S.A.

2012 6 4 0 66.67 66.67

2014 COMPANIA ESPANOLA DE VIVIENDAS 8 3 ! 33.33 6667 100.00

2013 8 3 1 0.00 33.33 0.00 0.00 0.00 0.00 0.00 66.67 100.00
EN ALQUILER, S.A.

2012 10 2 1 25.00 75.00 100.00

2014 o . 1 7 4 . . 67 .67

0 COMPANIA LEVANTINA DE EDIFICACION 3 33.33 3333 666 666

2013 . 11 8 3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 100.00 100.00
Y OBRAS PUBLICAS, S.A.

2012 15 6 1 33.33 66.67 100.00

2014 o . 1 20. . 100.

0 COMPANIA LOGISTICA DE HIDROCARBUROS 6 6 0.00 80.00 00.00

2013 CLH. SA 11 5 8 0.00 20.00 0.00 0.00 0.00 0.00 0.00 80.00 100.00

2012 T 12 3 5 100.00 100.00

2014 o . 8 4 2 33.33 33.33 66.67 66.67
COMPANIA VINICOLA DEL NORTE DE

2013 - 7 4 1 0.00 0.00 3333 0.00 0.00 0.00 0.00 100.00 66.67
ESPANA, S.A.

2012 8 4 2 33.33 66.67 66.67 3333

T44



Meetings of the board and supervisory bodies (Market capitalisation under €500 million) (continuation)

Board committees: Number of meetings

% of independents

% of proprietary directors

TABLE 3.3

% of executive directors

. Number of Executive

Year Companies board meetings committee? Executive Audit ~ Nomination Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination
committee committee committee committee committee committee committee committee committee committee committee committee

2014 17 7 20 3333 25.00 66.67 75.00
2013  DEOLEO, S.A. 9 X 7 9 9 20.00 14.29 85.71 60.00 80.00
2012 12 X 6 8 8 25.00 83.33 50.00 80.00 16.67
2014 DESARROLLOS ESPECIALES DE SISTEMAS 8 X 4 6 3 66.67 25.00 83.33 3333 50.00 16.67
2013 6 X 2 5 4 0.00 66.67 25.00 16.67 0.00 0.00 83.33 3333 50.00
2012 DE ANCLAJES, SA. 7 X 7 5 3 66.67 50.00 83.33 3333 50.00 16.67
2014 1 6 6 75.00 75.00 25.00 25.00
2013 DINAMIA CAPITAL PRIVADO, S.A., SCR 8 7 7 0.00 75.00 75.00 0.00 0.00 0.00 0.00 25.00 25.00
2012 9 6 6 66.67 66.67 3333 3333
2014 12 2 3333 66.67
2013  DOGI INTERNATIONAL FABRICS, S.A. 9 2 0.00 66.67 0.00 0.00 3333 0.00 0.00 0.00 0.00
2012 4 1 0 66.67 33.33
2014 10 4 25.00 75.00
2013  ECOLUMBER, S.A. 10 2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 100.00 0.00
2012 9 2 0 100.00
2014 10 4 2 66.67 100.00
2013  ERCROS, S.A. 12 4 2 0.00 33.33 100.00 0.00 3333 0.00 0.00 0.00 0.00
2012 7 4 2 3333 100.00 3333
2014 1 5 6 66.67 66.67 3333 3333
2013 FAES FARMA, S.A. 1 6 5 66.67 66.67 33.33 3333
2012 8 8 5 75.00 75.00 25.00 25.00
2014 13 X 13 7 4 40.00 66.67 66.67 60.00 3333 3333
2013  FERSA ENERGIAS RENOVABLES, S.A. 8 X 10 6 3 40.00 66.67 66.67 0.00 0.00 0.00 60.00 3333 3333
2012 13 X 1 7 1 40.00 66.67 66.67 60.00 3333 3333
2014 FINANZAS E INVERSIONES 4 3 100.00 100.00
2013 4 4 1 0.00 100.00 100.00 0.00 0.00 0.00 0.00 0.00 0.00
2012 VALENCIANAS, S.A. 4 3 1 100.00 100.00
2014 7 X 5 5 5 16.67 40.00 50.00 66.67 60.00 50.00 16.67
2013  FLUIDRA, S.A. 7 X 5 7 6 16.67 3333 66.67 16.67 0.00 0.00 66.67 66.67 3333
2012 6 X 6 5 6 16.67 3333 66.67 66.67 66.67 3333 16.67
2014 8 X 7 6 4 50.00 66.67 50.00 50.00 3333 50.00
2013 FUNESPANA, S.A. 7 X 7 6 2 0.00 50.00 50.00 75.00 0.00 25.00 25.00 50.00 25.00
2012 10 X 4 2 50.00 50.00 25.00 50.00 25.00 75.00 25.00



Meetings of the board and supervisory bodies (Market capitalisation under €500 million) (continuation) TABLE 3.3

Board committees: Number of meetings % of independents % of proprietary directors % of executive directors

Number of Executive

Year Companies board meetings  committee? Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination  Executive Audit Nomination

committee committee committee committee committee committee committee committee committee committee committee committee

2014 7 4 4 66.67 66.67 3333 33.33
GENERAL DE ALQUILER DE
2013 7 4 4 0.00 66.67 66.67 0.00 0.00 0.00 0.00 33.33 33.33
MAQUINARIA, S.A.
2012 8 4 0 66.67 3333
2014 13 X 5 6 3 3333 100.00 75.00 66.67 25.00
2013 GRUPO EMPRESARIAL SAN JOSE, S.A. 8 X 13 5 3 33.33 100.00 75.00 66.67 0.00 25.00 0.00 0.00 0.00
2012 6 X 4 6 4 100.00 100.00 75.00 100.00 25.00
2014 19 11 7 100.00 60.00 20.00
2013  GRUPO EZENTIS, S.A. 17 11 7 0.00 100.00 66.67 0.00 0.00 0.00 0.00 0.00 0.00
2012 13 13 10 100.00 66.67 33.33
2014 11 6 3 66.67 100.00 33.33
2013  IBERPAPEL GESTION, S.A. 1 5 3 0.00 66.67 100.00 0.00 0.00 0.00 0.00 3333 0.00
2012 1 6 5 66.67 100.00 3333
2014
INDO INTERNACIONAL, S.A
2013 . 10 4 2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
(EN LIQUIDACION)
2012 13 5 3 33.33 33.33 66.67 66.67
2014 14 12 7 40.00 60.00 60.00 40.00
2013  INMOBILIARIA DEL SUR, S.A. 11 11 3 0.00 60.00 60.00 0.00 0.00 0.00 0.00 40.00 40.00
2012 14 10 3 60.00 60.00 40.00 40.00
2014 4 5 2 66.67 66.67 3333 33.33
2013 INVERFIATC, S.A. 4 5 2 0.00 66.67 66.67 0.00 0.00 0.00 0.00 33.33 3333
2012 4 6 2 66.67 66.67 33.33 33.33
2014 10
2013  INVERPYME, S.A. (EN LIQUIDACION) 11 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2012 5 X 1 0 66.67 100.00 33.33
2014 12 8 4 66.67 66.67 3333 33.33
2013 INYPSA INFORMES Y PROYECTOS, S.A. 13 8 3 0.00 66.67 66.67 0.00 0.00 0.00 0.00 33.33 33.33
2012 1 7 5 66.67 66.67 3333 33.33
2014 3 1
LA SEDA DE BARCELONA, S.A.
2013 . 45 9 12 0.00 66.67 66.67 0.00 0.00 0.00 0.00 0.00 0.00
(EN LIQUIDACION)
2012 14 9 6 33.33 75.00 3333 25.00

LT



Meetings of the board and supervisory bodies (Market capitalisation under €500 million) (continuation)

Board committees: Number of meetings

% of independents

% of proprietary directors

TABLE 3.3

% of executive directors

. Number of Executive

Year Companies board meetings committee? Executive Audit ~ Nomination Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination
committee committee committee committee committee committee committee committee committee committee committee committee

2014 15 4 66.67 66.67 3333 3333
2013  LABORATORIO REIG JOFRE, S.A.
2012
2014 15 5 5 66.67 66.67 3333 33.33
2013 LAR ESPANA REAL ESTATE SOCIMI, S.A.
2012
2014 8 4 2 66.67 66.67 3333 3333
2013  LIBERTAS 7, S.A. 9 4 2 0.00 66.67 66.67 0.00 0.00 0.00 0.00 3333 3333
2012 10 5 2 66.67 66.67 3333 3333
2014 4 4 100.00
2013 LINGOTES ESPECIALES, S.A. 4 4 0.00 100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2012 4 4 0 100.00
2014 6 4 3333
2013  LIWE ESPANOLA, S.A. 6 5 0.00 0.00 0.00 0.00 3333 0.00 0.00 0.00 0.00
2012 6 5 0 3333
2014 12 2 2 100.00 66.67 3333
2013  MINERALES Y PRODUCTOS DERIVADOS, S.A. 12 4 2 0.00 0.00 0.00 0.00 0.00 33.33 0.00 66.67 66.67
2012 12 4 2 3333 66.67 66.67 3333
2014 13 7 3 3333 3333 16.67 16.67 50.00 3333
2013  MIQUEL Y COSTAS & MIQUEL, S.A. 12 6 2 0.00 33.33 3333 0.00 50.00 33.33 0.00 16.67 16.67
2012 12 6 4 28.57 16.67 28.57 3333 42.86 3333
2014 5 X 1 11 1 50.00 66.67 66.67 50.00 3333 3333
2013  MOBILIARIA MONESA, S.A. 6 X 12 11 1 50.00 66.67 66.67 0.00 0.00 0.00 50.00 3333 3333
2012 8 X 23 12 0 50.00 66.67 50.00 3333
2014 9 X 1 66.67 100.00 66.67 3333 3333
2013  MONTEBALITO, S.A. 8 X 3 1 0.00 100.00 100.00 0.00 0.00 0.00 100.00 0.00 0.00
2012 13 X 2 4 4 3333 66.67 66.67 66.67 3333 3333
2014 12 5 3 50.00 66.67 50.00 33.33
2013 NATRA, SA. 6 5 3 0.00 3333 66.67 0.00 0.00 0.00 0.00 66.67 3333
2012 12 5 3 3333 50.00 66.67 50.00
2014 1 2 2 66.67 66.67 3333 3333
2013 NICOLAS CORREA, S.A. 10 3 3 0.00 66.67 100.00 0.00 0.00 0.00 0.00 3333 0.00
2012 10 2 1 66.67 66.67 3333 33.33



Meetings of the board and supervisory bodies (Market capitalisation under €500 million) (continuation)

Board committees: Number of meetings

% of independents

% of proprietary directors

TABLE 3.3

% of executive directors

. Number of Executive

Year Companies board meetings committee? Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination
committee committee committee committee committee committee committee committee committee committee committee committee

2014 1 6 1 3333 3333 3333 3333
2013 NYESA VALORES CORPORACION, S.A. 7 5 1 0.00 3333 3333 0.00 0.00 0.00 0.00 3333 3333
2012 8 5 1 3333 3333 3333 3333
2014 6 X 19 7 6 25.00 33.33 50.00 33.33 3333
2013  PAPELES Y CARTONES DE EUROPA, S.A. 6 X 20 5 5 0.00 0.00 0.00 50.00 3333 3333 25.00 0.00 3333
2012 5 X 18 7 7 25.00 3333 3333 25.00 3333 50.00 3333 3333
2014 26 3 3333 66.67
2013  PESCANOVA, S.A. 15 4 0.00 100.00 100.00 0.00 0.00 0.00 0.00 0.00 0.00
2012
2014 1 8 5 66.67 3333 3333 3333 3333
2013 PRIM, S.A. 1 9 5 0.00 66.67 0.00 0.00 3333 50.00 0.00 0.00 50.00
2012 19 9 9 66.67 3333 33.33 33.33 3333
2014 18 X 10 10 3333 66.67 66.67 3333 3333 3333 3333
2013  QUABIT INMOBILIARIA, S.A. 16 X 1 8 3333 66.67 0.00 33.33 0.00 0.00 3333 3333 0.00
2012 10 X 9 4 3333 66.67 3333 3333 3333
2014 14 X 8 6 3333 3333 75.00 66.67 66.67 25.00
2013  REALIA BUSINESS, S.A. 16 X 10 5 33.33 3333 25.00 75.00 66.67 66.67
2012 13 X 8 5 3333 3333 75.00 66.67 66.67 25.00
2014 13 X 7 6 80.00 100.00 100.00 20.00
2013 RENTA 4 BANCO, S.A. 13 X 5 7 80.00 100.00 100.00 20.00 0.00 0.00 0.00 0.00 0.00
2012 14 X 1 7 5 80.00 100.00 100.00 20.00
2014 10 4 4 66.67 66.67 3333
2013  RENTA CORPORACION REAL ESTATE, S.A. 9 4 7 0.00 66.67 66.67 0.00 3333 3333 0.00 0.00 0.00
2012 7 5 5 66.67 66.67 3333 3333
2014 1 4 50.00 25.00 25.00
2013 REYAL URBIS, S.A. 13 7 0.00 50.00 0.00 0.00 25.00 0.00 0.00 25.00 0.00
2012 13 5 1 50.00 3333 25.00 3333 25.00
2014 7 7 1 66.67 3333 3333 66.67
2013  S.A. RONSA 7 6 1 0.00 66.67 3333 0.00 3333 66.67 0.00 0.00 0.00
2012 6 6 1 66.67 3333 3333

6¢C



Meetings of the board and supervisory bodies (Market capitalisation under €500 million) (continuation)

Board committees: Number of meetings

% of independents

% of proprietary directors

TABLE 3.3

% of executive directors

. Number of Executive
Year Companies board meetings committee? Executive Audit ~ Nomination Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination
committee committee committee committee committee committee committee committee committee committee committee committee
2014 SAINT CROIX HOLDING INMOBILIER, 4 ! ! 66.67 66.67 33.33 33.33
2212 SOCIMI, S.A.
2014 9 4 1 66.67 66.67 3333 33.33
2013 SERVICE POINT SOLUTIONS, S.A. 1 4 1 0.00 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00
2012 10 4 2 3333 3333 66.67 66.67
2014 12 X 9 50.00 66.67 3333 50.00 100.00
2013 SNIACE, S.A. 19 X 7 4 50.00 66.67 50.00 50.00 0.00 50.00 0.00 3333 0.00
2012 12 X 8 1 50.00 66.67 100.00 3333 50.00
2014 . 1 X 12 6 2 3333 3333 66.67 3333
SOCIEDAD ANONIMA HULLERA VASCO-
2013 13 X 12 7 2 0.00 3333 3333 66.67 3333 0.00 0.00 0.00 0.00
2012 LEONESA 1 X 13 7 2 33.33 3333 66.67 33.33
2014 17 7 4 3333 3333 66.67 66.67
2013  SOLARIA ENERGIA Y MEDIOAMBIENTE, S.A. 9 8 4 0.00 3333 3333 0.00 0.00 0.00 0.00 66.67 66.67
2012 10 12 3 66.67 66.67 3333 3333
2014 10 7 2 50.00 50.00 50.00 50.00
2013  SOTOGRANDE, S.A. 14 5 2 0.00 100.00 3333 0.00 0.00 0.00 0.00 0.00 66.67
2012 1 6 2 100.00 3333 66.67
2014 TECNOCOM, TELECOMUNICACIONES 12 X 1 4 6 16.67 75.00 25.00 50.00 25.00 75.00 3333
2013 . 1 X 1 2 3 20.00 75.00 25.00 40.00 0.00 0.00 40.00 25.00 75.00
2012 Y ENERGIA, S.A. 1 X 1 3 3 16.67 3333 25.00 50.00 66.67 75.00 3333
2014 6 1 1 66.67 100.00 3333
2013 TR HOTEL JARDIN DEL MAR, S.A. 2 2 2 0.00 3333 50.00 0.00 3333 0.00 0.00 3333 50.00
2012 2 0 0 3333 50.00 3333
2014 10 5 3 75.00 100.00 25.00
2013 TUBACEX, S.A. 10 2 3 0.00 100.00 75.00 0.00 0.00 0.00 0.00 0.00 25.00
2012 10 4 5 100.00 100.00
2014 1 X 4 5 4 16.67 25.00 66.67 50.00 50.00
2013  TUBOS REUNIDOS, S.A. 1 X 3 5 3 16.67 3333 50.00 66.67 50.00
2012 6 X 6 5 3 16.67 25.00 25.00 50.00 75.00 50.00 16.67
2014 5 25.00 50.00 25.00
2013 UNION CATALANA DE VALORES, S.A. 5 2 0.00 25.00 0.00 0.00 25.00 0.00 0.00 50.00 0.00
2012 5 1 0 25.00 50.00 25.00



Meetings of the board and supervisory bodies (Market capitalisation under €500 million) (continuation)

Board committees: Number of meetings

% of independents

% of proprietary directors

TABLE 3.3

% of executive directors

. Number of Executive
Year Companies board meetings committee? Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination Executive Audit  Nomination
committee committee committee committee committee committee committee committee committee committee committee committee
2014 4 4 2 3333 3333 66.67 66.67
2013  UNION EUROPEA DE INVERSIONES, S.A. 4 4 1 0.00 66.67 66.67 0.00 0.00 0.00 0.00 3333 3333
2012 8 4 3 66.67 66.67 3333 3333
2014 7 50.00 66.67 25.00 25.00 3333
2013 URALITA, S.A. 7 7 7 3333 3333 3333 66.67 3333
2012 5 5 3 3333 3333 66.67 3333 3333
2014 7 1 50.00 50.00 50.00 50.00
2013  URBAR INGENIEROS, S.A. 8 1 1 0.00 50.00 66.67 0.00 25.00 0.00 0.00 25.00 3333
2012 10 X 2 2 33.33 66.67 50.00 3333 33.33 50.00 33.33
2014 16 X 2 3 3333 50.00 100.00 3333
2013 URBAS GRUPO FINANCIERO, S.A. 12 X 2 2 3 0.00 3333 0.00 100.00 3333 66.67 0.00 3333 3333
2012 4 1 2 3333 33.33 3333
2014 , 20 7 3 66.67 66.67 3333
VERTICE TRESCIENTOS SESENTA
2013 17 10 6 0.00 100.00 100.00 0.00 0.00 0.00 0.00 0.00 0.00
2012 GRADOS, 5A. 14 6 7 66.67 66.67 3333 3333
2014 7 X 8 7 4 28.57 25.00 40.00 57.14 75.00 60.00 14.29
2013  VOCENTO, S.A. 17 X 8 6 6 28.57 25.00 40.00 14.29 0.00 0.00 57.14 75.00 60.00
2012 15 X 6 6 12 28.57 25.00 40.00 57.14 75.00 60.00 14.29

Source: Company ACGRs and CNMV.
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Related-party transactions and general meeting (Market capitalisation under €500 million)

Related-party transactions

General meetings

TABLE 34

Severance clauses
for senior officers

Year Companies Trans. w/ Trans. w/ Tra.nsactions % capital % % Minimum No. of ..
signif. T"”TS' w/ other grp. with other GMs held  attending  physically represented Rem'ote share benefi- Authorising
holders dirs. companies relat.ed GM present by proxy voting  threshold to ciaries body
parties attend GM
2014 1,513 346 397 1 74.1 51.8 223 Board
2013  ADOLFO DOMINGUEZ, S.A. 2,195 255 391 2 784 514 27.0 5 Board
2012 3,391 2 77.9 50.5 27.4 4 Board
2014 1 70.1 35.2 349 100 Board
2013  ADVEO GROUP INTERNATIONAL, S.A. 1 68.4 41.7 26.6 100 3 Board
2012 1 63.2 393 23.9 100 3 Board
2014 17 1 53.0 43.0 10.0 Board
2013  ALZA REAL ESTATE, S.A. 17 1 90.7 49.7 41.0 2 Board
2012 1 90.9 46.1 44.8 2 Board
2014 9,223 1 31.2 4.1 27.1 Board
2013  AMPER, S.A. 9,120 1 55.0 53.6 1.3 4 Board
2012 4,000 1 55.2 37.0 18.2 5 Board
2014 3,063 5 100.0 100.0 Board
2013 AXIARE PATRIMONIO SOCIMI, S.A.
2012
2014 10,000 2 53.7 53.6 0.2 50
2013  AYCO GRUPO INMOBILIARIO, S.A. 25,501 1 95.9 65.9 30.0 50
2012 28,614 1 62.5 62.0 0.5 50
2014 1 62.7 454 17.3 0.0 Board
2013  AZKOYEN, S.A. 1 63.6 5.8 57.7 3 Board
2012 1 67.9 358 32.1 5 Board
2014 1 69.8 38.7 31.1 Board
2013 BARON DE LEY, SA. 1 83.2 38.7 44.4 Board
2012 1 79.1 396 395 genBeorZIr?nae”e(:ing
2014 4,651 1 454 327 127 375 genBeorzlr?nae”e(:ing
2013 BIOSEARCH, SA. 5,005 1 57.0 296 275 375 genBecEIr?naer:'jcing
2012 5,798 23 1 66.0 47.4 18.6 375 Board



Related-party transactions and general meeting (Market capitalisation under €500 million) (continuation)

Year

Related-party transactions

General meetings

TABLE 34

Severance clauses
for senior officers

Companies Transactions

Minimum

Trans. w/ Trans. w/ X % capital % % No. of ..
. Trans. w/ with other R . Remote share X Authorising
signif. . other grp. GMs held attending  physically represented . benefi-
holders dirs. companies related GM resent by prox voting  threshold to ciaries body
P parties P y proxy attend GM
2014 1 95.0 94.8 0.2
2013  BODEGAS BILBAINAS, S.A. 1 95.1 94.7 0.4
2012 479 1 94.9 94.8 15.0
2014 2,300 132 1 76.6 66.9 9.7 50 Board
2013  BODEGAS RIOJANAS, S.A. 1,568 147 1 77.2 61.0 16.2 50 1 Board
2012 1,192 1 77.0 60.8 16.2 50 1 Board
2014 1 85.6 78.1 7.5
2013  CARTERA INDUSTRIAL REA, S.A. 1 84.6 63.9 20.7
2012 1 73.0 66.0 7.0
2014 1 87.7 814 6.3 Board
2013 CEMENTOS MOLINS, S.A. 1 87.8 81.6 6.3 5 Board
2012 1 95.0 90.4 47 3 Board
2014 24,063 1 73.1 59.4 13.7 Board
2013  CEMENTOS PORTLAND VALDERRIVAS, S.A. 41,003 1 764 59.5 17.0 3 Board
2012 41,003 1 77.9 60.3 17.6 3 Board
2014 274 1 74.1 62.2 12.0 50 Board
2013 CLINICA BAVIERA, S.A. 263 1 74.6 72,6 20 50 5 Board
2012 248 1 76.4 309 45.5 50 5 Board
2014 2,298 579 1 76.8 134 63.4 100 Board
2013  CODERE, S.A. 2,865 2 784 153 61.8 1.3 100 5 Board
2012 3,316 1 79.1 15.8 63.2 100 5 Board
2014 . 1 89.3 0.1 89.2 1.000
COMPANIA DE INVERSIONES MOBILIARIAS
2013 1 90.9 50.5 40.3 1.000
BARCINO, S.A.
2012 1 82.8 21.1 61.6 1.000
2014 ~ . 37,078 1 94.8 46.0 48.9 Board
COMPANIA ESPANOLA DE VIVIENDAS EN
2013 36,942 1 94.8 459 48.9 Board
ALQUILER, S.A.
2012 2 92.6 59.6 33.0 Board

1294



Related-party transactions and general meeting (Market capitalisation under €500 million) (continuation)

Year

Companies

Related-party transactions

General meetings

TABLE 34

Severance clauses
for senior officers

Transactions

Minimum

Trans. w/ Trans. w/ X % capital % % No. of ..
L Trans. w/ with other R . Remote share X Authorising
signif. . other grp. GMs held attending  physically represented . benefi-
holders dirs. companies related GM resent by prox voting  threshold to ciaries body
P parties P y proxy attend GM
2014 . . 2 62.8 60.9 1.8 Board
COMPANIA LEVANTINA DE EDIFICACION Y
2013 . 1 64.1 62.7 1.5
OBRAS PUBLICAS, S.A.
2012 1 61.6 60.7 1.0
2014 . . 534,052 50,807 7,796 1 99.2 99.2 0.0 150 Board
COMPANIA LOGISTICA DE HIDROCARBUROS
2013 CLH. SA 543,461 43,883 5,745 1 99.2 84.2 15.0 150 11 Board
2012 T 576,594 47,146 1 99.2 99.2 0.1 150 9 Board
2014 . . 1 82.9 63.2 19.8 300 Board
COMPANIA VINICOLA DEL NORTE DE
2013 . 1 81.0 49.5 315 300 1 Board
ESPANA, S.A.
2012 1 85.2 46.5 38.7 300 1 Board
2014 10,892 11,918 259,851 1 65.4 26.1 38.5 0.9 236 Board
2013  DEOLEO, S.A. 196,726 40,039 2 60.6 10.2 504 0.0 180 Board
2012 104,264 36,422 1 65.6 349 30.7 0.0 180 Board
2014 48 1 90.5 83.6 6.9 150 Board
DESARROLLOS ESPECIALES DE SISTEMAS
2013 200 36 1 80.1 76.6 35 150 1 Board
DE ANCLAJES, S.A.
2012 1 90.4 86.5 3.8 150 1 Board
2014 3,003 45,338 1 66.4 9.3 57.2
2013  DINAMIA CAPITAL PRIVADO, S.A., SCR 1,890 13,969 1 70.1 8.2 61.9
2012 1,792 2 64.0 135 50.5
2014 2 62.1 425 19.4 0.1 Board
2013  DOGI INTERNATIONAL FABRICS, S.A. 526 716 1 324 0.3 31.8 0.3 1 Board
2012 1,333 632 1 33.2 14 314 0.4
2014 1 69.0 58.8 10.2
2013  ECOLUMBER, S.A. 1 834 67.9 15.5
2012 1 85.6 83.0 25
2014 1 60.9 53 53.0 2.7 10 Board
2013 ERCROS, S.A. 1 57.8 6.1 48.6 3.1 10 2 Board
2012 1 59.7 4.8 50.8 4.1 10 2 Board
2014 1 39.6 6.2 334
2013 FAES FARMA, S.A. 1 40.8 7.0 338
2012 1 44.7 6.9 37.8



Related-party transactions and general meeting (Market capitalisation under €500 million) (continuation)

Year

Companies

Related-party transactions

General meetings

TABLE 34

Severance clauses
for senior officers

Transactions

Minimum

Trans. w/ Trans. w/ X % capital % % No. of ..
. Trans. w/ with other R . Remote share X Authorising
signif. . other grp. GMs held attending  physically represented . benefi-
holders dirs companies related GM resent by prox voting  threshold to ciaries body
P parties P y proxy attend GM
2014 838 6,312 1 54.5 0.7 53.8 0.0 Board
2013  FERSA ENERGIAS RENOVABLES, S.A. 821 1 58.1 2.0 56.1 1 Board
2012 2 60.9 220 39.0 1 Board
2014 1 49.2 36.2 13.0 25
FINANZAS E INVERSIONES
2013 1 49.2 233 259 25
VALENCIANAS, S.A.
2012 1 49.2 49.1 0.1 25
2014 3,131 1 76.8 0.3 76.5 Board
2013  FLUIDRA, S.A. 3,081 1 80.1 24.2 558 5 Board
2012 2,683 1,262 1 78.0 10.5 67.6 7 Board
2014 66,404 1,181 3 9122 79.4 1.8 25 Board and
general meeting
2013 FUNESPANA, SA. 3,174 1 96.1 785 17.7 25 Board and
general meeting
2012 12 30,739 1 85.7 17.9 67.9 25 Board and
general meeting
2014 1,528 1 43.0 20.6 224 Board
GENERAL DE ALQUILER DE
2013 106,351 1,742 1 66.0 19.3 46.7 1 Board
MAQUINARIA, S.A.
2012 129,374 1,874 1 69.0 34.8 34.2 1 Board
2014 1 66.2 56.6 9.6 100
2013  GRUPO EMPRESARIAL SAN JOSE, S.A. 111 811 1 67.5 63.5 4.1 100
2012 108 1,500 1 91.6 81.4 10.2 100
2014 2 335 7.8 25.7 Board
2013  GRUPO EZENTIS, S.A. 30 2 341 10.9 23.2 2 Board
2012 1 338 1.9 219 1 Board
2014 1 74.6 4.6 70.0 Board
2013  IBERPAPEL GESTION, S.A. 1 77.1 5.7 713 1 Board
2012 1 824 5.1 77.3

GEC



Related-party transactions and general meeting (Market capitalisation under €500 million) (continuation)

Year

Companies

Related-party transactions

General meetings

TABLE 34

Severance clauses
for senior officers

Transactions

Minimum

Trans. w/ Trans. w/ X % capital % % No. of ..
. Trans. w/ with other R . Remote share X Authorising
signif. . other grp. GMs held attending  physically represented . benefi-
holders dirs. companies related GM resent by prox voting  threshold to ciaries body
P parties P y proxy attend GM
2014 535 1 45.6 434 2.2 100 Board
INDO INTERNACIONAL, S.A
2013 . 1,186 1 453 41.0 4.2 100 2 Board
(EN LIQUIDACION)
2012 1,091 1 53.1 411 11.9 100 1 Board
2014 1,750 1 84.4 31.2 53.2 Board
2013  INMOBILIARIA DEL SUR, S.A. 376 1 83.9 26.1 57.8
2012 1 84.6 18.6 66.0 0.0 Board
2014 1 86.5 84.2 23 300 Board
2013 INVERFIATC, S.A. 1 85.1 84.6 0.6 300 1 Board
2012 1 85.8 85.0 0.8 300
2014 1 49.7 48.7 1.0
2013 INVERPYME, S.A. (EN LIQUIDACION) 1 90.2 60.4 29.8
2012 2 75.5 67.6 79
2014 12,850 3 69.4 46.3 231 0.0 300 Board
2013  INYPSA INFORMES Y PROYECTOS, S.A. 15 281 1 85.0 59.8 25.2 300 1 Board
2012 41 1 71.7 46.3 254 0.0 300 1 Board
2014 84,355 84,355 1 41.4 0.6 40.8 Board
LA SEDA DE BARCELONA, S.A.
2013 . 77,834 74,380 1 50.6 43.5 7.1 4 Board
(EN LIQUIDACION)
2012 74,493 299 2 49.0 41.2 5.6 23 1 Board
2014 353 2 55.2 51.0 4.1
2013  LABORATORIO REIG JOFRE, S.A.
2012
2014 2,371 1
2013  LAR ESPANA REAL ESTATE SOCIMI, S.A.
2012
2014 1 36.2 35.2 0.9
2013  LIBERTAS 7, S.A. 1 36.2 356 0.5
2012 1 304 28.8 1.6
2014 1 70.0 421 279 500 Board
2013 LINGOTES ESPECIALES, S.A. 1 69.0 40.9 28.0 500 Board
2012 1 71.8 46.9 24.9 0.0 500 1 Board



Related-party transactions and general meeting (Market capitalisation under €500 million) (continuation)

Related-party transactions

General meetings

TABLE 34

Severance clauses
for senior officers

Year Companies Trans. w/ Trans. w/ Tra'nsactions % capital % % Minimum No. of ..
signif. TrarTs. w other grp. with other GMs held attending  physically represented Rem.ote share benefi- Authorising
holders dirs. companies relat.ed GM present by proxy voting  threshold to ciaries body

parties attend GM

2014 2 81.9 63.7 18.2 100 Board

2013 LIWE ESPANOLA, S.A. 1 78.1 60.7 17.4 100 Board

2012 1 78.7 60.7 18.0 100

2014 1 81.1 30.5 50.6 400 Board

2013 MINERALES Y PRODUCTOS DERIVADOS, S.A. 1 78.5 39.8 38.7 400 Board

2012 1 92.1 40.3 51.8 400

2014 4,371 1,501 1 80.5 324 48.1 0.0 100 Board

2013 MIQUEL Y COSTAS & MIQUEL, SA. 4,209 1,598 6,000 1 78.0 513 26.5 0.2 100 3 Board

2012 2,009 2,653 1 76.4 496 26.6 0.2 100 genBeorZIrij‘e”e‘:ing

2014 1 70.0 30.9 39.1 100 Board

2013  MOBILIARIA MONESA, S.A. 1 58.8 33.0 25.8 100 Board

2012 1 58.4 335 24.9 100 Board

2014 47,945 3,000 1 62.8 59.5 1.7 1.7 25 Board

2013  MONTEBALITO, S.A. 112 1 60.1 334 26.6 25 Board

2012 15 20 1 65.5 5.5 60.0 25

2014 219 1 46.7 26.8 19.7 0.2 Board

2013 NATRA, SA. 1,040 228 1 61.1 435 17.4 0.2 1 Board

2012 11,273 9,689 1 71.0 49.6 214 Board

2014 157 414 1 389 36.6 23

2013 NICOLAS CORREA, S.A. 157 1 50.4 35.8 14.6

2012 1 51.2 359 15.3

2014 3,892 117,394 2 47.8 47.5 0.3 Board

2013 NYESA VALORES CORPORACION, S.A. 124 25,058 161,465 1 44.6 44.4 0.3 2 Board

2012 68,128 14,972 313,349 1 48.9 43.6 53 2 Board

LET



Related-party transactions and general meeting (Market capitalisation under €500 million) (continuation)

Related-party transactions

General meetings

TABLE 34

Severance clauses
for senior officers

Year Companies Trans. w/ Trans. w/ Tra'nsactions % capital % % Minimum No. of ..
signif. TrarTs. w other grp. with other GMs held attending  physically represented Rem.ote share benefi- Authorising
holders dirs companies relat.ed GM present by proxy voting  threshold to ciaries body

parties attend GM

2014 2,886 1 67.2 523 14.9 50

2013  PAPELES Y CARTONES DE EUROPA, S.A. 2,886 6,704 1 60.6 47.6 13.1 50 1

2012 8,054 8,959 1,532 1 62.3 48.0 14.3 50

2014 11,381 2 56.0 1438 412 100 genBeorZIrdmaenedtmq

2013 FESCANOVA SA. 9,300 19,270 1 54.2 107 435 100 genBeCZIrdmaer:::ing

2012

2014 1 68.4 42.5 6.9 19.0 Board

2013 PRIM, S.A. 1 62.5 39.9 225 1 Board

2012 2 62.0 9.2 52.8 1 Board

2014 624 248 1 36.4 353 1.2 100 Board

2013 QUABIT INMOBILIARIA, S.A. 1,597 54 1 65.2 64.6 0.5 100 2 Board

2012 1,850 733 1 70.4 69.6 0.9 100 Board

2014 1 65.2 37.0 28.2 Board

2013 REALIA BUSINESS, S.A. 1 65.1 57.8 7.3 Board

2012 6,781 1 715 57.8 13.7 Board

2014 5,449 5112 5,287 1 62.5 38.1 24.4

2013 RENTA 4 BANCO, S.A. 7,813 15,631 1 69.6 36.9 327

2012 1,149 14,617 2 64.2 46.8 17.4

2014 456 2 60.6 42.6 18.0 Board

2013  RENTA CORPORACION REAL ESTATE, S.A. 142 1 64.1 55.1 9.0 2 Board

2012 1 60.5 46.0 14.5 Board

2014 1 73.2 73.1 0.1

2013  REYAL URBIS, S.A. 465 1 80.1 79.7 0.4

2012 1 754 74.7 0.7

2014 89 1 96.5 724 241 5

2013  S.A. RONSA 71 1 96.5 93.4 3.2 5

2012 1 96.5 92.0 4.5 5



Related-party transactions and general meeting (Market capitalisation under €500 million) (continuation) TABLE 34

Severance clauses

Related-party transactions General meetings for senior officers
Year Companies Trans. w/ Trans. w/ Tra'nsactlons % capital % % Minimum No. of ..
. Trans. w/ with other R . Remote share X Authorising
signif. . other grp. GMs held attending  physically represented . benefi-
holders dirs. companies related GM resent by prox voting  threshold to ciaries body
P parties P y proxy attend GM
2014 2,052 191 3 96.3 53.4 429
2013 SAINT CROIX HOLDING INMOBILIER,
SOCIMI, S.A.
2012
2014 1 55.0 18.2 36.8 Board
2013  SERVICE POINT SOLUTIONS, S.A. 1 30.3 17.8 12.5 5 Board
2012 1 30.8 27.8 2.9 7 Board
2014 1 28.8 16.2 12,6 100 Board
2013 SNIACE, S.A. 11,934 1 36.5 219 14.7 100 1 Board
2012 1 34.5 34.5 100 1 Board
2014 ) 1 82.0 1.5 70.5 1.000 Board
SOCIEDAD ANONIMA HULLERA VASCO-
2013 1 83.2 19.8 63.4 1.000 3 Board
LEONESA
2012 1 83.6 19.5 64.1 1.000 3 Board
2014 637 1 61.4 60.8 0.7 700 Board
2013  SOLARIA ENERGIA Y MEDIOAMBIENTE, S.A. 967 1 65.0 1.1 63.9 700 Board
2012 1,069 1 67.0 1.1 65.9 700 Board
2014 68,568 2 97.7 97.2 0.5 Board
2013  SOTOGRANDE, S.A. 5,734 5,576 2 97.4 97.1 0.3
2012 12,661 4,469 1 98.3 97.3 0.9
2014 255 29,250 1 70.6 65.3 53 0.0 100 Board
TECNOCOM, TELECOMUNICACIONES Y
2013 p 142 101 28,618 1 65.0 63.7 1.2 0.1 100 1 Board
ENERGIA, S.A.
2012 142 27,039 1 66.5 52.4 5.1 9.0 100 1 Board
2014 638 1 80.5 80.0 0.5 Board
2013 TR HOTEL JARDIN DEL MAR, S.A. 1,275 1 87.2 79.0 8.2
2012 626 1 96.5 83.7 12.8

6€C



Related-party transactions and general meeting (Market capitalisation under €500 million) (continuation)

Year Companies

Related-party transactions

General meetings

TABLE 34

Severance clauses
for senior officers

Transactions

Minimum

Trans. w/ Trans. w/ X % capital % % No. of ..
signif. TrarTs. w other grp. with other GMs held attending  physically represented Rem.ote share benefi- Authorising
holders dirs companies relat.ed GM present by proxy voting  threshold to ciaries body
parties attend GM
2014 1 48.1 17.2 30.8 Board
2013  TUBACEX, S.A. 1 50.0 32.2 17.9 2 Board
2012 343 1 58.2 30.6 27.6
2014 1 69.1 28.1 411
2013  TUBOS REUNIDOS, S.A. 1 69.4 37.8 31.6
2012 1 67.6 40.2 27.3
2014 1 76.9 76.9
2013 UNION CATALANA DE VALORES, S.A. 1 76.9 76.9 1
2012 1 753 753 1
2014 1 86.2 70.4 15.9 Board
2013 UNION EUROPEA DE INVERSIONES, S.A. 1 76.2 48.0 28.2 Board
2012 2 733 53.7 19.6 Board
2014 1 85.0 83.6 1.4 15 Board
2013 URALITA, S.A. 1 83.7 834 0.3 15
2012 5473 1 94.7 944 0.3 15
2014 408 655 2,979 1 82.1 82.1 Board
2013  URBAR INGENIEROS, S.A. 2,320 1 54.0 54.0
2012 1 40.9 40.9
2014 483 485 1 49.7 271 22,6 50 Board
2013 URBAS GRUPO FINANCIERO, S.A. 955 1 53.2 25.1 28.0 50 Board
2012 2 47.8 17.5 304 50 Board
2014 3 67 1 11.0 0.3 10.7 0.0 Board
2013 VERTICE TRESCIENTOS SESENTA 273 276 8,141 1 55.8 12.0 433 0.4 Board
GRADOS, S.A.
2012 760 1 70.5 19.8 50.7 0.0 2 Board
2014 52,532 1 79.0 21.0 58.0 50 Board
2013  VOCENTO, S.A. 56,480 1 789 28.2 50.8 50 Board
2012 2 84.2 13.9 69.8 0.5 50 Board

Source: Company ACGRs and CNMV.



Other information from annual corporate governance reports (Market capitalisation under €500 million) TABLE 3.5

. Board secretary . Tenure of independent directors
Specific . Age limits . .
Year Companies requirements for monitors good Sl:lp?r.ma- # 12 years Secretary-Board Extern'al advice Time to pre?are
chairmanship governanc? jorities Ves/no? Ves/no? No. of member for directors  board meetings
recommendations : : - OT years
2014 X X X X X
2013 ADOLFO DOMINGUEZ, S.A. X X X X X
2012 X X X X X
2014 X X X X
2013  ADVEO GROUP INTERNATIONAL, S.A. X X X X
2012 X X X X
2014 X X X
2013  ALZA REAL ESTATE, S.A. X X X
2012 X X X
2014 X X X
2013  AMPER, S.A. X X X
2012 X X X
2014 X X X X
2013 AXIARE PATRIMONIO SOCIMI, S.A.
2012
2014 X X X
2013  AYCO GRUPO INMOBILIARIO, S.A. X X X
2012 X X X X
2014 X X X
2013  AZKOYEN, S.A. X X X
2012 X X X
2014 X X X X X X
2013  BARON DE LEY, S.A. X X X X X X
2012 X X X X X X
2014 X X X
2013  BIOSEARCH, S.A. X X X
2012 X X

L¥¢



Other information from annual corporate governance reports (Market capitalisation under €500 million) (continuation) TABLE 3.5

» Board secretary o Tenure of independent directors
Specific . Age limits . .
. ) monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for . X )
hai hi governance jorities member for directors  board meetings
chairmanship i 2 2
recommendations Yes/no? Yes/no? No. of years

2014

>
>

2013  BODEGAS BILBAINAS, S.A.

2012

2014

2013  BODEGAS RIOJANAS, S.A.

2012

2014

2013  CARTERA INDUSTRIAL REA, S.A.

2012

2014

2013  CEMENTOS MOLINS, S.A.

2012

2014

2013  CEMENTOS PORTLAND VALDERRIVAS, S.A.

2012

2014

2013  CLINICA BAVIERA, S.A.

2012

2014

2013  CODERE, S.A.

XX X XX X X X X X X X X X X X X X X x

2012

>
XX X XX X X X X X X X X X X X X X Xx

2014

COMPANIA DE INVERSIONES MOBILIARIAS
BARCING, S.A.

2013

2012

2014

2013 COMPANIA ESPANOLA DE VIVIENDAS EN

ALQUILER, S.A.
2012

2014

COMPANIA LEVANTINA DE EDIFICACION
Y OBRAS PUBLICAS, S.A.

2013

X X X X X X X X X X X X X X X X X X X X X X X X X X X xX x x

X | X X X | X X

2012




Other information from annual corporate governance reports (Market capitalisation under €500 million) (continuation) TABLE 3.5

» Board secretary o Tenure of independent directors
Specific . Age limits . .
. . monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for

governance jorities member for directors  board meetings

chairmanship Yes/no? Yes/no? No. of years

recommendations

2014

2013

2012

2014 . ) X

2013 COMEANIA VINICOLA DEL NORTE DE ”
ESPANA, S.A.

2012 X

2014

2013  DEOLEO, S.A.

2012

2014
DESARROLLOS ESPECIALES DE SISTEMAS

2013
DE ANCLAJES, S.A.
2012 X

2014

2013  DINAMIA CAPITAL PRIVADO, S.A.,, SCR
2012

2014

2013 DOGI INTERNATIONAL FABRICS, S.A.
2012

2014

2013  ECOLUMBER, S.A.

2012

2014

2013  ERCROS, S.A.

2012

2014

2013  FAES FARMA, S.A.

2012

>

COMPANIA LOGISTICA DE HIDROCARBUROS
CLH, SA.

X X X X X X X X
X X X | X X X X X X X X X X X X X X Xx

X X X X X/ X|X X X X X X X X X X X X X X X X X X X Xx

>
bad
o
X X X X X X
X X X | X X X X X X X X X X X X X X X X | X Xx

eve



Other information from annual corporate governance reports (Market capitalisation under €500 million) (continuation) TABLE 3.5

» Board secretary o Tenure of independent directors
Specific . Age limits . .
. ) monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for . X )
hai hi governance jorities member for directors  board meetings
chairmanship i 2 2
recommendations Yes/no? Yes/no? No. of years

2014 X X X
2013  FERSA ENERGIAS RENOVABLES, S.A. X X X
2012 X X X
2014 X X X
FINANZAS E INVERSIONES
2013 X X X
VALENCIANAS, S.A.
2012 X X X
2014 X X X X
2013  FLUIDRA, SA. X X X X
2012 X X X X
2014 X X X
2013  FUNESPANA, S.A. X X X X
2012 X X X X
2014 X X X
GENERAL DE ALQUILER DE
2013 X X X
MAQUINARIA, S.A.
2012 X X X
2014 X X X
2013 GRUPO EMPRESARIAL SAN JOSE, S.A. X X X
2012 X X X
2014 X X X
2013 GRUPO EZENTIS, S.A. X X X
2012 X X X
2014 X X X
2013  IBERPAPEL GESTION, S.A. X X X
2012 X X X
2014 X X X
INDO INTERNACIONAL, S.A
2013 X X X
(EN LIQUIDACION)
2012 X X X
2014 X X X X
2013  INMOBILIARIA DEL SUR, S.A. X X X X
2012 X X X X X




Other information from annual corporate governance reports (Market capitalisation under €500 million) (continuation) TABLE 3.5

» Board secretary o Tenure of independent directors
Specific . Age limits . .
. ) monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for . X )
hai hi governance jorities member for directors  board meetings
chairmanship i 2 2
recommendations Yes/no? Yes/no? No. of years

2014 X X X X

2013 INVERFIATC, S.A.

2012

2014

2013  INVERPYME, S.A. (EN LIQUIDACION)

X | X X | X X

2012

2014 X

2013 INYPSA INFORMES Y PROYECTOS, S.A. X

2012 X

2014

LA SEDA DE BARCELONA, S.A.

2013 .
(EN LIQUIDACION)

2012

X | X X X
X | X X X | X X X
X | X X X | X X X

2014

2013  LABORATORIO REIG JOFRE, S.A.

2012

2014 X X X X

2013 LAR ESPANA REAL ESTATE SOCIMI, S.A.

2012

2014

2013  LIBERTAS 7, S.A.

2012

2014

2013  LINGOTES ESPECIALES, S.A.

2012

2014

2013  LIWE ESPANOLA, S.A.

X | X X X | X X X X X
X | X X X | X X X X X

2012

144



Other information from annual corporate governance reports (Market capitalisation under €500 million) (continuation) TABLE 3.5

» Board secretary o Tenure of independent directors
Specific . Age limits . .
. ) monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for . X )
hai hi governance jorities member for directors  board meetings
chairmanship i 2 2
recommendations Yes/no? Yes/no? No. of years

2014 X

>
>

MINERALES Y PRODUCTOS
2013 X

DERIVADOS, S.A.
2012 X

2014

2013  MIQUEL Y COSTAS & MIQUEL, S.A.

2012

2014 X

2013  MOBILIARIA MONESA, S.A. X

X X X | X | X X|X X
>

2012

2014

>
X | X X | X | X X X X X X X

2013  MONTEBALITO, S.A.

2012

2014

2013 NATRA, SA.

2012

2014

2013  NICOLAS CORREA, S.A.

2012

2014

2013 NYESA VALORES CORPORACION, S.A.

2012

2014

2013  PAPELES Y CARTONES DE EUROPA, S.A.

X[ X X X | X X X X X X X X

2012

2014 X

X X XX X X X X X|X X X|X X X X X X|X X X X X X X x

X | X X X | X X |X X X|X X X X X

2013  PESCANOVA, S.A.

2012

2014 X X X

>

2013 PRIM, S.A. X X X X X

2012 X X X X




Other information from annual corporate governance reports (Market capitalisation under €500 million) (continuation) TABLE 3.5

» Board secretary o Tenure of independent directors
Specific . Age limits . .
Year Companies requirements for monitors good Sl:lp?r.ma- # 12 years Secretary-Board Extern.al advice Time to pre[')are
chairmanship governanc? jorities Ves/no? Ves/no? No. of member for directors  board meetings
recommendations : : - ot years
2014 X X X
2013  QUABIT INMOBILIARIA, S.A. X X X
2012 X X X
2014 X X X
2013  REALIA BUSINESS, S.A. X X X
2012 X X X
2014 X X X X
2013  RENTA 4 BANCO, S.A. X X X X
2012 X X X X
2014 X X X X
2013  RENTA CORPORACION REAL ESTATE, S.A. X X X X
2012 X X X X
2014 X X X
2013  REYAL URBIS, S.A. X X X
2012 X X X
2014 X X X X
2013  S.A.RONSA X X X X
2012 X X X
2014 X X
2013 SAINT CROIX HOLDING INMOBILIER,
SOCIMI, S.A.
2012
2014 X X 5 X
2013  SERVICE POINT SOLUTIONS, S.A. X X 5 X
2012 X X X 5 X
2014 X X X X X
2013  SNIACE, S.A. X X X X
2012 X X X X X

LT



Other information from annual corporate governance reports (Market capitalisation under €500 million) (continuation) TABLE 3.5

» Board secretary o Tenure of independent directors
Specific . Age limits . .
. ) monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for . X )
hai hi governance jorities member for directors  board meetings
chairmanship i 2 2
recommendations Yes/no? Yes/no? No. of years

2014

>

SOCIEDAD ANONIMA HULLERA
2013

VASCO-LEONESA
2012

2014

2013  SOLARIA ENERGIA Y MEDIOAMBIENTE, S.A.

2012

2014

2013  SOTOGRANDE, S.A.

2012

2014

>
X | X X | X | X X X X X X X

TECNOCOM, TELECOMUNICACIONES Y

2013 .
ENERGIA, S.A.

X X X | X X X|X X X | X X
>

2012

2014 X

2013 TR HOTEL JARDIN DEL MAR, S.A. X

2012 X

2014

2013  TUBACEX, S.A.

2012

2014

2013  TUBOS REUNIDOS, S.A.

X | X | X X | X X X X X

X | X X X | X X
X | X X X | X X
>

2012

2014 X

2013 UNION CATALANA DE VALORES, S.A. X

2012 X

2014

2013 UNION EUROPEA DE INVERSIONES, S.A.

2012

2014

2013 URALITA, S.A.

X X X X X X X X X X X X X X X X X X X X X X X X X X X xX x x

X | X X X | X X
X | X X X | X X

2012




Other information from annual corporate governance reports (Market capitalisation under €500 million) (continuation) TABLE 3.5

» Board secretary o Tenure of independent directors
Specific . Age limits . .
. . monitors good Superma- # 12 years Secretary-Board External advice Time to prepare
Year Companies requirements for . X )
hai hi governance jorities member for directors  board meetings
chairmanshlp —  ommendations Yes/no? Yes/no? No. of years
2014 X X X X
2013 URBAR INGENIEROS, S.A. X X X X
2012 X X 6 X X X
2014 X X X
2013 URBAS GRUPO FINANCIERO, S.A. X X X
2012 X X X X
2014 3 X X X
VERTICE TRESCIENTOS SESENTA
2013 X X X X
GRADOS, S.A.
2012 X X X
2014 X X X
2013 VOCENTO, S.A. X X X
2012 X X X

Source: Company ACGRs and CNMV.

6tC






Annex lll. Individual data of other issuers except savings banks
with securities admitted to trading on regulated markets






Other issuers, except savings banks, with securities admitted to trading on regulated markets

Ownership structure

Board structure

Related-party transactions

Remuneration reported
(thousand euros

Number

Transactions

Transactions .
Non-consolidated trans.

Year Name of entity % capital held by % capital Total Limit on Prior . with the with .
L Women R e of audit R . w/ other group companies
most significant largest number of K . director  certification R entity’s significant directors and R
R directors Board Board Senior committee K " other than those forming
shareholders  shareholder  directors X tenure  of accounts . shareholders senior officers s
remun. remun. officer meetings part of the entity’s
. (thsd euros) (thsd euros)
(entity) (group) remun.
2014 ) 94.3 88.1 8 1 1,915 4,394 4 6,582 8,639 162,101
ABANCA CORPORACION
2013 883 62.7 8 896 2,147 X 7
BANCARIA, S.A.
2012 100.0 100.0 7 1,000 13 2,119 X 10 74
2014 100.0 100.0 7 36 304 X 2 2,031 36
AUTOPISTA CONCESIONARIA
2013 100.0 100.0 7 183 150 X 1 1,163 36
ASTUR-LEONESA, S.A.
2012 100.0 100.0 8 353 X 1 9,369 36
2014 ) 100.0 100.0 7 24 172 X 2 33,031 24
2013 AUTOPISTAS DEL ATLANHCO' 100.0 100.0 7 1m 87 X 1 25,064 24
CONCESIONARIA ESPANOLA, S.A
2012 100.0 100.0 8 203 X 1 52,090 24
2014  AUTOVIA DE LOS VINEDOS, S.A. 100.0 50.0 4 1 X X 1
2013 CONCES. DE LA JUNTA DE COMUN. 100.0 50.0 4 1 X X 1
2012 DE CASTILLA-LA MANCHA 100.0 50.0 4 X X 1 1,941
2014 100.0 344 15 3,208 6,049 2,869 X X 12
2013 BANCA MARCH, S.A. 100.0 34.4 16 3,804 6,262 5471 X X 11 35,053
2012 100.0 344 15 2,814 3,373 2,663 X X 1
2014 67.7 12.0 15 1 177 2,309 4
2013 BANCO COOPERATIVO ESPANOL, S.A. 67.7 12.0 15 1 172 2,261 3
2012 67.7 12.0 17 1 187 2,208 4
2014 BANCO DE CAJA ESPANA DE 60.7 60.7 12 3 735 1,260 X 1 314,263
2013  INVERSIONES, SALAMANCA Y 5 301 1,041 X 7
2012 SORIA, SA. 100.0 100.0 5 590 2,375 X 9
2014 100.0 75.0 7 69 X X 5
BANCO DE CASTILLA-
2013 100.0 75.0 7 34 272 X X 2
LA MANCHA, S.A.
2012 100.0 75.0 9 6 334 X X 5
2014 93.7 65.0 1 2 1,007 591 X 15 6,000
2013 BANCO MARE NOSTRUM, S.A. 93.7 65.0 11 2 1,102 54 478 X 14 1,800
2012 100.0 41.0 10 1,261 324 1,094 X 9 21,646
2014 99.8 94.8 12 425 425 X 5
2013 BANKOA, S.A. 99.8 94.8 1 1 433 433 X 5
2012 99.8 94.8 1 1 415 415 X 7

1374



Other issuers, except savings banks, with securities admitted to trading on regulated markets (continuation)

Ownership structure

Board structure

Related-party transactions

Remuneration reported

Transactions

Transactions

Year Name of entity % capital held by % capital Total (thousand euros Limit on Prior Numbt_er with the with Non-consolidated trans.
L Women . [P of audit T, . w/ other group companies
most significant largest number of R . director certification R entity’s significant directors and R
’ directors Board Board Senior committee - ) other than those forming
shareholders  shareholder directors y tenure  of accounts X shareholders senior officers .
remun. remun. officer meetings part of the entity’s
. (thsd euros) (thsd euros)
(entity) (group) remun.

2014 100.0 75.8 7 933 2,318 X 4 186,000
2013 BARCLAYS BANK, S.A. 100.0 75.8 7 1 555 1,989 X 4 2,307
2012 100.0 75.8 12 1 890 2,258 X 4
2014 100.0 100.0 5 1,915 X 14
2013 BFA TENEDORA DE ACCIONES, S.A. 100.0 100.0 5 1,700 X 16
2012 100.0 100.0 5 970 1,683 237 X X 10
2014 14.9 14.9 14 3 364 1174 3

CAJA LABORAL POPULAR COOP.
2013 . 145 145 15 370 1,247 3 638,900

DE CREDITO
2012 14.1 14.1 15 4 277 1,058 4
2014 CAJA RURAL DE GRANADA, 12 302 1,191 X 3
2013 SOCIEDAD COOPERATIVA DE 12 294 931 X 1
2012 CREDITO 12 270 955 X 11
2014 14 57 1,044 4

CAJA RURAL DE NAVARRA,
2013 . 14 53 1,017 4

S. COOP. DE CREDITO
2012 14 51 1,070 4
2014 CAJAS RURALES UNIDAS, 1 2 1,079 584 X 2
2013 SOCIEDAD COOPERATIVA DE 15 2 1,636 2,642 X 5
2012 CREDITO 14 2 1,408 77 X
2014 100.0 100.0 9 1 328 589 X 6 750,000 22,700
2013 CAJASUR BANCO, S.A. 100.0 100.0 9 1 577 556 X 6
2012 100.0 100.0 9 1 624 1,881 X 4 553,000
2014 92.4 82.4 6 17 1,005 X X 0 373,015
2013  CANAL DE ISABEL Il GESTION, S.A.
2012
2014 98.4 66.0 5 500 2,120 X X 8 8,547 49
2013 CATALUNYA BANC, S.A. 98.4 66.0 5 736 2,098 X X 11 1,218,460 1,357
2012 100.0 100.0 8 1 1,057 1,057 2,477 X X 13 17,060,793 3,239
2014 100.0 100.0 17 1 2,153 1,686 4,784 X 1 3,500,381 6,396,544
2013  CRITERIA CAIXAHOLDING, S.A.U.
2012
2014 99.8 99.8 8 7,607 4,742 X X 2
2013 DEUTSCHE BANK, SOCIEDAD

2012

ANONIMA ESPANOLA



Other issuers, except savings banks, with securities admitted to trading on regulated markets (continuation)

Ownership structure Board structure Related-party transactions

Remuneration reported . .
Transactions Transactions

Year Name of entity % capital held by % capital Total (thousand euros Limit on Prior Numbt_er with the with Non-consolidated trans.
L Women . [P of audit T, . w/ other group companies
most significant largest number of R . director certification R entity’s significant directors and R
’ directors Board Board Senior committee - ) other than those forming
shareholders  shareholder directors y tenure  of accounts X shareholders senior officers .
remun. remun. officer meetings part of the entity’s
. (thsd euros) (thsd euros)
(entity) (group) remun.
2014 12 6 3 3 1,073 X 6
2013 EROSKI SOCIEDAD COOPERATIVA 12 5 16 16 1,321 X 6
2012 12 5 20 20 1,702 X 7
2014 , 99.7 99.7 12 1 192 419 3,049 X 4 1,529,307
HIDROELECTRICA DEL
2013 . 99.7 99.6 12 1 256 391 2,475 X 5 163,498
CANTABRICO, S.A.
2012 99.7 96.6 12 1 383 196 2,456 X 5 151,431 416,073
2014 100.0 87.8 1 1 1,345 58 2,793 X 7 611 4,632
2013 IBERCAJA BANCO, S.A. 100.0 87.8 1 1 1,115 183 2,413 X 8 731 250,000
2012 100.0 100.0 7 1,071 2,566 4 790 868 58,467
2014 100.0 57.0 15 3 1,291 2,000 X 10
2013 KUTXABANK, S.A. 100.0 57.0 15 3 1,291 1,834 X 9
2012 100.0 57.0 15 3 1,489 1,847 X 6 31,638
2014 100.0 100.0 3 0 X X 1 7,721
2013  MINICENTRALES DOS, S.A. 100.0 100.0 5 X X 1
2012 100.0 100.0 5 X X 1 5,925
2014 90.8 90.8 12 2 2,143 1,877 X 11
2013 UNICAJA BANCO, S.A. 100.0 100.0 8 2,363 2,238 X 10
2012 100.0 100.0 15 1 2,314 1,781 X 8
2014 100.0 100.0 13 2 2,408 2,298 4 1,316,488 87,655
VIDACAIXA, S.A. DE SEGUROS Y
2013 100.0 100.0 1 1 2,251 5,707 4 404,678
REASEGUROS
2012 100.0 100.0 5 1 3 44,760
2014 79.7 64.7 3 29 202 3 400
2013 ZINKIA ENTERTAINMENT, S.A. 79.7 64.7 5 193 2 150 31 400
2012 79.5 64.7 6 170 496 3 27 27

Source: Company ACGRs and CNMV.
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Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation

4

10

11

12

13

Year Entity

Bylaw
restrictions

Listed
companies from
the same group

General meeting
powers

Pre-circulation
of general
meeting
proposals

Separate
voting

Split votes

The
corporate
interest

Board
powers

Functional
structure

Ratio of
proprietary
to indepen.

directors

Sufficient
number of
indepen.
directors

Nature of
directors
explained

Gender
diversity

2014
2013 ABENGOA, S.A.
2012

2014

2013 ABERTIS INFRAESTRUCTURAS, S.A.

2012

ANANAN

2014
2013 ACCIONA, S.A.
2012

2014
2013 ACERINOX, S.A.
2012

2014
2013

ACS, ACTIVIDADES DE

1, CONSTRUCCION Y SERVICIOS, S.A.

2012

2014
2013 ADOLFO DOMINGUEZ, S.A.
2012

2014
2013
2012

ADVEO GROUP
INTERNATIONAL, S.A.

ANA YA YA Y5 YA SA YA VA VA VA VA VA VA NE 15 VA VA VA VAN

2014
2013 ALMIRALL, S.A.
2012

SRIRSKKKIRIRKRRRSS

A NA N VA N VA VA VA VA NI VA NI VA VA VA N VA N NA NA VA VA NA VAN

t SANAN

2014
2013 ALZA REAL ESTATE, S.A.
2012

ANA NI VA VA VA VA VA VA NA VA VA N VA VA VA VA VA VA VA N VA VA NA VAN

2014
2013 AMADEUS IT HOLDING, S.A.
2012

2014
2013 AMPER, S.A.
2012

SRIRSSKSSSRRSSSRISISRRISISIRIRIRISISIRIRISIRIRIRN S

ANANANE 25 2% 3% 3k 2%

SRS KRSSSRISISRRIRISRIRIRISIRIRIRISIRIRIRN X

ANANA NANA VAN

SRISNSKSKSSKRRSSSRISISRSRISISIRIRISRISISRIRIRISIRIRIRS X

SRR RS SRRRSSRIRISRRRRSIRIRIRIR IR IRIRIRIRIRIRR XS

ANANAN

ANANANANANANANANANANANANANANANANANANE 3 3k IANANANANANANE 28 3k JANANE |

SRISKSKSKSSRRSSSRISISKRSISISIRIRISISIRIRIRISIRIRIRS X

ANANANE 28 2% 2% 3¢ 3 SANANENE 3k 3k IANANANANENANANANANE ¢ 2 IANANANE 2% 38

ANANANANANENANANANANANENE JF 3k 3k 3k 3k 2E 2% 3¢ 3k 2k SANANANANE 3k 3¢ 38 2% 35 4

SRR RS SR RS SRIRISRRRRISRIRIRIRIRIRIRIRIRIRIRR XS

E 3R 3R 2R 4k 2R JAN




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

1 2 3 4 5 6 7 8 9 10 11 12 13 14

. Pre-circulation Ratio of Sufficient
Listed . The . N Nature of
) General meeting  of general Separate " Board ) Functional proprietary  number of " Gender
companies from R R Splitvotes  corporate Size . . directors -
powers meeting voting ) powers structure to indepen. indepen. ) diversity
the same group interest explained

proposals directors directors

Bylaw

Year Entit, .
y restrictions

AN

2014 v — 4 v v 4 v v v x (4 v v

2013 APPLUS SERVICES, S.A.

2012

2014 \TRESMEDIA CORPORACION DE

2012 MEDIOS DE COMUNICACION, S.A.

ANANA VAN
|
ANANA VAN
t IANANAN
ANANA VAN
ANANA VAN
AN VA VAN
ANANA VAN
ANANA VAN
ANANANAN
ANANANAN
V% %%
ANANA VAN
t IANANAN

2014

2013 AXIARE PATRIMONIO SOCIMI, S.A.

2012

2014

2013 AYCO GRUPO INMOBILIARIO, S.A.

L 3R 4k 9

2012

2014

ANANANA NN

2013 AZKOYEN, S.A.

2012

2014

BANCO BILBAO VIZCAYA
2013

2012 ARGENTARIA, S.A.

2014

2013 BANCO DE SABADELL, S.A.

2012

2014

2013 BANCO POPULAR ESPANOL, S.A.

ANANANA N NANANANANE ¢

2012

2014

2013 BANCO SANTANDER, S.A.

2012

2014

2013 BANKIA, S.A

2012

2014

2013 BANKINTER, S.A.

ANA NI NI NI Vi VA VA VA VA VA VA N VA VA VA VA VA VA VA N VA VA NN
|

A VA VA NI NI Vi VA VA VA VA VA VA VA VA N1 VA VA VA VA VA VA VA VA NN
ANANANANANANANANANANANANANANANANANANANANANE 48 25
ANA NI NI NI VA VA VA N VA VA VA N VA VA VA VA VA VA VA N VA NANAN
RIRKRSRIRRKKRRSRIRIRSRIRIRIRIRRIRIRS
A VA VA VA N Vi VA VA NI VA NI VA N VA VA VA VA VA NA VA NAN

ANANANANANANE 15 NANE 4k 15 VA VA NI UL NA VA VA N VA VA NANE
ANA NI NI NI VA VA NI N VA VA VA N VA VA VA VA VA VA VA N VA NANAN
A NA VA NI VA Vi VA VA VA VA VA VA N VA VA VA VA VA VA VA N VA VA NN
ANANANANANANANANANE 4 IANANANANANANANE 2 IANE 4k 25
ANANANANANANANANANANANANANANANANANANANANANE 48 35

ANA VA VA N VA VA VA VA VA VA VA N VA VA VA VA VAN

ANANANA VAN NS

2012




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

1 2 3 4 5 6 7 8 9 10 11 12 13 14
Listed Pre-circulation The Ratio of Sufficient Nature of
Year Entit Bylaw companies from General meeting  of general Separate Solitvotes  corporate Board Size Functional proprietary number of directors Gender
y restrictions P powers meeting voting P X P powers structure to indepen. indepen. X diversity
the same group interest . R explained
proposals directors directors

2014 v — % v v v v v v v 4 v v ®
2013 BARON DE LEY, S.A. v — % v v v v v v v v v v ®
2012 v — v v v v v v v v v v v %
2014 v — v v v v v v v v 3 v v %
2013 BIOSEARCH, S.A. v — (4 v v v v v v v ® v v ®
2012 4 — v v v 4 v v v v x v v ®
2014 4 — v v v % v % v % x % v ®
2013 BODEGAS BILBAINAS, S.A. v — v v v ® v v % x % v —
2012 4 — v 4 v ® v v ® ® 3 v —
2014 4 — v v v v v v v v 4 % v
2013 BODEGAS RIOJANAS, S.A. v — v v v v v v v v v % v
2012 v — v v v v v v v v v % v
2014 BOLSAS Y MERCADOS ESPANOLES, v — v v v v v v v v x v v v
2013  SDAD HOLDING DE MDOS v — v v v v v v v v x v v v
2012 Y STMAS FIN.,, S.A. 4 — v v v v v 4 v v 4 v v v
2014 v v v v v v v % v v 3 v v
2013 CAIXABANK, S.A. v v v v v v v v % 4 v ® v v
2012 4 4 v v v v v v % 4 4 % v v
2014 4 — v v v v v v % v 4 % v
2013 CARTERA INDUSTRIAL REA, S.A. v — v v v v v v % v 4 ® v
2012 v — v v v v v v % v 4 x v
2014 v — v v v v v v v v % v v
2013 CEMENTOS MOLINS, S.A. v — v v v v v v v x % v v
2012 v — v v v v v v v x % v v
2014 CEMENTOS PORTLAND v v v v v v v v v v x % v v

v — v (4 v v v v v v 3 3 v v
2012 VALDERRIVAS, SA. v . v v v v v v v v v x v v
2014 4 — v % v 4 v v v v 4 ® v v
2013 CIE AUTOMOTIVE, S.A. v — v % v 4 v v v v 4 % v v
2012 4 — v % v 4 v v v v 4 x v v
2014 v — v v v v v v v v 4 v v
2013 CLINICA BAVIERA, S.A. v — v v v v v v v v v v v
2012 v — v v v v v v v v v v v




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

4

10

11

12

13

Listed
companies from
the same group

Bylaw

Year Entit, .
y restrictions

General meeting
powers

Pre-circulation
of general
meeting
proposals

Separate
voting

Split votes

The
corporate
interest

Board
powers

Functional
structure

Ratio of
proprietary
to indepen.

directors

Sufficient
number of
indepen.
directors

Nature of
directors
explained

Gender
diversity

2014

v

v

v

2013 CODERE, S.A.

2012

ANANA VAN
|

2014 COMPANIA DE DISTRIBUCION

AN

ANANAN

ANA VA VAN

ANANANAN

ANANAN

ANANANAN

ANANAN

t IANIAN

L IANANE |

ANA VA VAN

ANANANAN

2013 INTEGRAL LOGISTA

2012 HOLDINGS, S.A.

2014 - 5\PARIA DE INVERSIONES

ANAN

2012 MOBILIARIAS BARCINO, S.A.

ANANAN

<

E IANIAN

2014 5 \MPARIA ESPAROLA DE

2012 VIVIENDAS EN ALQUILER, S.A.

2014 COMPANIA LEVANTINA DE

2013 EDIFICACION Y OBRAS

2012 PUBLICAS, S.A.

2014 5\PARITA LOGISTICA DE

2013 HIDROCARBUROS CLH, S.A
2012 T

L3R 2R S NERNAN

2014 - 5\PARITA VINICOLA DEL NORTE

2013

2012 DE ESPANA, S.A.

ANANAN

ANANANA N VA NE N NANA VA VANANANAN

ANA NA YA YA VA N U VAN

2014 NSTRUCCIONES Y AUXILIAR DE

2013

2012 FERROCARRILES, S.A

2014

CORPORACION FINANCIERA
2013

2012 ALBA, S.A.

RN % |

2014

ANANANAN

2013 DEOLEO, S.A.

2012

2014

DESARROLLOS ESPECIALES DE

SISTEMAS DE ANCLAJES, S.A.

SRRISKKSKISISKRIRSSSKRISRISRR IR RIRISIRIRIRIS S
|

2012

ANASANANANANANANANANANANANANANE 28 3¢ 2E 3¢ 3¢ 15 NA VA Vi VA VAN

ANASANANANANANANANANANANANANANANANANE NANANE 25 25 25 NA VAN

SRIRINKKKRRRRRRSRRIRIRRIR IR XN

ANASAYANANANANYANANANANANANANANANANANE 3¢ 2R IANANANE 38 3R

SRIRINKSRIRRRRRSSKRIRIRR R IR RIRIRIRIRIRIRS

A NA A NA N VA NA VA VAN

ANANANANE JANANANANANANANANANANE 3k 3k IR NUANANANANANE 28 35

ANANANAN

ANASANE 3¢ 2 JANANANE 2k ¢ IANANANANANANENE 28 1A NA VA VA VA NAN

ANANE 3k 3k 2% 3¢ IANANE 3k 28 3% 3k 3k 3k 3k 23k IR Bk 3 2F 3F 2k 3k 2F 2

ANANA VA NI VA VA VA NA N

L 3R 2k 3B 2B 9




Comply: ¢ Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

1 2 3 4

10

11

12

13

Pre-circulation
General meeting  of general
powers meeting
proposals

Listed
companies from
the same group

Bylaw

Year Entit, .
y restrictions

Separate
voting

Split votes

The
corporate
interest

Board
powers

Functional
structure

Ratio of
proprietary
to indepen.

directors

Sufficient
number of
indepen.
directors

Nature of
directors
explained

Gender
diversity

(2014 15\ AMIA CAPITAL PRIVADO, SA.,

2013 SCR
2012

2014 15 G TRIBUIDORA INTERNACIONAL

2012 DE ALIMENTACION, S.A.

ANANA NANA VAN

ANANANE 28 28 3

2014

DOGI INTERNATIONAL

2012 FABRICS, S.A.

2014

2013 DURO FELGUERA, S.A.

2012

2014

2013 EBRO FOODS, S.A.

2012

ANANA VA NA VAN

E 2R 4B

2014

2013 ECOLUMBER, S.A.

ANANANANANANANANE 2E 35 NA VA VA VA VA NA N

2012

2014

|
ANANANAYANANANANANANANLNANANANANANE 25 1E

2013 ELECNOR, S.A.

2012

2014

2013 ENAGAS, S.A.

2012

2014

2013 ENCE ENERGIA Y CELULOSA, S.A.

2012

2014

2013 ENDESA, S.A.

2012

ANANA YA VA VA NA VA NA N

2014

2013 ERCROS, S.A.

ANANANANANANANANANE 2k 25 25 VA N1 NI VA VA VA VA N VA VA VA VA VA VA VA VA VA VA VA NA ¥
|
ANANANE 25 Vi VA NA N VA VA VA N NA VA NI VA VA Nk 15 N1 VA N1 VA VA VA VA VA N VA VA VA NA ¥

|
ANA N1 VA Vi Vi VA VA N VA VA VAN

2012

SRR SRISSKKRR SRS KRIRISRSRRRRISIRIRIR S SIRIRIRIRIRIRR X

RRSSKKKRISIKKIRSSKRIRISSKRISISISIRIRIS IS RIRISRISIRIRRR X

SRR SRISRKRRSSRIRISRSRRIRISIRIRIR S SIRIRIRIRIRIRIR X

ANA VA YA Vi VA Vi VA VA VA VA N A VA VA N VA A VA NA N VA N VA VA VA VA VA VA NA N

A NA VA NI VA VA VA VA VA VA VA VA NA VAN VA NA VAN VA VA NANANA NE 3k 25 N1 VA NI VA N VAN

ANA NI NA VA VA VA VA VA VA N N VA NANAN

RIRKRRRRIRRRRRRRRR % % RIS % RIRISIRIRIRR

ANANANE 3¢ SANANANANANANANE 2k 2k 25 2% 2 JANE 25 3k JANANE 2k 3k 15 NE VA NANE VAN

A NA NI VA VA VA VA VA N VA VA VA VA VA NAN




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

1 2 3 4 5 6 7 8 9 10 11 12 13 14

. Pre-circulation Ratio of Sufficient
Listed . The . N Nature of
) General meeting  of general Separate " Board ) Functional proprietary  number of " Gender
companies from R R Splitvotes  corporate Size . . directors -
powers meeting voting ) powers structure to indepen. indepen. ) diversity
the same group interest explained

proposals directors directors

Bylaw

Year Entit, .
y restrictions

2014

2013 FAES FARMA, S.A.

%
ANANAN
ANANAN

2012

ANANANAN

2014

2013 FERROVIAL, S.A.

2012

2014

FERSA ENERGIAS
2013

2012 RENOVABLES, S.A.

2014 FINANZAS E INVERSIONES

2012 VALENCIANAS, S.A.

2014

2013 FLUIDRA, S.A.

2012

|
ANANANANE 25 2k JANANAN

2014

2013 FOMENTO DE CONSTRUCCIONES

2012 Y CONTRATAS, S.A.

2014

2013 FUNESPANA, S.A.

% % |

2012

2014

GAMESA CORPORACION
2013

TECNOLOGICA, S.A.

A NA VA NA VA VA VA NI NA VA VA N VA VA NI VA N VAN

ANA VA NA N VA NANA VA NAN

2012

2014

2013 GAS NATURAL SDG, S.A.

2012

2014 CENERAL DE ALQUILER DE

2013 MAQUINARIA, S.A
2012 Q T

ANA NI NA VA VA VA NA NI VA VA VA N VA VA VA N VA VA VA VA VA VA VA N VA VA VA VA VAN

ANANAN
ANANAN

2014

2013 GRIFOLS, S.A.

ANA VA NA VA VA VA VA NANANA VAN N VA VA VA VA NA N VA VA VA VA VA VA N VA VA VA NA VA NAN
® % x|
ANA VA VA VA VA VA VA VA NANA VA VA N VA VA VA VA UA U VA VA VA VA N VA VA VA VA VA VA VA VAN
ANA VA VA VA VA VA VA VA NA VA NA VA VA VA VA VA VA U U2 VA VA N VA N NA U VA VA VA VA VA VAN
ANA VA VA VA VA VA VA VA NANA VAN VA VA VA VA VA NA N VA VA VA VA VA VA VA VA VA VA VA VA NAN
ANA VA VA VA VA VA VA VA NA VA VA VA VA VA VA VA VA VA U2 N VA N N4 VA UA Ui VA VA VA VA VA VAN
RRRIRIRR % %% SRS S % /%S %% xRS KRIRIRKR R
t 3k 3k A NANANANANANANANANANANANANANANANANANE 3¢ 3k A NANANANANANANA VAN
t SANANANANANANANANANANANE 28 JANE JANE 3¢ 35 VA VA VA UL VA VA VA VA NA VA NA VA VAN
ANA VA VA VA VA VA VA VA NA VA NA VA N VA VA VA VA A U VA VA N N4 N NA U VA VA VA VA VA VAN

|
ANANANANE & 15 N1 Vi VA VA VA VA NANAN

3R 4

2012




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

1 2 3 4 5 6 7 8 9 10 11 12 13 14
Listed Pre-circulation The Ratio of Sufficient Nature of
Year Entit Bylaw companies from General meeting  of general Separate Solitvotes  corporate Board Size Functional proprietary number of directors Gender
y restrictions P powers meeting voting P X P powers structure to indepen. indepen. X diversity
the same group interest . R explained
proposals directors directors
2014 GRUPO CATALANA v — v v v v v v % v 4 3 v v
13 v — v v v v v v % v 3 3 v v

2012 OCCIDENTE, SA. v . v v v v v v x v % x v v
2014 v — 3 v (4 v v v v v v v v v
2013 GRUPO E,MPRESARIAL v — % v v v v v v ® v v v v
2012 SANJOSE SA. v - v v v v v v v v v v v v
2014 4 — v v v 4 v v v 4 4 4 v 4
2013 GRUPO EZENTIS, S.A. 4 — % v v v v v v v v v (4 ®
2012 4 — x 4 % 4 v v v v v (4 v ®
;g}: HISPANIA ACTIVOS v — * v v v v v v v * v v v
2012 INMOBILIARIOS, S.A.
2014 x — v v v v v v v v v v v v
2013 IBERDROLA, S.A. x — v v v v v v v v v v v v
2012 x — v v v v v v v 4 v v v 4
2014 4 — v v v v v v v 4 4 v v 4
2013 IBERPAPEL GESTION, S.A. 4 — v v v v v v v v 4 4 v 4
2012 v — v v v v v v v v 4 v v 4
2014 \DO INTERNACIONAL, S.A v - v v v v v v * * o * *

v — v v v v (4 4 ® ® ® 3 ® —
2012 (EN LIQUIDACION) v . v v v v v v v v x v v x
2014 v — v v v v v v v v v v v v
2013 INDRA SISTEMAS, S.A. v — v v v v v v v v v v v v
2012 v — v (4 v v v v v v v v v v
2014 v — v v v 4 v v v 4 4 v v 4
2013 INDUSTRIA DE DISENO TEXTIL, S.A. v — v v v 4 v v v v 4 v v 4
2012 4 — v v v 4 v v v 4 4 v v 4
2014 4 — 4 v 4 v v v v 4 x v 4
2013 INMOBILIARIA COLONIAL, S.A. v — v v v v v v v 4 x v 4
2012 v — v v v v v v v v % v 4
2014 ® — v 3 v v v 4 v v (4 3 v ®
2013 INMOBILIARIA DEL SUR, S.A. ® — v 3 v v v v % v v 3 v %
2012 x — v v v v v v % v v 3 v %




Comply: ¢ Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

1 2 3 4 5 6 7 8 9 10 11 12 13 14
Listed Pre-circulation The Ratio of Sufficient Nature of
Year Entit Bylaw companies from General meeting  of general Separate Solitvotes  corporate Board Size Functional proprietary number of directors Gender
y restrictions P powers meeting voting P X P powers structure to indepen. indepen. X diversity
the same group interest . R explained
proposals directors directors
2014 |\ TERNATIONAL CONSOLIDATED v - v v v v v v v v v v v v

2013 v — v v v v v v v v v v v v
2012 AIRLINES GROUP, S.A. v - v v v v v v v v v v v ®
2014 v — v v v v v v v v v v v v
2013 INVERFIATC, S.A. 4 — v v v v v v v v v v v v
2012 4 — v v v 4 v v v v 4 v v v
2014 4 — v v v ® v v v 4 4 ® v ®
2013 INVERPYME, S.A.(EN LIQUIDACION) 4 — v v v ® v v v v v ® v ®
2012 4 — v 4 v ® v v v v v v v ®
2014 INYPSA INFORMES 4 — v v v v v v v v 4 ® ® v

v — v v v v v v v v v ® ® v
2012 Y PROYECTOS, SA. v . v v v v v v v v v x % v
2014 v — v v v v v v v v v v v v
2013 JAZZTEL, PLC. v — v v v 4 v v v v v v v v
2012 v — v v v v v v v 4 4 4 v v
2014 4 — v v v v v v ® ® 4 ® ® ®
2013 LA SEDA DE BA’RCELONA, S.A. v - v v v v v v v, v v, v, v v
2012 (ENLIQUIDACION) v -~ v v v v v v v v v v v v
2014 v 4 x v v v v v v v 4 v v v
2013 LABORATORIO REIG JOFRE, S.A. v v (4 v v (4 4 4 v v ® ® v
2012 v v v v v v v v ® ® ® v
2014 | ABORATORIOS FARMACEUTICOS v - v v v v v v v v v v -
2013 v — v v v v v v v v v v —
2012 ROVLSA v . v v v v v v v v v v x
281: LAR ESPANIA REAL ESTATE v - v v v v v * v v v v *
2012 SOCIMI, S.A.
2014 4 — v 4 v 4 v v v v v v 4 v
2013 LIBERBANK, S.A. v — v v v v v v v v v v v v
2012
2014 v — v v v v v v v v v v v —
2013 LIBERTAS 7, S.A. v — ® v v v v v v v ® v v —
2012 (4 — 3 v v v v v v v ® v v —
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1 2 3 4
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12
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2014

v

2013 LINGOTES ESPECIALES, S.A.

v

2012

ANANAN

v

2014

2013 LIWE ESPANOLA, S.A.

ANAN

2012

2014

2013 MAPFRE, S.A.

ANANE 25 2k ¢

2012

2014 /e DIASET ESPARA

2013

2012 COMUNICACION, S.A.

A NANA N VA VAN

2014 1) |A HOTELS

2013

2012 INTERNATIONAL S.A.

ANA NA NI NI VA VA VA UL NE NA VA N VA NANAN
A NA VA NA NI Vi VA VA NI U VA VA VA VA NA VAN
ANANANANANANANANANANE 48 25 25 NANAN

2014

A NA VA NA NI VA VA VA N N VA VA VA VA VA VAN

ANA NANA NI VA VA NA UL VA VA VA VA VA NANAN

A NA VA NI VA VA VA VA N N VA VA VA VA VA VAN

AN

ASNANASASANANANE 3¢ 3k 35 VA VA NA VA NAN

ANANANANA VA NANANANAN

ANANANANANANANANANANE 2k 25 3% 2% JF

ANANANANANANANE IANANE 4k 25 3k JANAN

. 35 VA NA NA N VA VA NANAN

ANA VA VAN

2013 MERLIN PROPERTIES, SOCIMI, S.A.

2012

20141 NERALES Y PRODUCTOS

2012 DERIVADOS, S.A.

2014

2013 MIQUEL Y COSTAS & MIQUEL, S.A.

|
ANANA VA NA VAN

2012

2014

2013 MOBILIARIA MONESA, S.A.

L3R 2k 3k RNIANIE J3F JF

2012

ANANANANANANE 1k 35

L3R 2k 3k ANIANIE 3F 3F

E 2R 4B

2014

2013 MONTEBALITO, S.A.

AN

|
ANANAN

2012

2014

2013 NATRA, SA.

ANANANA VA NANANANANANANANE 25 JAN
|

RRI]
ANA VA NAN

2012

t 35 VA NI N N Vi NA VA N VA VA A VA VAN

ANA NI NI VA VA VA VA VA VA VA N VA NANAN

A NA NI VA VA VA VA VA N VA VA VA VA VA NA N

ANANANA VAN NE 15 VA VA NANANA NANAN

A NA VA NI VA N VA VA VA VA NA VA NA NANAN

ANANANANANANANANANANANANANE 3t

RRR]

E 2R 2k 2 NAN

ANA NI N VA VA VA NA VA NANA VA NE 22 NAN

ANANANE




Comply: v/ Partially comply: Non-compliant: % Not applicable: —
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1 2 3 4 5 6 7 8 9 10 11 12 13 14
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proposals directors directors

2014 v — v v v v v v 4 % v v
2013 NH HOTEL GROUP, S.A. v v v v v v v v v % v v
2012 v v v v v v v v v % v v
2014 v — v v v v v v v v v v v v
2013 NICOLAS CORREA, S.A. v — (4 v v v v v v v v v v 4
2012 x — v v % 4 v v v v 4 v v v
2014 4 — v % % % v v v 4 % v ®
2013 NYESA VALOBES 4 v % % ® v v v v % v %
2012 CORPORACION, S.A. v - ® ® *® ® v v v *® v *®
2014 4 — v v v v v v v v 4 v v v
2013 OBRASCON HUARTE LAIN, S.A. v — v v v v v v v v v v v v
2012 v — v v v v v v v v v v v v
2014 pAPELES Y CARTONES v - v v v v v v * * * v *

v — (4 v v v v v ® x 3 v %
2012 DEEUROPA,SA. v . v v v v v v x % v v x
2014 4 — % v v v % 4 ® %
2013 PESCANOVA, S.A. v — % v v v % v v x % v
2012 v — % v v v % v v x ® v
2014 v — v v v v v v v v 4 v v v
2013 PRIM, S.A. v — v v v v v v v v v v v v
2012 v — 3 ® v ® v v v ® t 3 v %
2014 PROMOTORA DE v — v v v v v v % v v v v v

v — v v v v v v v v v v v
2012 INFORMACIONES, S.A. v - v v v v v ® v v v v v
2014 N v — v v v 4 v v v 4 4 v v —
2013 PROSEGUR, COMPANIA DE v - v v v v v v v v % v v -
2012 SEGURIDAD, SA. v - v v v v v v v v v x v
2014 4 — v 4 v 4 v v % v 4 v v —
2013 QUABIT INMOBILIARIA, S.A. v — v v v v v v % v 4 v v —
2012 v — v v v v v v v v v v v v
2014 v — v v v v v v v v x % v v
2013 REALIA BUSINESS, S.A. v — v v v v v v v v x % v v
2012 v — v v v v v v v v x % v v
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2014

-2~ RED ELECTRICA
20

2012 CORPORACION, S.A.

2014

2013 RENTA 4 BANCO, S.A.

2012

ANANANANA NN

2014

ANA NANANA VA VAN

RENTA CORPORACION REAL

2012 ESTATE, S.A.

A NA VA VA N VA VA VA VAN

2014

2013 REPSOL, S.A

2012

ANANAN

2014

2013 REYAL URBIS, S.A.

2012

L 3R 3R IRNANANE 38 ¢

2014

2013 S.A. RONSA

2012

2014

2013 SACYR, S.A.

® % x|

2012

A NA VA NI N Vi VA VA N VA VA VA VA VA VA VA N VA VA VA VA NAN
|

ANE 2k 2k ANANANANANANANANANANANANE 2k 2k JANANAN

A VA VA NI N Vi VA VA N VA VA VA N VA VA VA N VA VA VA VA NAN

2014

A VA VA VA N VA VA VA N VA VA VA VA VA VA VA N VA VA VA VA VAN

A NA VA VA N Vi VA VA N VA VA VA VA VA NA VA VA VA VA NA VA NAN

A NA VA VA N Vi VA VA N VA VA VA VA VA VA VA N VA VA VA VA VAN

ANANANAN

ANANANANE 3¢ 25 15 VA NANANE 35 VA NI VA NI VA VA VA N VAN

ANANANANE 38 3% JA VAN

ANANANANE 38 38 IANANANANANANE 38 38 JANANANA N NAN

ANE 3k 2k SANANANE 3¢ JANANANANANE 15 35 NANANA VA NAN

A VA NI VA N VA VA VA N VA VA VA VA VA VA VA N VA VA VA VA VAN

SAINT CROIX HOLDING

2012 IMMOBILIER, SOCIMI, S.A.

2014

2013 SERVICE POINT SOLUTIONS, S.A.

2012

L AR RN

2014

2013 SNIACE, S.A.

2012

A NA NA VA NA VAN

ANANANANE 20N

ANA NANANA VAN

2014

-~ SOCIEDAD ANONIMA HULLERA
2013

VASCO-LEONESA

ANANANANL VA NANANAN
|
ANANANANANANE 2& 3¢ ¢
t 35 NA N NI VA N VA VAN

2012

ANANANA VL VA VA NANAN

ANANA VAN NANANANAN

ANANANA N VA NANANAN

A NA VA YA VA VA N VA VAN

L 3k 3% 35N VA NANANAN

L3R 3k IANANANE 2E 20N
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13
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2014 31 ARIA ENERGIA Y

|
ANANAN

2013 MEDIOAMBIENTE, S.A
2012 T

v
v
v

2014

2013 SOTOGRANDE, S.A.

2012

2014

2013 TECNICAS REUNIDAS, S.A.

2012

2014 TECNOCOM,

2013 TELECOMUNICACIONES Y

RIRRRKKRIRRKR

2012 ENERGIA, S.A.

2014

2013 TELEFONICA, S.A.

2012

t 3k 3k SR NIANIANE 3k 3¢ IRNANANE 3k 2k

2014

2013 TESTA INMUEBLES EN RENTA, S.A.

2012

2014

2013 TR HOTEL JARDIN DEL MAR, S.A.

ANA NANA VA VA NANA VR NI VA VA NANA VA VA VA NANA NA N

2012

|
ANANANANE 2% 2k 15 N1 VA VA WU VA NI VA VA VAN

2014

2013 TUBACEX, S.A.

2012

2014

ANANANA N

2013 TUBOS REUNIDOS, S.A.

2012

2014

UNION CATALANA
2013

2012 DE VALORES, S.A.

ANANAN

2014 \ION EUROPEA DE

ANANANANANANANANANANANANANANANANANANE 2k 4k J5 Gk 2k 35 VA VA VA VA VA NA VA NAN
|
ANA NI VA VA N VA VA VA N VA VA NI VA VA VA VA VA VA VA NI VA S N VA VA VA N VA VA VA VA NAN

|
t JE JE JANANANANANANAN

2012 INVERSIONES, S.A.

A VA VA VA VA N VA VA NI VA NI VA VA VA NA VA VA VA NA VA NAN

ANANANA N NANANANANANANANE 28 38 15 N VA NA VA N VA U VA VA NI VA VA VA NA VA VA NAN

ANA NI VA VA N VA VA VA N VA VA VA VA VA VA VA N VA VA N VA U N VA N1 VA N VA VA VA VA VAN

ANANANANANANANANANANANANANANANANANANANANANA S 28 ¢

ANANANANANANANANANANANANE SANANANANANE 235 3¢ 0 VAN VAN NN NANANANE 45 ¢

ANA YA YA VA N VA VA N VA NANAN

SRRRRRRRRRRRRRRRRRV e x < S SRSRRRIRIRIRIRRIN

ANANE 2k 25 2% 3k 4k 3¢ JANANANE JANANANANANANANANA UL NANANANANANANANANE 2k

SRRV X SSIRCUSKRIRSKKRRIRISR IR RRIRISISIRIRIRRRN

ANAN
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11

12
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2014

2013 URALITA, S.A.

2012

2014

2013 URBAR INGENIEROS, S.A.

2012

ANA N NA UL VAN

2014

2013 URBAS GRUPO FINANCIERO, S.A.

2012

2014 /R TICE TRESCIENTOS SESENTA

2012 GRADOS, S.A.

2014

2013 VIDRALA, S.A.

2012

2014

2013 VISCOFAN, S.A.

2012

2014

|
ANANANANANANANANE 3¢ 2k IANANANE 4k 25 25 NANAN

2013 VOCENTO, S.A.

2012

A NA VA N N VA VA VA VA NI VA NI VA NA N NE VA VA NA VA NN

2014

ANA VA NI UA VA VA VA VA NA VA NA N

2013 ZARDOYA OTIS, S.A.

2012

2014

2013 ZELTIA, S.A.

t 3% 2k 25 NI N VA N NI N VA VA VA N VA NA NE VA VA VA VA VA VA VA VA VA VAN
I
ANA VA VA NI VA VA VA NI UA VA VA VA N VA N1 VA U VA VA VA N VA VA VA VA VAN

ANANANANANAN

2012

ANA VA VA NI VA VA NI NI UA VA VA VA N VA N1 VA N VA VA VA N VA VA VA VA NAN

ANANANANANANANANANANANANANANANA N NANANANANE 28 2k 35 VA NAN

ANA VA VA VA VA VA NI VA NA VA VA VA N VA NI VA N VA VA VA N VA VA VA VA NAN

ANA VA VA NI VA VA N1 VA NI NE VA VA VA VA VA VA N VA VA NA VA VA NE A NANAN

ANANANANANANANANANANANANANANANANANANE 25 35 NANA VAN

ANANANE 25 3k 35 VA NANANANANE 15 25 VA VA N VA VA VA NA VA VA NA VA NAN

ANANANE & 3¢ 3k 4k 2k SANANANE SANANANANANE 2k IANANANE 25 2% 20N

SRR KRSRRIRSRRIRIRRRIRIRISIRIRIRIRRIN

ANANAN




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o Dlrect.orselectmn, Dlsc.Iosure
induction Dedication  appointmentand  of director

Year Entity . Chief The secretary - - . . .
chairman . proceedings absences proposals  evaluation  information advice . .
executive courses re-election particulars

Removal and
resignation

2014 %

v
2013 ABENGOA, S.A. b 3 v

2012 %

2014

2013 ABERTIS INFRAESTRUCTURAS, S.A.

ANANANANA VAN

2012

2014

2013 ACCIONA, S.A.

ASANANE
ANANAN

2012

2014

2013 ACERINOX, S.A.

2012

2014

ACS, ACTIVIDADES DE

2013

ANANAN

2012 CONSTRUCCION Y SERVICIOS, S.A.

2014

2013 ADOLFO DOMINGUEZ, S.A.

ANANANANANANE

2012

2014

5013 ADVEO GROUP

A VA NANANANANANANANANANANE

2012 INTERNATIONAL, S.A.

2014

2013 ALMIRALL, S.A.

A NA NI NI NI Vi VA VA VA NA VA VA N VA VA VA N VA VA VA N VA VA NN
ANA NA NI NI VA VA NA VA N VA NI VA VA VA VA NI VA VA VA N VA NANAN
A VA VA VA N Vi VA VA VA VA VA VA VA VA VA VA VA VA VA VA N VA VA VAN
A NA NI NI VA Vi VA VA VA VA VA VA VA VA VA VA VA VA VA VA N VA VA NAN
ANA NA NI NI N VA VA VA N VA NI VA VA VA VA NI VA VA VA N VA NANAN
ANA VA NI NI N VA VA VA N VA NI VA VA VA VA NI VA VA VA N VA NA VAN

2012

2014

2013 ALZA REAL ESTATE, S.A.

2012

2014

2013 AMADEUS IT HOLDING, S.A.

2012

2014

2013 AMPER, S.A.

SRRSKKKKISKKIRSSKISRSSKRSSISRISIS S RIRISIRIRISIRRX
SRRSKKKKISKKISRSSKRISRISSRSISISRISIS S RIRISIRIRISIRRX
RRSKSKKKRISSKKIRSSKIRISSKRSISISIRISRIS S RIRISRISRIRIRIRRX
RRSSSRISSKRRSSRIRISSRISISISIRIRIS S RI]RISRIRIRIRIRR X
RRSSKSRISSKRRSSRIRISSRRISISIRIRISR S RI]RIRIRIRIRIRR R

ANANA VA VA NANANAN
ANANANA VA NAN

A VA NI VA NA VA VAN
RRRRRRIRR}
A NA VA VA VA VAN

ANA NANA VA NAN

ANA N VA Ui VA VA VA VA N
ANANANA VA NAN

2012




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication  appointmentand  of director

Year Entity . Chief The secretary - - . . .
chairman . proceedings absences proposals  evaluation  information advice . .
executive courses re-election particulars

Removal and
resignation

2014 4 — v v (4 4 v v v 4 v v v

2013 APPLUS SERVICES, S.A.

2012

2014 \TRESMEDIA CORPORACION DE

ANAN

ANANAN

2012 MEDIOS DE COMUNICACION, S.A. o

ANANANAN
ANANANAN
ANA VA VAN

ANANAN
t 3k SANAN
ANA VA VAN
ANANANAN
ANANANAN
ANANA NN
ANA VA VAN

2014 v —

2013 AXIARE PATRIMONIO SOCIMI, S.A.

2012

2014

2013 AYCO GRUPO INMOBILIARIO, S.A.

ANANAN
|
ANANAN
% %%

2012

2014 —

L 3R JANIAN

ANAN
t R

2013 AZKOYEN, S.A.

2012

2014

BANCO BILBAO VIZCAYA
2013

ARGENTARIA, S.A.

ANANANA VL NANANANAN

2012

2014

2013 BANCO DE SABADELL, S.A.

2012

2014

2013 BANCO POPULAR ESPANOL, S.A.

2012

2014

2013 BANCO SANTANDER, S.A.

2012

2014

ANANANANANE

2013 BANKIA, S.A

t IANANANANANANANANANANANE 3k ISR

2012

2014

2013 BANKINTER, S.A.

SRRINSSKIRISKKRRSKRIRISRIRIRS
ANANANANA VA NANA N NANANANA VA NANA VA VAN

ANA NA NI NA N VA NA NI VA VA VA VA VA VA VA VA VA VAN VA VA NANAN
ANA VA VA VA N VA NI VA A VA VA VA VA VA N1 VA N VA VA N VA VA VAN
ANA NA VA VA VA VA VA VA VA VA VA VA VA NANA VA NA N

A NA VA VA NI N VA NI VA VA VA VA VA VA VA N1 VA VA VA VA N NA VA VAN
ANA NA NI VA VA NANA N VA VA VA VA VA VAN VA VA VAN NA VA NANAN
ANA NA VA NI VA VA NA N VA NANA VA N NANANA VA N

ANA VA VA VA VA VA VA VA VA VA VA NA VA VA NA VA NA N
ANANANANANANANANANANANANANANANANANANANANANE 3k 15
ANA NA NA NI VA VA NA N VA NANA VA VA NANANA VA N

ANA NA VA VA VA NANA VA VAN NA VA NANANA VA VAN NE 25 VA VA VAN

ANANANE

2012




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication ~ appointmentand  of director

Year Entity . Chief The secretary - - . . .
chairman . proceedings absences proposals  evaluation  information advice . .
executive courses re-election particulars

Removal and
resignation

2014

2013 BARON DE LEY, S.A.

2012

2014

ANAN

2013 BIOSEARCH, S.A.

2012

2014

|
t 28 ANIANA VA N NAN

2013 BODEGAS BILBAINAS, S.A.

ANANE 15N VA A NA VAN
t 3R 2k A NA VA NANANAN

2012

2014

2013 BODEGAS RIOJANAS, S.A.

ANANANANANANANANANE

2012

2014 BOLSAS Y MERCADOS ESPANOLES,

2013 SDAD HOLDING DE MDOS

A NA VA VA Vi VA N VA VA N VA VA VA VA VAN

2012 Y STMAS FIN., S.A.

2014

2013 CAIXABANK, S.A.

ANA YA YA WA VA VA VA VAN

2012

ANANANAN

2014

2013 CARTERA INDUSTRIAL REA, S.A.

L. 2R 2R A NA VA NI A VAN

2012

2014

2013 CEMENTOS MOLINS, S.A.

2012

2014 Ce\ENTOS PORTLAND

ANA NI NA NI VA VA NA N VA VA NA N VA NI N VA VAN

2012 VALDERRIVAS, S.A.

t A NA AN

2014

A NA N VA VA N VA VA VA VA VAN

2013 CIE AUTOMOTIVE, S.A.

2012

2014

2013 CLINICA BAVIERA, S.A.

ANA NA NI NA VA VA VA VA N VA VA VA VA VA VA VA VA VA N VA VA VA VA N VA VA NI VA VA VA VA VAN
|
ANANA NI VA VA VA NA N NA VA VA VA VA VAN N VA VA VU VA VA VA VA VA N2 VA VA VA N NA VA VAN
ANA VA VA VA N VA NI N VA VA VA VA N VA VA VA VA VA WU VA VA VA VA VA VA VA N VA VA VA NA VAN
ANANANANANANANANANANANANANANANANANANE NANANANANANE 25 25 25 VA NI VA NA VAN
ANANANANANANANANANANANANANANANANANANE U NANANANANE 25 25 25 VA NI VA NA VAN
ANA NA VA VA VA VA NI NI N VA VA VA N VA VA VA VA VA N VA VA VA VA N VA VA N VA VA VA VA VAN
ANANANANANANANANANANANANANANANANANANA VA NANANANANE 25 1525 VA N1 VA VA VAN

AN NA YA VA N VA N N VA VA NAN

A YA VA VA VA NI VA NI NI VA VA A NR
ANANANANANANANLNANANANANE 2% 3¢ 15 VA VA VA WA VAN
ANANANE 25 2k JANA NN

ANANAN
ANANAN

2012
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Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlrgctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication ~ appointmentand  of director

. . Removal and
Year Entity Chief The secretary ) . . . .
proceedings absences proposals  evaluation  information advice . .
courses re-election particulars

resignation

chairman .
executive
v v (4 4

2014 v
v

2013 CODERE, S.A. v v

2012 v

ANANAN
ANANA VAN
AN

ANAN
ANAN
ANANA VAN
ANANANAN
t SANANAN
ANANA VAN
ANANAN
ANANA VAN

2014 COMPANIA DE DISTRIBUCION —

2013 INTEGRAL LOGISTA

2012 HOLDINGS, S.A.

AN
AN

2014 - 5\PAIA DE INVERSIONES

ANANAN
L 3R 4R
ANAN
t 3R 4 9

2013 MOBILIARIAS BARCING, S.A
2012 ks

2014 - 5\pARITA ESPARIOLA DE

2012 VIVIENDAS EN ALQUILER, S.A. o

2014 COMPANIA LEVANTINA DE

ANAN

2013 EDIFICACION Y OBRAS

2012 PUBLICAS, S.A.

2014 5 \PARITA LOGISTICA DE

HIDROCARBUROS CLH, S.A.

][RR

% |
SRRRRRRRRIRRIRR
SRR RRRRIRRIRR
LU % %% %< %%
RS

2012

2014

=27 COMPANIA VINICOLA DEL NORTE

ANA N NI VA VA VR U VAN

2013 DE ESPANA, S.A
2012 T

2014 - NSTRUCCIONES Y AUXILIAR DE

L 3R 2R 2B 4

<% |

2012 FERROCARRILES, S.A

2014

CORPORACION FINANCIERA
2013

ALBA, S.A.

A NA N5 YA VA VA Vi N1 NI VA VA VA VA UA VA VA VA VA VA VA NAN

ANANANANANANE 1R 3 JANANANE WA NAN

ANANANANA NN

2012

2014

ANA NA VA VA VA VA VAN
|

2013 DEOLEOQ, S.A.

2012 -

<
|

2014 e S ARROLLOS ESPECIALES DE

2013 v —

SRRIRRKSSKRIRRRRRSRRIRIRRR R IRIRIRIRIRIRIRN
ANANANANANANANANANANANANANANANANANANE 28 38 IANANANE 38 28
ANANANANANANANANANE 3¢ 2 15 N1 VA VA VL VA VA VA N VA NA VA VA NA NN
ANANANANANANANANANANANANANANANANANANE NANANANE 25 3¢ 2k 4E

ANANANANANANANANAN

AN NA VA NA VA VA NA VA VA VA VAN
ANANAN

A YA VA NA NI NI NI VA VA VA N NA R
ANANANE 25 VA VA NA VAN

ANANA VAN

ANANAN

ANA VA VA VAN

2012 SISTEMAS DE ANCLAJES, S.A.

<
|




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication  appointmentand  of director

Year Entity . Chief The secretary - - . . .
chairman . proceedings absences proposals  evaluation  information advice . .
executive courses re-election particulars

Removal and
resignation

2014

DINAMIA CAPITAL PRIVADO, S.A.,
2013

2012 SCR

2014 1 STRIBUIDORA INTERNACIONAL

ANA NANA VA VAN
A VA VA VA VA VAN

ANANAN

5012 DE ALIMENTACION, S.A.

2014 1551 INTERNATIONAL

FABRICS, S.A.

ANANANA VL VA VA NANAN

2012

2014

2013 DURO FELGUERA, S.A.

ANA NA VA VA Vi Vi VA VA UA VA VAN

2012

2014

2013 EBRO FOODS, S.A.

ANA NI VA VA VA VA VA N VA VA VA VA VA VAN
I
ANANANANANANE 35 3¢ 35 91 VA VA VA VAN

ANANAN
ANANAN
ANANAN

2012

2014

ANANA VA NN

2013 ECOLUMBER, S.A.

AN NA VA VA NAN

2012

2014

2013 ELECNOR, S.A.

A NA VA VA VA VA VA NI NI NA VA VA VA VA VA VA VA VA VA NA VAN
ANANANE

2012

2014

2013 ENAGAS, S.A.

ANA NA NI VA N VA NA NI VA VA VA VA VA VA VA VA VA VA NA UL VA NANAN
ANANANANANENE 18 25 35 VA NI VA N VA VA VA VA VA VA N VA VA NAN

ANANANANANANE

ANANAN
ANANAN

2012

2014

2013 ENCE ENERGIA Y CELULOSA, S.A.

ANA VA VAN NANANA NN

2012

2014

2013 ENDESA, S.A.

2012

2014

2013 ERCROS, S.A.

A NA VA VA VA Vi N VA VA VA VA VA NA VA VA VA VA VA NA VA VA VA VA NA VA VA N N NA VA VA VA VAN
ANANANA N VA NANANANANANANANANANE 38 38 15 VA VA VA VA VA VA VA N VA VA VA VA VA VAN

ANA NA VA NI N VA VA VA VA VA VAN

[
ANA NA NA VA VA VA NA VA VA VA NA VA NANAN
A NA NA VA VA N VA VA VA VA VA VAN
ANA NANA NI VA VAN NA VA NA VA NA NA NANE
A NA NA VA VA N NA VA VA VA VA VAN

ANANANE

ANANAN

ANA VA NA NI VA VA VA NA N
ANANANERE
ANANANANA NN
ANANAN
ANANANANA NN

2012




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication  appointmentand  of director

. . Removal and
Year Entity Chief The secretary ) . . . .
proceedings absences proposals  evaluation  information advice . .
courses re-election particulars

resignation

chairman .
executive
4

2014 v

(4
v (4

2013 FAES FARMA, S.A. v

v
v
v v

2012 b

2014

2013 FERROVIAL, S.A.

v
v
2012 v

2014 crocp ENERGIAS

ANANANA VA NANANAN

ANAN

2013

RENOVABLES, S.A.

ANAN

2012

2014

FINANZAS E INVERSIONES

2012 VALENCIANAS, S.A.

2014

ANANE

2013 FLUIDRA, S.A.

2012

2014

~——_ FOMENTO DE CONSTRUCCIONES

2013 Y CONTRATAS, S.A
2012 ks

A

2014

2013 FUNESPANA, S.A.

2012

2014 - AMESA CORPORACION

2013

TECNOLOGICA, S.A.

ANANANA N VA NANANAGE ¢

2012

2014

2013 GAS NATURAL SDG, S.A.

RIRSKSSSKSSKRIRSSKIRISISKRIRSISRIRISIRRIN S

ANA VA VA VA N VA VA VA VA VA VA N VA VA VA VA VA N
ANA NI NI N Vi VA VA VA VA VA N VA NANAN

2012

2014

GENERAL DE ALQUILER DE

2013

2012 MAQUINARIA, S.A.

2014

2013 GRIFOLS, S.A.

SRIRSSKSSSRRSSSRISRISRRRISRIRIRISSRIRIRISIRIRIRS X
SRISNKSKSSKRRSSSRISISRSRISISIRIRISRISISIRIRISIRIRIRS X
SRR SKRRUSSKRIRISRRRRISRIRIRISRISRIRIRISIRIRIRR X
A VA VA VA VA VA VA NI VA VA VA VA VA N VA N1 VA VA VA VA N N VA VA VA U NA A N VA VA VA VA N
SRISKSKSKSSKRRSSSRISISRSISISIRIRISRISIRIRIRISIRIRIRS X
SRIRSKSKSSRRSSSRISISKRRISISIRIRIRISISIRIRISIRIRIRS X
SRIRSSKSSSKRRSSSRISISRRIRISRIRIRISISRIRIRISIRIRIRS X
SRS SRR RIS RIRIRISSRIRIRIRIRIRIRN X

ASANANE
ANA NANA VA VA NANA N VAN VA NA VA NANA VA NANANA NAN

ANANAN
ANANANE
ANANAN
ANANAN

2012




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28
. Chairman/ . - . New director Director selection,  Disclosure
Year Entity Fund.lons of Chief The secretary Boar(_i Director Objections to Regul?r . D"edo.r Extefnal induction Dedication  appointmentand  of director Renr]oval a nd
chairman . proceedings absences proposals evaluation  information advice . . resignation
executive courses re-election particulars
2014 4 v 4 4 v v v 4 v 4 v (4 4 v
2013 GRUPO CATALANA 4 v 4 v v v (4 4 4 v v 4 v v
2012 OCCIDENTE SA. v v v v v v v v v v v v v v
2014 v 3 v v (4 v (4 v v ® 3 v v v
2013 GRUPO E,MPRESARlAL v ® v v v v (4 4 v ® ® v v (4
2012 SANJOSE SA. v v v v v v v v x % v v v
2014 (4 v v v v v v v v v v (4 v v
2013 GRUPO EZENTIS, S.A. (4 3 v v v (4 v v v v v (4 (4 v
2012 v % v v v v % v v 4 (4 (4 v (4
2014 HISPANIA ACTIVOS v v 4 4 (4 v (4 4 v 4 v v v
2012 INMOBILIARIOS, S.A.

2014 4 v 4 v v v (4 4 v v v v v v
2013 IBERDROLA, S.A. v v v v (4 v v v v v (4 (4 v (4
2012 v v v v v v (4 4 v v v v v (4
2014 (4 v v v v v v v v (4 v v v v
2013 IBERPAPEL GESTION, S.A. (4 v v v v v v v v (4 v (4 v v
2012 v v v v v v v v v v (4 (4 (4 v
2014 |\DO INTERNACIONAL, S.A * - * * * * * * * * * * * *
. % — % % ® % ® % % ® ® ® 4 ®
2012 (ENLIQUIDACION) v ~ v v v v v v v v x v v v
2014 4 v 4 v v v v 4 4 4 v (4 v v
2013 INDRA SISTEMAS, S.A. v v v v (4 v (4 v v v v (4 v (4
2012 v v v v v v (4 v v v (4 (4 v (4
2014 v (4 v v v — (4 v v (4 v v v (4
2013 INDUSTRIA DE DISENO TEXTIL, S.A. v v v v v — v v v v v (4 (4 v
2012 (4 v v v v — v v v v v (4 v v
2014 v v v v v v v v v v v (4 v
2013 INMOBILIARIA COLONIAL, S.A. v — v v v 4 v v 4 v v v v
2012 v — 4 v v v v 4 4 4 v 4 v
2014 4 (4 4 v 4 v 4 4 % v (4 ®
2013 INMOBILIARIA DEL SUR, S.A. 4 % v v (%4 4 v 4 v ® v (4 ®
2012 v ® v v v v v 4 v ® (4 v v




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28
. Chairman/ . - . New director Director selection,  Disclosure
Year Entity Fund.lons of Chief The secretary Boarﬂi Director Objections to Regul?r . Dlrectqr Extefnal induction Dedication  appointmentand  of director Renr]oval a nd
chairman . proceedings absences proposals evaluation  information advice . . resignation
executive courses re-election particulars
2014 4 — (4 4 v v v 4 v 4 (4 4 v
INTERNATIONAL CONSOLIDATED v - v v v v v v v v v v v
2012 AIRLINES GROUF, SA. v . v v v v v v v v % v v v
2014 4 v v v (4 v (4 v v (4 v v v v
2013 INVERFIATC, S.A. v v v v v v (4 4 v v v v v (4
2012 (4 v v v v v v 4 v (4 v v (4 v
2014 | \VERPYME, S.A. v - v v - v v v * * v
EN LIQUIDACION v — v v = v v v x x v
2012 (EN LIQUIDACION) v . v v . v v v x % x v
2014 v — 4 (%4 4 v 4 v ® v 4 (%4
INYPSA INFORMES v - v v v v v v x v v v
2012 Y PROYECTOS, S.A. v _ v v v v v ”® v v v
2014 4 — v v (4 v v 4 v v (4 v v v
2013 JAZZTEL, PLC. v — v v (4 v (4 v v v v v v (4
2012 v — v v v v (4 4 v v v v v v
2014 ) A SEDA DE BARCELONA, SA. * * * * * * * * * * * * * *
13 EN LIQUIDACION (4 3 v v v v v v v v (4 v
2012 (EN LIQUIDACION) v . v v v v v v v v x v v v
2014 v — v v v v v v v ® ® (4 v v
2013 LABORATORIO REIG JOFRE, S.A. v — v 4 v 4 v 4 v ® v 4 v
2012 v — 4 v v v v 4 v ® 4 4 v
2014 - 4 v 4 v v v 4 4 4 (4 v v
2013 LABORATORIOS FARMACEUTICOS v v v v v v v v v v v v
2012 ROV SA. v v v v v . v v v v v v v
531: LAR ESPANA REAL ESTATE 4 v v v 4 v 4 v v v v
2012 SOCIMI, S.A.
2014 (4 v v v v v (4 v v v v v (4 v
2013 LIBERBANK, S.A. v v v v v 4 v 4 v (4 (4 v v v
2012
2014 4 — (4 v v — v 4 v 4 ® 4 v
2013 LIBERTAS 7, S.A. 4 — v v v — v 4 4 v ® (4 v
2012 v — v v (%4 — (4 4 v v ® v (4




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication ~ appointmentand  of director

Year Entity . Chief The secretary - - . . .
chairman . proceedings absences proposals  evaluation  information advice . .
executive courses re-election particulars

Removal and
resignation

2014

2013 LINGOTES ESPECIALES, S.A.

2012

2014

2013 LIWE ESPANOLA, S.A.

L3R 4R 2R 2R 3B ¢

2012

2014

2013 MAPFRE, S.A.

ANANANA NI VA VA NANAN

ANANAN

2012

2014

MEDIASET ESPANA

ANA VA VA VAN

2013

2012 COMUNICACION, S.A.

2014

-~~~ MELIA HOTELS
013

ANANANANANANANANANE 2k JE

2012 INTERNATIONAL S.A.

ANA NN VA VA NANA VA NANA N VA NANANAN
ANA VAN VA VA NANANA VAN

ANANA N NA VA NANA VA NANA N NANANANAN
ANA NI VA N VA VA VA VA VA NA VA VA VA NA VAN
ANA VA VA VA VA VA VA N VA NA VA VA VA NANA N
ANANANANANANANANANANE 28 23 JANANAN
ANANANANA NANANA VA NANA N NANANANAN
ANANANANANANANANANANE 28 25
ANANANANANANANANANANE 25 3¢ JANANAN

ANANA NN
ANA VA VAN

2014

2013 MERLIN PROPERTIES, SOCIMI, S.A.

2012

(2014 4 NERALES Y PRODUCTOS

AN

2012 DERIVADOS, S.A.

ANANA VAN

2014

2013 MIQUEL Y COSTAS & MIQUEL, S.A.

ANANANE 1A NAN
ANANANANA NN

2012

A NA VA VA VA VA VAN

2014

2013 MOBILIARIA MONESA, S.A.

ANA VA VA VA VA VA NA VA N
RIRRRR]
ANA N VA VA VA VA NA NA N

2012

2014

% %<
ANAN

2013 MONTEBALITO, S.A.

2012

2014

2013 NATRA, S.A.

ANANANE JANANE 1R 35 35 VA VA NA VA NAN
ANA NA NI NI VA VA NA VA VA VA VA VA VA NAN
ANANANE 15 Vi VA VA Ui VA N VA VA VA NAN
L IANANE 38 2% 28 3¢ 3k S NANAN
ANANANANE 45 15 VA VA VA VA VA NA VA NAN
ANANANE 15 VA VA VAN

ANANANE 3¢ 3¢ JANANANANANANE JANAN

ANANA VAN
|
ANANA NN
ANANAN
ANANA VAN
ANANAN
ANA VA VAN

2012




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication ~ appointmentand  of director

Year Entity . Chief The secretary - - . . .
chairman . proceedings absences proposals  evaluation  information advice . .
executive courses re-election particulars

Removal and
resignation

2014

2013 NHHOTEL GROUP, S.A.

2012

2014

2013 NICOLAS CORREA, S.A.

ANANANE
ANANAN

2012

2014 \\vESA VALORES

ANA N NA VA VA NANAN

2013

2012 CORPORACION, S.A.

2014

2013 OBRASCON HUARTE LAIN, S.A.

A NA NA VA VA Vi NA VA VA VA VA VAN

ANANAN

2012

2014

ANANANANANE 3k 18 25 VA VA VA VA VAN

-~ PAPELES Y CARTONES
2013

ANA NI NI VA VA VA VA VA VAN N VA NANAN
ANANANANA VA NE 15 VA Sk 25 N1 VA VA VAN

2012 DE EUROPA, S.A.

2014

ANANANA UL VA NANA N NANANA N NANANANAN

2013 PESCANOVA, S.A.

2012

2014

ANAN

2013 PRIM, S.A.

RIRR % %<

2012

ANANANAN
V% %%

2014 e OMOTORA DE

2013

INFORMACIONES, S.A.

t 3F IANANANANE 3F 3F 3

2012

2014

PROSEGUR, COMPANIA DE

2013

2012 SEGURIDAD, S.A.

2014

2013 QUABIT INMOBILIARIA, S.A.

SRR KSRRSKRIRSSRRIRIRRRIRIRIRIRIRIRRXIR

A YA VA NA NI NI NI NI VA VA VA NA R

2012

2014

2013 REALIA BUSINESS, S.A.

SRINSKSKSSRRSSSRISISRISRISISIRIRISRISISIRIRISIRIRIRS X
A NA VA VA VA VA VA NA VA VA VA VA VA N VA N1 VA VA VA VA N VA VA VA VA N NA A N VA VA VA VA N
SRISRSKSKSSKRRSSSRISISRISISISRIRISRISISRIRIRISIRIRIRS X
RIRIRRRRRRRRRRRRRRS® 2 RIRRIRIRRKIRIRIRIRIRIRIRIRIR
ANANANANANANANANANANANANE 2% 3k 2k 2% 2k 25 NI NI NI VA VA VA N NA A N VA VA VA VA N

ANA VA VA NI VA VA VA VA NA VA VA VA VA VA VA N NE 25 VA U VA VA VAN
ANANA YA NI VA VA NA VAN
ANANANANANANANANANANANANANANANE ¢ ¢

ANA NA VA VA N VA VA N VA VA VAN

RIRIRRR]
ANANANA NI VA VA NA NA N
ANANAN

2012




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

. Chairman/ . - . New director Director selection,  Disclosure
Year Entity Fund.lons of Chief The secretary Boarﬂi Director Objections to Regul?r . Dlrectqr Extefnal induction Dedication  appointmentand  of director Renr]oval a nd

chairman . proceedings absences proposals evaluation  information advice . . resignation
executive courses re-election particulars

2014 - 4 v (4 4 v v v 4 v 4 v (4 4 v
2013 RED ELECTRI,CA (4 v (4 v v v (4 4 4 v v 4 v v
2012 CORPORACION, SA. v v v v v v v v v v v v v v
2014 4 v v v (4 v (4 v v (4 v v v v
2013 RENTA 4 BANCO, S.A. v v v v v v (4 4 v v v v v (4
2012 (4 v v v v v v 4 v (4 v v (4 v
2014 pENTA CORPORACION REAL v v v v v v v v v * v v v

(4 v v v v (4 v v v 3 v (4 3 v
2012 ESTATE SA. v v v v v v v v v x x v % v
2014 v v (4 4 v — (4 4 v 4 v v 4 v
2013 REPSOL, S.A 4 v v 4 v — v 4 4 v v (4 4 v
2012 4 v (4 v v — (4 4 v v v (4 4 v
2014 4 v v v v v ® v v v v (4 v v
2013 REYAL URBIS, S.A. v (4 v v (4 v ® v v v (4 v v (4
2012 v v v v v v 3 v v v (4 v v v
2014 (4 3 v v v v (4 v v ® (4 3
2013 S.A. RONSA v 3 v v v v v v v ® v 3
2012 v 3 v v v v v v v 3 (4 3
2014 v 3 v v v v v v v (4 (4 v
2013 SACYR, S.A. v % v 4 (%4 4 v 4 4 v 4 (4
2012 4 % (4 v v v v 4 4 (4 v v
;g}: SAINT CROIX HOLDING v v v v v v v v v 4 v v v
2012 IMMOBILIER, SOCIMI, S.A.
2014 v (4 v v v v v v v (4 v v v v
2013 SERVICE POINT SOLUTIONS, S.A. v — v v v v v 4 v v v v v v
2012 (4 — v v v v v v v v v (4 v v
2014 (4 v v v (4 v v v 4 3 v (4 v
2013 SNIACE, S.A. v v v v 4 v v v 4 ® v v v
2012 v v 4 v v v 4 v 4 ® v v (%4
2014 < 4 v 4 4 (%4 v ® 4 4 4 ® v v ®

SOCIEDAD ANONIMA HULLERA v v v v v v x v v v x v v %

2012 VASCO-LEONESA v v v v v v x v v v % v %




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication ~ appointmentand  of director

. . Removal and
Year Entity Chief The secretary ) . . . .
proceedings absences proposals  evaluation  information advice . .
courses re-election particulars

resignation

chairman .
executive
4 4

2014

SOLARIA ENERGIA Y

2013 v v

MEDIOAMBIENTE, S.A.

2012 v v

2014

2013 SOTOGRANDE, S.A.

ANANANE 3% 2%

2012

2014

ANANA N VA NANANAN

ANAN

2013 TECNICAS REUNIDAS, S.A.

2012

AN

ANANANANA VA NANANANAN
ANA VA VA VA UL VA NANANAN

2014 TECNOCOM,

L 3R JANANAN

2013 TELECOMUNICACIONES Y

2012 ENERGIA, S.A.

2014

RRRRRR]R]

ANAN

2013 TELEFONICA, S.A.

AN
ANAN

2012

2014

2013 TESTA INMUEBLES EN RENTA, S.A.

ANA NI VA VA VA N U VA VA VA VA VA VA VA NA VA VAN

ANA N NA N VA NAN

2012

2014

2013 TR HOTEL JARDIN DEL MAR, S.A.

2012

2014

2013 TUBACEX, S.A.

ANANANANA VAN
ANANANE 25 25 ¢
ANANAN

2012

2014

2013 TUBOS REUNIDOS, S.A.

2012

2014

UNION CATALANA
2013

DE VALORES, S.A.

A VA VA VA Ui Ui N VA VA VA N VA VA N N N NA VA NE NI NA N

® % x|

2012

2014

UNION EUROPEA DE

2013

ANA NA NI VA N VA VA VA N VA VA VA N VA N1 VA VA VA VA VA VA NIA VA N VA VA NI VA VA VA VA VAN
|
ANANANANANANANANANANANANE 25 25 15 NA VA VA VA VA VA NIA N Vi VA VA N VA VA VA VA VAN
ANA VA NI VA N VA NI N VA VA VA VA N VA VA VA VA VA VA VA VA NIA VA N VA VA NI VA VA VA VA VAN
ANANANANE 28 25 N NI N NA VA N NANANANA N NANANANE 25 VA VA VA VA VA NANANA NANAN
ANANANE 25 25 25 N1 NI U VA VA VA N VA VA VA A VA VA VA VA NIA VA N VA VA NI VA VA VA VA VAN
ANA VA NI VA N VA VA N N VA VA VA N VA N1 VA VA VA VA VA VR NIA VA N VA VA NI VA VA N NA VAN

|
ANANANE 3¢ 25 2 N1 NI VA VA VA N VA NANA VA VA NANANAN
SRRIRKKKRIRRRRS
ANANANANE 25 25 N1 NI VA VA VA VA VA NANA VA VA VA NA VAN
ANANANANA NN

ANANAN
ANANA VAN

2012 INVERSIONES, S.A.




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

15 16 17 18 19 20 21 22 23 24 25 26 27 28

Functions of Chairman/ Board Director Objectionsto ~ Regular Director External N.ewdlr?ctor o D|rect.orselect|on, Dlsc.Iosure
induction Dedication ~ appointmentand  of director

. . Removal and
Year Entity Chief The secretary ) . . . .
proceedings absences proposals  evaluation  information advice . .
courses re-election particulars

resignation

chairman .
executive
4 4

2014

v
2013 URALITA, S.A. v v

v
2012 v v v

2014

2013 URBAR INGENIEROS, S.A.

ANANE 1A NA VAN

2012

2014

2013 URBAS GRUPO FINANCIERO, S.A.

ANA VA NA NI VA VA NA VAN

2012

2014

VERTICE TRESCIENTOS SESENTA

ANANANE 3k 3k 23
ANANANANA NN

2012 GRADOS, S.A.

2014

2013 VIDRALA, S.A.

2012

2014

2013 VISCOFAN, S.A.

ANA N VA Vi Vi NA VA N VA VA VAN

RIRI]

2012

2014

2013 VOCENTO, S.A.

ANA VA VA VA VA VAN UL VA NANA VA VA NANA VA VA NANANAN

ANANANANA VAN

2012

2014

2013 ZARDOYA OTIS, S.A. —

|
ANA NA NI NA Vi VA NA N VA VA NA VA VA VA VA VA VA VA NA N VA NANAN
ANA NA VA NI N VA NA VA U VA VA VA VA VA VA VA VA VA VA VA VA VA NAN

ANANANE |

2012

2014

2013 ZELTIA, S.A.

RIRSKSSSSSSKRIRSSKIRISISKRIRISISRIRISIRRIN S
A NA NI VA VA VA VA VA VA VA VA VA VA VA NAN

ANA N VA Vi N VA VA N VA VA VA N VA VA VA N VA VA VA N VA N5 VA VA VA VAN
t 3% 3k 3k 2k 4% A NANANANANANANANANANANE

ANA NA VA VA Vi VA VA VA VA VA VA N VA VA VA VA VA VA VA N VA VA VA A VA VAN
RRSKSKSKSSKRIRSSKIRISISKRIRISISRIRISIRRIN S
ANA N VA N VA VA NE 25 VA VA VA VA VA VA VA VA VA VA VA N VA N1 VA NA NA VAN

ANA S VA Vi Vi VA VA N VA VA VAN

ANANAN
® % x|

2012




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

29

30

31

32

33

34

35

36

37

38

39

40

4

a2

Year Entity

Removal of

indep.atend  harmful to the

of tenure

Disclosure of
circumstances

company's
repute

Director
opposition
to proposals
harmful to
the corporate
interest

Reasons for

resignation

before end
of tenure

Delivery of
shares, options
or financial
instruments
solely to
executives

External
directors'
remun.

"Remun. as
9% earnings"

Technical
controls
on variable
remun.

Executive
committee
membership

Board kept

informed of

exec. cttee
business

Supervision
and control

committee by supervision and
membership control committees

Internal codes of
conduct overseen

Audit
committee
skills and
experience

Audit cttee
oversight of
internal audit
function

2014
2013 ABENGOA, S.A.
2012

v

2014

2013 ABERTIS INFRAESTRUCTURAS, S.A.

2012

ANAN

AN NANA VA VAN

ANA NA VA NA VAN

A NA NA N NE VAN

2014
2013 ACCIONA, S.A.
2012

L AR 4B

2014
2013 ACERINOX, S.A.
2012

ANANE

2014
2013

ACS, ACTIVIDADES DE

1, CONSTRUCCION Y SERVICIOS, S.A.

2012

x|

ANANANANANE

ANA NI VA VA VA VA VA N VA VA NE VA VA VAN

RIRRRR]

ANA NI NA VA VA VA VA N VA VA NA VA VA NAN

ANANANANAN

ANANANANANANE 1A NANANANAND

2014
2013 ADOLFO DOMINGUEZ, S.A.
2012

ANANANA VA VA NANANANAN

2014
2013
2012

ADVEO GROUP
INTERNATIONAL, S.A.

ANANANANE

2014
2013 ALMIRALL, S.A.
2012

RIRIR]R]

ANANANANANANANE

ANANANANANANE

2014
2013 ALZA REAL ESTATE, S.A.
2012

2014
2013 AMADEUS IT HOLDING, S.A.
2012

RIRI]

S

ANAN

2014
2013 AMPER, S.A.
2012

ANANANANANANANANANE 2k 28 75 N2 NA NA NI VA VA VA N NE VA VA VA VA VA NA NE VA VA NA VA N

SRIRSSKSSKRSSSRISISRRISISIRIRIRISISIRIRISIRIRIRS X

ANANANANANANANANANE

ANANANE

ANANANANY

SRS KRSSKRRSSRISRISRRRISRIRIRISISIRIRISIRIRIRN X

ANANANE

ANANANE

ANANANE

ANANE 75 VA Vi VA NA N VA VA NA VA VA NA VAN

SRRV %% % SSSNCUSSKISKKRRISRIRIRISSIRIRISIRIRIRN X

SRINSSKSSSRRRSSSRISISRRRISRIRIRISISIRIRISIRIRIRS S

ANANANANANANE 1k 3¢ JANANANE 25 NANA NI VA VA NA N VA VA VA VA VA NANA VA VA NANA VA N




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

29

30

31

32

33

34

35

36

37

38

39

40

4

a2

Year Entity

Removal of

indep.atend  harmful to the

of tenure

Disclosure of
circumstances

company's
repute

Director
opposition
to proposals
harmful to
the corporate
interest

Reasons for

resignation

before end
of tenure

Delivery of
shares, options
or financial
instruments
solely to
executives

External
directors'
remun.

"Remun. as
9% earnings"

Technical
controls
on variable
remun.

Executive
committee
membership

Board kept

informed of

exec. cttee
business

Supervision
and control

committee by supervision and
membership control committees

Internal codes of
conduct overseen

Audit
committee
skills and
experience

Audit cttee
oversight of
internal audit
function

2014
2013 APPLUS SERVICES, S.A.
2012

3

v

v

3

v

v

v

v

v

v

v

2014 \TRESMEDIA CORPORACION DE

MEDIOS DE COMUNICACION, S.A.

2012

ANAN

ANANAN

ANANAN

2014
2013 AXIARE PATRIMONIO SOCIMI, S.A.
2012

ANANA VAN

ANANANAN

S

ANANA VAN

AN NA VAN

ANANA VAN

ANANANAN

AN NA VAN

ANANA VAN

ANANANAN

2014
2013 AYCO GRUPO INMOBILIARIO, S.A.
2012

ANAN

ANANAN

2014
2013 AZKOYEN, S.A.
2012

ANANANA NN

2014
2013
2012

BANCO BILBAO VIZCAYA
ARGENTARIA, S.A.

ANANE

ANANANA NI VA VA NA NA N

ANANANE

ANANANE

2014
2013 BANCO DE SABADELL, S.A.
2012

3

2014
2013 BANCO POPULAR ESPANOL, S.A.
2012

RRRRRIRI]RI]

RIRI]

2014
2013 BANCO SANTANDER, S.A.
2012

ANANANANANANE 1 NANE

SRRRRRRRRRRRR x|

ANANAN

A YA VA NA VA NI VA NI NI NA VA NA R

2014
2013 BANKIA, S.A
2012

ANANE

ANANANANANE

2014
2013 BANKINTER, S.A.
2012

ANANANE

ANA NI NA N VA NE 15 N VA VA VA N VA VA VA VA VA VA VA N VA NANAN

A NA NI NI NI Vi VA VA VA VA VA VA N VA VA VA VA VA VA VA N VA VA NN

ANA AN

RIRIRI]

RIRKSSKKRIKSKKRSSRIRISRSIRIRI]RIRRIRIRS

RIRRIR]R]

ANANA N

IR}

ANA VAN

ANANANANANANANANANANANANANANANANANANANE 3 38 28 35

RIRSKSSKKRISKSKKRSSRIRISRISIRIRIRIRRIRINS

RIRSKSSKKRISSKKRSSRIRISISIRIRIRISRRIRIRS

ANANANANANANANANANANANANANANANANANANE 18 25 25 NANAN




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

29

30

31

32

33

34

35

36

37

38

39

40

4

a2

Year Entity

Removal of

of tenure

Disclosure of
circumstances
indep.atend  harmful to the

company's
repute

Director
opposition
to proposals
harmful to
the corporate
interest

Reasons for

resignation

before end
of tenure

Delivery of
shares, options
or financial
instruments
solely to
executives

External
directors'
remun.

"Remun. as
9% earnings"

Technical
controls
on variable
remun.

Executive
committee
membership

Board kept

informed of

exec. cttee
business

Supervision
and control

committee by supervision and
membership control committees

Internal codes of
conduct overseen

Audit
committee
skills and
experience

Audit cttee
oversight of
internal audit
function

2014
2013 BARON DE LEY, S.A.
2012

2014
2013 BIOSEARCH, S.A.
2012

ANANANE

ANANANE

ANANANANA NN

2014
2013 BODEGAS BILBAINAS, S.A.
2012

t 28 3% JANANA VAN NAN

2014
2013 BODEGAS RIOJANAS, S.A.
2012

ANA N VA VA Vi VA VA N VA VA NAN

2014 BOLSASY MERCADOS ESPANOLES,
2013 SDAD HOLDING DE MDOS
2012 Y STMAS FIN.,, S.A.

ANIANANAN

2014
2013 CAIXABANK, S.A.
2012

ANAN

ANE 3E IR WA NANANANANE 38 3 A NANANE!

%% < ] R %

2014
2013 CARTERA INDUSTRIAL REA, S.A.
2012

t IANANANE VA NANE 30

SRRRRR R KRR}

ANE JANANANANE UL VA VA NN

2014
2013 CEMENTOS MOLINS, S.A.
2012

2014 EMENTOS PORTLAND

VALDERRIVAS, S.A.

2012

2014
2013 CIE AUTOMOTIVE, S.A.
2012

RIRIRRR]

ANANANE

ANANAN

ANANANANANANE

2014
2013 CLINICA BAVIERA, S.A.
2012

ANANANANANANANANANANANANANANANANANANE NANANANANANE 2k 15 25 VA NA NI VA VAN

ANANANANANANANANANANANANANANANANANANENANANE 25 3¢ 25 2k 15 25 VAN VA VA VAN

ANA VA VA NANANANANANANANANE

ANA NI N VA VA VA NA UL VA VAN GE

ANANANANANANANANANANANANANANANANANANA NANANANANANE 2k 15 25 VA NI VA VA VAN

RIRRRRRR]R]

ANA NANA VA VAN

ANANANANANANANANANANANANANANANANANANA NANANE A NANE 2k 15 25 VA NI VA VA VAN

ANA NI VA VA N VA VA VA VA VA VA N VA VA VA VA VA NA N VA VA VA N VA VA VA N VA VA VA VA NAN

ANANANANANANANANANANANANE 2R 3R JANANANENANANE ANANE 2k 35 35 NANA N VA NAN




Comply: v/ Partially comply: Non-compliant: % Not applicable:

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
Disclosure of Director Delivery of
. opposition  Reasons for  shares, options Technical . Board kept  Supervision  Internal codes of Audit Audit cttee
Removal of  circumstances L X R External " Executive . N .
. . to proposals  resignation or financial N , Remun. as controls . informed of  and control  conduct overseen  committee  oversight of
Year Entity indep.atend harmful to the R directors —_— R committee N L . . .
) harmfulto  before end instruments 9% earnings"  on variable N exec. cttee committee by supervisionand  skillsand  internal audit
of tenure company's remun. membership . ) . . .
repute the corporate  of tenure solely to remun. business membership control committees experience function
P interest executives
2014 v v v v v % v v
2013 CODERE, S.A. v v v v v v % v v
2012 v v v v v v % v v
2014 COMPANIA DE DISTRIBUCION v v v v v v % v v v v

2013 INTEGRAL LOGISTA

2012 HOLDINGS, S.A.

2014 o v v v v x x x v v v

COMPARIA DE INVERSIONES v 9 o 5 x x % v v v
2015 MOBILIARIAS BARCINO, SA. v v v % o % v v v
2014 ” < v v v v X v >

COMPARIA ESPAROLA DE 9 9 v v o v x
2015 VIVIENDAS EN ALQUILER, SA. v v v x v x v x
2014 COMPARIA LEVANTINA DE v v v v x v v x
2013 EDIFICACION Y OBRAS v v v v ad v v v x
2012 PUBLICAS, S.A. v v v v x v v v x
2014 5\PARITA LOGISTICA DE v v v v v v v Y Y v
2013 e Lkt S v v v v v v v v v v
2012 OCARBUROS CLH, SA. x v v v v v v v v v
2014 A VING v v v v v v o
2013 COMPARIAVINICOLA DEL NORTE v g v v v x
“o15 DEESPANA, SA. v v v v v v v v x
2014 v v v v v v v v v
2013 CONSTRUCCIONES Y AUXILIAR DE 9 9 9 v o v v v v
2015 FERROCARRILES, SA v v v v v v v v v
2014 5 3pORACION FINANCIERA v v v v v v v v Y v v
2013 o0 v v v v v v v v v v v
2012  SA. v v v v v v v v v v v
2014 v v v v v v v v v v v v
2013 DEOLEO, SA. v v v v v v v v v v v
2012 v v v v v v v v v v
2014 v v v % v v x x v v x

DESARROLLOS ESPECIALES DE v 5 v x v v % % v v o
2015 SISTEMAS DE ANCLAJES, SA. v v v o v x v v x




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
Disclosure of Direc.tt‘)r Delivery f)f . . . .

Removal of  circumstances opposition Rea.sons.for sharef, optllons External . Technical Executive .Board kept  Supervision Internal codes of Aue!lt Audlt. cttee

Year Entity indep. atend _harmful to the t; proposals  resignation or financial directors' Remup. as" contr'ols committee informed of  and co.ntrol conduct overseen commlttee .over5|ght of

of tenure company's armfulto  beforeend instruments remun. % earnings"  on variable membership exec. cttee commltte.e by supervision and skllls.and mternal.audlt

the corporate  of tenure solely to remun. business membership control committees experience function
repute interest executives

2014 5 NAMIA CAPITAL PRIVADO, SA., v v v - - v - - - - * v v v
2013 v v v v — v — — — — % v v v
2012 >R v v v x v . . . . x v v v
2014 51STRIBUIDORA INTERNACIONAL v v = - v v - v - - v v v v
. v v v — v v v — — v v v v
2012 DE ALIMENTACION, S.A. v v v _ v v — v - o v v v v
2014 % v v v v 4 — — — — ® v 4 ®
DOGI INTERNATIONAL po v v v v v - - — — x v v x
2012 FABRICS, SA. x v v v v v . . -~ . x v v x
2014 v v v x v v v v v v 4 v
2013 DURO FELGUERA, S.A. v v v % v v v v v v v v
2012 v v — % v v v v v v v
2014 v v v v v v — v v v v v v v
2013 EBRO FOODS, S.A. v v (4 v v v — v v v v v v v
2012 4 v 4 v v v — v v 4 v v v v
2014 4 4 v ® ® — — — v v ®
2013 ECOLUMBER, S.A. 4 4 v ® % — — — — v (4 ®
2012 ® 4 — x % — — — — v 4 %
2014 v 4 v — v v v v 4 4 v
2013 ELECNOR, S.A. v 4 v — v v v v — — v 4 v
2012 v v v — v v v v — — v v v
2014 v v v v v v v v — — v v v v
2013 ENAGAS, S.A. v v v v v v v v — — v v v v
2012 v v v v v v v v — — v v 4 v
2014 v 4 v v v — 4 v ® v v (4
2013 ENCE ENERGIA Y CELULOSA, S.A. 4 v 4 v v — 4 ® v 4 4
2012 4 4 4 4 v — — ® v 4 v
2014 v v — v v v — 4 v % v v v
2013 ENDESA, S.A. v v — — v v — v v % v v v
2012 v 4 — — v v — v ® v v v
2014 v v v — v v v — — — v v v v
2013 ERCROS, S.A. v v v — v v v — — — v v v
2012 v v v — v v v — — — v v v




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

29

30

31

32

33

34

35

36

37

38

39

40

4

a2

Year Entity

Removal of

indep.atend  harmful to the

of tenure

Disclosure of
circumstances

company's
repute

Director
opposition
to proposals
harmful to
the corporate
interest

Reasons for

resignation

before end
of tenure

Delivery of
shares, options
or financial
instruments
solely to
executives

External
directors'
remun.

"Remun. as
9% earnings"

Technical
controls
on variable
remun.

Executive
committee
membership

Board kept

informed of

exec. cttee
business

Supervision
and control

committee by supervision and
membership control committees

Internal codes of
conduct overseen

Audit
committee
skills and
experience

Audit cttee
oversight of
internal audit
function

2014
2013 FAES FARMA, S.A.
2012

4
4
4

2014
2013 FERROVIAL, S.A.
2012

A

ANANA VAN VAN

2014
2013
2012

FERSA ENERGIAS
RENOVABLES, S.A.

ANANANE

ANANANE 45

ANANANANANANE

ANANANANANANE

ANANANANANANE

2014

FINANZAS E INVERSIONES
VALENCIANAS, S.A.

2012

2014
2013 FLUIDRA, S.A.
2012

ANANA NN

ANA NA NA NA VA VA NI VA VA VAN NA NANAN

2014
2013
2012

Y CONTRATAS, S.A.

FOMENTO DE CONSTRUCCIONES

ANANANE

2014
2013 FUNESPANA, S.A.
2012

2014
2013
2012

GAMESA CORPORACION
TECNOLOGICA, S.A.

ANA VA VA VA NANANANANANANE

RIRIRIRIRIRIRIRIRIRIR]Y

RIRI]

ANANANANA VAN

2014
2013 GAS NATURAL SDG, S.A.
2012

ANA NA VA VA VA VA NA NI NA VA VA VA N VA NA VA VA VA VA VA N VA VA VA VA VAN

ANANANA NI VA VA NA NA N

L 3& 3k 1A NANANANANANA VA VA NANANANE

2014 CENERAL DE ALQUILER DE

2013 MAQUINARIA, S.A
2012 Q T

ANANE

ANANANANANANANANANANANANANANANANANANE 3 30

2014
2013 GRIFOLS, S.A.
2012

ANANE 3R 2B

RRSSKSEKRISISKKRIRSSKRIRISSKRISISISIRISRIS IS RIRISRISIRIRIRR X

RRSSKSERISSKKRIRSSKRIRISSKRISISISIRIRIS IS RI]RISIRIRIRRR X

ANA AN

ANANE

ANANANANANANANANANANANANANANANANANANANANANANE 25 25 VA VA VA NI VA VA VA NA N

ANANA N

RRRRRRIRI]RI]

RRSSKRISSKKRRSSKRIRISSKRISISISIRIRISR S RI]RIRIRIRIRIRR X

RRSSSERISSKKRRSSKRIRISSRISISISIRIRIS IS RI]RISRIRIRIRIRR X

ANANANE 28 3k SANANANANANANANANANANANANANANANE ¢ 38 JANA NANANANANE 25 NAN




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
Disclosure of Director Delivery of
. opposition  Reasons for  shares, options Technical . Board kept  Supervision  Internal codes of Audit Audit cttee
Removal of  circumstances L X R External " Executive . N .
. . to proposals  resignation or financial N , Remun. as controls . informed of  and control  conduct overseen  committee  oversight of
Year Entity indep.atend harmful to the R directors o R committee N L . . .
) harmfulto  before end instruments 9% earnings"  on variable N exec. cttee committee by supervisionand  skillsand  internal audit
of tenure company's remun. membership . ) . . .
repute the corporate  of tenure solely to remun. business membership control committees experience function
P interest executives
2014 GRUPO CATALANA v v v v v v v v — — v v v v
13 OCCIDENTE. S.A v v v v v v v v — — v v v
2012 T v v v v v v v v — — v v v
2014 GRUPO EMPRESARIAL v v v v - v - - * v v v v v
2013 , v v v v — v — — % 4 v v v v
2012 SANJOSE SA. v v v x x v v v v v v v v v
2014 4 v v v v 4 v 4 — — v v 4 v
2013 GRUPO EZENTIS, S.A. v v 4 v v — — — v v %
2012 4 4 v v v v v — — — 4 v ®
2014 v 4 v — — v — — v v v v 4 v

HISPANIA ACTIVOS

2013
2015 INMOBILIARIOS, S.A.
2014 v v v v v v v v v v v v v
2013 IBERDROLA, S.A. v v v v v v v v v v v v v
2012 v v v v v v v v v v v v v
2014 v v v v v v _ - - - v v v v
2013 IBERPAPEL GESTION, S.A. v v v v v v . - - v v v v v
2012 v v v . v v v v - - v v v v
2014 \DO INTERNACIONAL, S.A * * * * * * * * * * * * * *
x x x % x x x x x x " x x v
2012 (EN LIQUIDACION) v x % o v v — — — — v v v v
2014 v v v v v v v v v v v v v v
2013 INDRA SISTEMAS, S.A. v v v v v v v v v v v v v v
2012 v v v v v v v v v v v v v v
2014 I v - v v v v v v v v v v v
2013 INDUSTRIA DE DISENO TEXTIL, S.A. P v . . v v v v v v v v v v
2012 x v _ v v v — v v v v v v v
2014 v v v v v v v v v v v v v v
2013 INMOBILIARIA COLONIAL, S.A. v v v v v v v v v v v v v v
2012 v v v v v v v v v v v v v
2014 v v v v v v v v - v v v I
2013 INMOBILIARIA DEL SUR, S.A. v v v v v v v v _ _ v v v "
2012 v v v v v v v _ _ . v v v x




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
Disclosure of Direc.tf)r Delivery f)f . . . .
Removal of  circumstances opposition Rea.sons.for share.s, optllons External . Technical Executive .Board kept  Supervision Internal codes of Aue!lt Audlt. cttee
Year Entity indep.atend harmful to the tz proposals  resignation or financial directors' Remup. as" contr'ols committee informed of  and co.ntrol conduct overseen commlttee .over5|ght of
of tenure company's armfulto  beforeend instruments remun. % earnings"  on variable membership exec. cttee commltte.e by supervision and skllls.and mternal.audlt
repute the.corporate of tenure soIer.to remun. business membership control committees experience function
interest executives
2014 |\ TERNATIONAL CONSOLIDATED v v v v v v - v - - v v v
2013 v v v v v v — v — — v v v
2012 AIRLINES GROUP, S.A. v v v v v v v v - - v v v v
2014 v v v v — ® — — — — v v v v
2013 INVERFIATC, S.A. v v v v — ® — — — — v v (4 4
2012 4 4 4 — ® % — — — — v 4 4 4
2014 |\\VERPYME, S.A. v * - v * v - - - - * * o *
. v  J — v x v — — — % ® ® %
2012 (EN LIQUIDACION) v ® - _ ® ® _ - v ® v *®
2014 \vPSA INFORMES v v - v * v - - - - v v v v
v v % v v v — — — v v v v
2012 Y PROYECTOS, S.A. v v - _ v v v - - - v v v v
2014 v v v v v v v v — — v v v v
2013 JAZZTEL, PLC. v v v v v v v v — — v v v 4
2012 4 v 4 — ® v v v — — v v (4 v
2014 ® ® ® % ® ® ® — — ® % ® ®
2013 LA SEDA DE BA'RCELONA, S.A. v v v v v - v - - v v v
2012 (EN LIQUIDACION) v v v v v . v -~ . v v v v
2014 v 4 v v v (4 v — — — v 3 v v
2013 LABORATORIO REIG JOFRE, S.A. v v v v v v v — — — v ® v v
2012 v v v v v v v — — — ® v ®
2014 | ABORATORIOS FARMACEUTICOS * v - - v v - v - - v v v
2013 ® v — v v — v — — v v v
2012 ROVI, SA. ® v — v v v — v — — v 4 v
;g};‘ LAR ESPANA REAL ESTATE v v v v v v - - v v v v v v
2012 SOCIMI, S.A.
2014 v v 4 v v v v 4 v 4 v v v v
2013 LIBERBANK, S.A. v v 4 v v v v v v v v (4 v v
2012
2014 v v v v — v v v — — v v v v
2013 LIBERTAS 7, S.A. v v v v — v — — — — v v v v
2012 v v v v % v — — — — v v v v




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
Disclosure of Direc.tf)r Delivery f)f . . . .
Removal of  circumstances opposition Rea.sons.for share.s, optllons External . Technical Executive .Board kept  Supervision Internal codes of Aue!lt Audlt. cttee
Year Entity indep.atend harmful to the tz proposals  resignation or financial directors' Remup. as" contr'ols committee informed of  and co.ntrol conduct overseen commlttee .over5|ght of
of tenure company's armfulto  beforeend instruments remun. % earnings"  on variable membership exec. cttee commltte.e by supervision and skllls.and mternal.audlt
the corporate  of tenure solely to remun. business membership control committees experience function
repute interest executives

2014 v v v v x v v v — — ® v (4 ®
2013 LINGOTES ESPECIALES, S.A. v v v v % v v v — — % v (4 %
2012 v v v v % v v v — — ® v (4 %
2014 % x v — 3 v — — — — % v (4 v
2013 LIWE ESPANOLA, S.A. ® x v — % v — — — ® v v v
2012 ® x 4 — % 4 — — — — ® 4 4 v
2014 4 v v v 4 v 4 4 v 4 v
2013 MAPFRE, S.A. v v 4 v v v 4 4 v v v
2012 4 4 v v v v 4 x v 4 v v
2014 MEDIASET ESPARA v 4 — v v v v v v v 4 v
2013 v v — — v v v v v v v v
2012 COMUNICACION, S.A. v v — — x v — v v v v v v
2014 MELIA HOTELS v x v v v v v v — v v v v
2013 v 3 (4 v v v v v — — v v v v
2012 INTERNATIONAL S.A. v ® v v v v v v — _ v v v v
2014 4 4 4 v v v — 4 — v v v v
2013 MERLIN PROPERTIES, SOCIMI, S.A.
2012
2014 % 4 v v — v — — — — 4 4 v

MINERALES Y PRODUCTOS x v o v x v - - - - po v v
2012 DERIVADOS, S.A. v v - _ ® v _ - - - v ® v v
2014 v v v v v v v v — — v v v
2013 MIQUEL Y COSTAS & MIQUEL, S.A. v v v v v v v v — — v v v
2012 v v v — v v v (4 — — v 4 v
2014 v 4 v v — v — — ® v v %
2013 MOBILIARIA MONESA, S.A. v v 4 — % v — — ® v 4 ®
2012 4 4 4 — % v — — ® v 4 %
2014 v ® 4 v v v v x v — — v x %
2013 MONTEBALITO, S.A. v ® 4 v — v v x v — — (4 ® ®
2012 v 4 — v % v — — v v v v v %
2014 v v v v v v v v — — v v v v
2013 NATRA, S.A. v v v v v v v v — — v v v v
2012 v v v v v v v — — — v v v v




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
Disclosure of Direc.tf)r Delivery f)f . . . .
Removal of  circumstances opposition Rea.sons.for share.s, optllons External . Technical Executive .Board kept  Supervision Internal codes of Aue!lt Audlt. cttee
Year Entity indep.atend harmful to the tz proposals  resignation or financial directors' Remup. as" contr'ols committee informed of  and co.ntrol conduct overseen commlttee .over5|ght of
of tenure company's armfulto  beforeend instruments remun. % earnings"  on variable membership exec. cttee commltte.e by supervision and skllls.and mternal.audlt
the corporate  of tenure solely to remun. business membership control committees experience function
repute interest executives

2014 v v v v v v — v v 4 v v v v
2013 NH HOTEL GROUP, S.A. v v v v v v — v v v v v v v
2012 v v v v % v — v v v v v v v
2014 v v v v v v v v — — v v (4 %
2013 NICOLAS CORREA, S.A. v v v v v v v v — — v v v ®
2012 4 4 4 — v 4 v 4 — — v 4 4 ®
2014 4 v v % — 4 — v v 4 v
2013 NYESA VALOBES v 4 v ® — 4 — — v v v v
2012 CORPORACION, S.A. *® v v v v - - v v v v
2014 v 4 v v v v — v — — v v 4 v
2013 OBRASCON HUARTE LAIN, S.A. v v v v v v — v v — v v v v
2012 v v v v v v — v — — v v v v
2014 pAPELES Y CARTONES v v v v v v - - v v v v v

v v (4 v v v — — v v v v v
2012 DEEUROPA,SA. v v v v v v . . x v v v v
2014 % 4 v v — — — v v v
2013 PESCANOVA, S.A. % — v — v — 4 — — ® ® ®
2012 ® — v x v — v — — ® x ®
2014 v 4 v — v v v — 4 v ®
2013 PRIM, S.A. v 4 v — — v v v — v v v %
2012 ® v (4 — 3 v ® (4 — — 3 v ®
2014 PROMOTORA DE v v v v v v v v v v v v

v v v % v % v v v v v v
2012 INFORMACIONES, S.A. v v v ® v *® - v v v v v
2014 N v 4 v — v v — 4 v v v v v v
013 PROSEGUR, COMPANIA DE v v v - v v - v v v v v v v
2012 SEGURIDAD, SA. v v v . v v . v v v v v v
2014 v v 4 v % v — 4 v % % v v v
2013 QUABIT INMOBILIARIA, S.A. v v 4 v x v — v v % % v v v
2012 v 4 v v % v — v v ® v v v v
2014 v v — — v % x v v v x v
2013 REALIA BUSINESS, S.A. v v — — — v % x v v v % v
2012 v v — v v v v v v v x v




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
’ Director Delivery of
I_)lsclosure of opposition  Reasons for  shares, options Technical . Board kept  Supervision  Internal codes of Audit Audit cttee
Removal of  circumstances L y R External " Executive . N .
Year Entity indep.atend harmful to the t; proposals  resignation or financial directors' Remup. as" contr'ols committee informed of  and co.ntrol conduct overseen commlttee .over5|ght of
of tenure company's armfulto  beforeend instruments remun. % earnings"  on variable membership exec. cttee commltte.e by supervision and skllls.and mternal.audlt
the corporate  of tenure solely to remun. business membership control committees experience function
repute interest executives
2014 RED ELECTRICA v v v v v v v v — — v v v v
20 v v v v v v v v — — v v v v
2012 CORPORACION, S.A. v v v v v v v v - - v v v v
2014 v v v v v v v v v v v v v v
2013 RENTA 4 BANCO, S.A. v v v v v v v — v 4 v v v v
2012 4 4 4 — v 4 v — v 4 v 4 4 v
2014 < 4 v — v v 4 v 4 — — v 4 v
RENTA CORPORACION REAL v v - v - v v v - - v v po
2012 ESTATE SA. v v - . v v v - - - v v v
2014 v 4 — v v v v v v v v v 4 v
2013 REPSOL, S.A v v — — v v v v v v v v v v
2012 v v — — v v v v v v v v v v
2014 v v v v v v v — — — v v v
2013 REYAL URBIS, S.A. v v v v v v v — — — v v v
2012 4 v v v v v v — — v v v
2014 4 4 4 v % ® — — — v v ®
2013 S.A. RONSA v 4 4 v % % — — — — v 4 ®
2012 4 4 v v % % — — — — v 4 %
2014 v 4 v v v — v ® v 4 4 v
2013 SACYR, S.A. v 4 v v — v — v ® v v 4 v
2012 v v v v v v — v ® 4 v v v
2014 SAINT CROIX HOLDING v v v v - v * v - - v v v *
2012 IMMOBILIER, SOCIMI, S.A.

2014 v 4 v v v v — 4 v v v v v v
2013 SERVICE POINT SOLUTIONS, S.A. v v 4 — v v — 4 — — v v 4 v
2012 4 4 4 — 4 v — 4 — — v v 4 v
2014 v v 4 v % v — — 4 v v v v
2013 SNIACE, S.A. v v 4 — v v — v v v v v v
2012 v 4 v — v v — v v v v v v
2014 <6CIEDAD ANONIMA HULLERA v v v v * v - - * v * *
2013 v v v v % v — — % (4 (4 %
2012 VASCO-LEONESA v v % v x v . . x v v x




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
Disclosure of Direc.tf)r Delivery f)f . . . .

Removal of  circumstances opposition Rea.sons.for share.s, optllons External . Technical Executive .Board kept  Supervision Internal codes of Aue!lt Audlt. cttee

Year Entity indep.atend harmful to the tz proposals  resignation or financial directors' Remup. as" contr'ols committee informed of  and co.ntrol conduct overseen commlttee .over5|ght of

of tenure company's armfulto  beforeend instruments remun. % earnings"  on variable membership exec. cttee commltte.e by supervision and skllls.and mternal.audlt

the corporate  of tenure solely to remun. business membership control committees experience function
repute interest executives

2014 <) ARIA ENERGIA Y v v v v * v - - - - v v v
2013 v v — — % v — — — — v v v v
2012 MEDIOAMBIENTE, S.A. v v - _ ® v _ - - - v v v v
2014 v v v v % v v — — — v v v v
2013 SOTOGRANDE, S.A. v v v v % v v — — — v v v v
2012 4 4 4 v % 4 v — — — 4 4 v
2014 4 v v — v 4 v 4 — — v v 4 v
2013 TECNICAS REUNIDAS, S.A. v v 4 — v v 4 — — v v v v
2012 4 4 — — x v — — — — v 4 v v
2014 TECNOCOM, v 4 v v v v v v % v v 4 v
2013 TELECOMUNICACIONES Y v v v v v v v x v v v v
2012 ENERGIA, S.A. 4 4 4 v 4 4 4 4 (4 (4 (4 (4
2014 v v v — v v — v v v v v v v
2013 TELEFONICA, S.A. v v v — v v — v v v v v v v
2012 v v v v v v — v v v v v v v
2014 v v (4 v — v — — — — v v v v
2013 TESTA INMUEBLES EN RENTA, S.A. v v v v — v — — — — v v v v
2012 4 4 4 v v v — 4 — — v v v v
2014 4 4 4 v % x ® — v v ® v
2013 TR HOTEL JARDIN DEL MAR, S.A. v 4 v v x % % — — — v v x v
2012 v 4 v v v v v — — — v 4 ® v
2014 v 4 v v v v v v — — v v 4 v
2013 TUBACEX, S.A. v v v v v v v v — — 4 v v v
2012 v v v — v v — v — — v v v v
2014 v v v v % v — v v v v v v v
2013 TUBOS REUNIDOS, S.A. x v v v 3 v — v v v v v 4 v
2012 ® 4 v — % v — 4 v v v v v v
2014 5 4 % 4 — v v v — — — ® ® 4 v
2013 UNION CATALANA 4 % 4 — 4 v (4 — — % % 4 v
2012 DEVALORES, SA. v % v - v v v x x v v
2014 v v 4 v — — — — — — v v v ®
UNION EUROPEA DE v v v v - - - — - — v v v %
2012 INVERSIONES, S.A. v v v v ® ® _ - - - v v v *®




Comply: v/ Partially comply: Non-compliant: % Not applicable:

Unified code recommendation (continuation)

29 30 31 32 33 34 35 36 37 38 39 40 41 42
Disclosure of Direc.tf)r Delivery f)f . . . .
Removal of  circumstances opposition Rea.sons.for share.s, optllons External . Technical Executive .Board kept  Supervision Internal codes of Aue!lt Audlt. cttee
Year Entity indep. atend _harmful to the t: proposals  resignation or financial directors' Remu'n. as" contr'ols committee informed of  and co.ntrol conduct overseen corpmmee .over5|ght of
of tenure company's armfulto  beforeend instruments remun. % earnings"  on variable membership exec. cttee commltte.e by supervision and skllls.and |nternal.aud|t
repute the. corporate  of tenure soIer.to remun. business membership control committees experience function
interest executives

2014 v v v v v v v v v v v
2013 URALITA, S.A. v v v v v v v v v v v
2012 v v v v v v v v v v v v
2014 v v v 3 v v ® v ® v v ®
2013 URBAR INGENIEROS, S.A. v v v % v v v ® 4 ® v v ®
2012 4 4 4 % v 4 v ® 4 ® 4 4 ®
2014 4 v v v v 4 v ® 4 ®
2013 URBAS GRUPO FINANCIERO, S.A. v v 4 v v v v ® v %
2012 4 4 v v v v v 3 v ®
2014\ ERTICE TRESCIENTOS SESENTA v v v v v v v v v v

v v v v v v v v v v
2012 GRADOS,SA. v v v v v v v v v v
2014 v v v v v v v v
2013 VIDRALA, S.A. v v v v v v v v v
2012 v v v v v v v v v
2014 4 4 4 v v v 4 4 v v v v
2013 VISCOFAN, S.A. v 4 4 v v v 4 4 4 v v 4 v
2012 4 4 v v v v v v v v 4 v
2014 v 4 v v v v v v v v 4 4 v
2013 VOCENTO, S.A. v 4 v v v v v v v v 4 v
2012 v v v v v v v v v v v v v
2014 v v v % v v v x v v v
2013 ZARDOYA OTIS, S.A. v v v % v v v x v v v
2012 v v v % v v v ® v 4 v
2014 v v v v v 4 ® ® x v v
2013 ZELTIA, S.A. v v 4 v v 4 % ® ® 4 v
2012 4 4 v v v % ® % 4 v




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013 ABENGOA, S.A.
2012

2014

2013 ABERTIS INFRAESTRUCTURAS, S.A.

2012

2014
2013 ACCIONA, S.A.
2012

2014
2013 ACERINOX, S.A.
2012

ANA VA NA VA VA NANA VA NAN

2014
2013
2012

ACS, ACTIVIDADES DE

CONSTRUCCION Y SERVICIOS, S.A.

A NA VA VA NI N VA N2 VA N VA VA VA VA NAN

ANA NA NI NI VA VA NA VA VA VAN VA NANAN

2014
2013 ADOLFO DOMINGUEZ, S.A.
2012

L“;' ADVEO GROUP

INTERNATIONAL, S.A.

2012

2014
2013 ALMIRALL, S.A.
2012

A VA VA NI VA Vi VA VA VA N VA VA NI VA VA VA N VA VA VA N VA VA VAN

ANANANE |

ANANANANA VAN

2014
2013 ALZA REAL ESTATE, S.A.
2012

ANA N VA NI VA VA VA N VA VA VA VA VA VA N VA N VA N VA VA NA VA NAN

ANA VA NA NI Vi VA NA N VA NA VA VA VA NANAN

AN

2014
2013 AMADEUS IT HOLDING, S.A.
2012

2014
2013 AMPER, S.A.
2012

ANANANANANANE 15 3¢ 35 NANANE 25 N1 NI VA VA VA VA N VA N1 VA VA VA VA VA N VA VA VA NA ¥

AN NA VA VA VAN

AN NA VA VA VAN

RRSSSERISSKKRRSSRIRISSRISISISIRIRISR S RIRISRIRIRIRIRR X

ANANAN

RRSSKSKRISISKKIRSSKRIRISSKRISISISIRISRIS IS RIRISRISRIRIRIRR X

ANANANANANANENANANE IR JANE 38 3 JANANANE 3E 28 38 2% 3R JANANENE 38 JE I NANAN

ANANAN

A A VA NI VA Vi N VA VA VA VA VA VA VA NI VA VA VA VA NA VA VA N N VA VA VA VA VA VA VA N VAN

A A VA NI VA Vi N VA VA VA VA N VA A NI VA VA VA VA NA VA VA N VA VA VA VA VA VA VA NA VA VAN

RIRRIRI]R]




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013 APPLUS SERVICES, S.A.
2012

v

v

v

v

v

v

v

v

v

v

v

2014 \TRESMEDIA CORPORACION DE

MEDIOS DE COMUNICACION, S.A.

2012

ANANAN

ANANAN

2014
2013 AXIARE PATRIMONIO SOCIMI, S.A.
2012

ANA VA VAN

RRRS

ANANA VAN

ANANA VAN

ANANANAN

ANANANAN

N R % x

ANANANAN

ANANANAN

2014
2013 AYCO GRUPO INMOBILIARIO, S.A.
2012

ANANAN

2014
2013 AZKOYEN, S.A.
2012

2014
2013
2012

BANCO BILBAO VIZCAYA
ARGENTARIA, S.A.

x

2014
2013 BANCO DE SABADELL, S.A.
2012

2014
2013 BANCO POPULAR ESPANOL, S.A.
2012

2014
2013 BANCO SANTANDER, S.A.
2012

2014
2013 BANKIA, S.A
2012

ANA VA NIA NI NI NI N VA VA VA VA VA VA VA VA VA O

AN NA VA N NI N VA VA VA VA VA VA VA VA VA VA OB

2014
2013 BANKINTER, S.A.
2012

ANANANANANANANANANANANANANANANANANANE 25 25 25 VA VAN

A NA VA VA NI N VA NI VA VA VA VA VA VA VA VA N VA VA VA NA VA VA VAN

A NA NA VA NI N VA VA N VA VA VA VA VA NAN

ANANANANANANANANANANANANANANANANANANE 25 25 VA NA VAN

ANA NA NI NI N VA NA NI VA VA VA VA VA VA VA VA VA VA VA N VA VA NAN

ANA NA NI NI VA VA NA NI VA VA VA VA VA VA VA VA VA VA VA N VA VA NAN

ANANANANANANANANANANANANANANANANANASE 3¢ 3 30

ANANA Vi VA VA Vi VA VA VA VA VA VA VA VA VA NA VA NANA AN

ANANANE

ANANANANANANANANANANANANANANANANANANANANA N

ANANANE




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013 BARON DE LEY, S.A.
2012

ANANAN

2014
2013 BIOSEARCH, S.A.
2012

A NA N VA N VAN

A NA VA NA A VAN

2014
2013 BODEGAS BILBAINAS, S.A.
2012

2014
2013 BODEGAS RIOJANAS, S.A.
2012

SR

2014 BOLSASY MERCADOS ESPANOLES,
2013 SDAD HOLDING DE MDOS
2012 Y STMAS FIN,, S.A.

2014
2013 CAIXABANK, S.A.
2012

ANANA VA NA VAN

2014
2013 CARTERA INDUSTRIAL REA, S.A.
2012

2014
2013 CEMENTOS MOLINS, S.A.
2012

2014

CEMENTOS PORTLAND
VALDERRIVAS, S.A.

2012

2014
2013 CIE AUTOMOTIVE, S.A.
2012

2014
2013 CLINICA BAVIERA, S.A.
2012

ANANANANANANANANANANANANE 3¢ 3k IANANANEULNANE 4k 25 2k 3¢ 45 35 VA NI VA NA VAN

ANA VA NI NA VA VA NA UL VA VAN NA VA NE 15N VA VA U VA NA VA NAN

SRIRKKKKIRIRKRRRSS

ANANA VA NA N NANANENANANANANANANANANANE U NANE 28 2k 15 NA VA NA NA NN NANAN

ANANANANANANANANANANANANE 25 25 15N VA VA N VA VA NA N VA VA VA N VA VA VA VA VAN

ANA NA NI VA VA VA NA N NA VA VA VA VA NANA NI VA VA N VA VA VA VA VA VA VA N VA VA VA VA VAN

ANANENE 25 3¢ 25 3k 3¢ 2k 3¢ 4k SANANANANE IANENANANANANANE & 28 25 VA N NA N NAN

AN NANA NA N VA NA N VA VA VA NA VA NANA VA VA VA U VA VA VA N VA VA VAN

ANA VA VA NI VA VA VA VA VA VA VA NA NI VA NI VA N VA NI VA NI VA VA VA VA VA N N VA VA N VAN

ANA VA VA N VA VA VA VA VA VA VA VA VA VA NI VA N VA NI VA VA VA VA VA VA VA NI N VA VA VA VAN

ANANANANANANANANANANANANANANANANANANA VA NANANANANANANANANANRNE 28 3F




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013 CODERE, S.A.
2012

v

2014 COMPANIA DE DISTRIBUCION
2013 INTEGRAL LOGISTA
2012 HOLDINGS, S.A.

ANANA VAN

AN

AN

ANANAN

ANANA VAN

ANANA VAN

t JANIANE 3

ANANANAN

ANANANAN

ANANANAN

2014 - 5\PARIA DE INVERSIONES

2013 MOBILIARIAS BARCING, S.A
2012 ks

ANANAN

ANANAN

2014 5\ PARITA ESPARIOLA DE

2012 VIVIENDAS EN ALQUILER, S.A.

ANANA NANA VAN

2014 COMPANIA LEVANTINA DE
2013 EDIFICACION Y OBRAS
2012 PUBLICAS, S.A.

ANAN

2014 - \PARITA LOGISTICA DE
HIDROCARBUROS CLH, S.A.

2012

ANAN

AN

2014

=27 COMPANIA VINICOLA DEL NORTE

2013
2012

DE ESPANA, S.A.

b 3R 3k 2B 4k 3k 2 2F 2k 4k 2k 3F SANANAN

A NA A N VA VA N A NA VA VA VA N VA NAN

ANA A NI VA VA VR U VAN

ANANANANANANEUANANE 3 3¢ 30

2014

2012 FERROCARRILES, S.A

CONSTRUCCIONES Y AUXILIAR DE

2014
2013
2012

CORPORACION FINANCIERA
ALBA, S.A.

2014
2013 DEOLEO, S.A.
2012

ANA VA VA N VA VA NA NA N

2014
2013
2012

DESARROLLOS ESPECIALES DE
SISTEMAS DE ANCLAJES, S.A.

t 38 3k JANANANANANANENANANE 3¢ 2k IANANANE UANANE 4k 25 25 VA NAN

SRIRKSKSRISISKRIRSSKRIRIRSRR R IRIRIRISIRIRIRS

SRIRKSKSRISISKKRIRSSKRIRISRSKR R ISRIRIRISIRIRIRS

ANANANA N NANANANANANANANANANANANANANE U NANE 45

SRIRKSSKKRISISKKIRSKSKRIRISRSKR R ISRIRISRISIRIRIRS

P X U

ANANANA VL VA NANANAN

ANANA VA N N N VA VA N3

ANA A VA NI VA NA NA VAN

ANANA VA VA N N VA VA N3




Comply: v/ Partially comply: Non-compliant: % Not applicable: —

Unified code recommendation (continuation)

43 44 45 46 47 48 49 50 51 52 53
) Any employee or ! ) o Nominfmtion Remun. committee
Head of internal . . X d " Audit committee  Annual accounts Nomination committee Remun. consulted on matters
Year Entity audit reporting to Risk control anc.i Audit commlttee senior offlcer.a ble pre-report presented without Nom. & remun.. committee consulted on committee concerning executive
audit committee management policy functions to'call audit . to board qualifications cttee membership functions matters concerning functions directors and
committee meeting executive directors senior officers
2014 v v x 4 4 v
2013 DINAMIA CAPITAL PRIVADO, S.A., v v % v v v -
2012 SR v x % v v v % .
2014 v v v v 4 4 4 v 4 v
DISTRIBUIDORA INTERNACIONAL v v v v v v v v v v

2012 DE ALIMENTACION, S.A. v v v v v v v v v
2014 150Gl INTERNATIONAL v v v v v v - - -

v v v v v v — — — — —
2012 FABRICS, S.A. v v v v v v - _ - _ -
2014 v v v v v 4 v (4 4 4
2013 DURO FELGUERA, S.A. v 4 v 4 4 v 4 4 4
2012 v 4 4 v v v (4 4 4
2014 v v v v 4 v R v 4 4
2013 EBRO FOODS, S.A. v v v 4 4 v v v 4 v
2012 v v v v 4 v 4 v v v
2014 % v v (4 (4 v ® — — — —
2013 ECOLUMBER, S.A. % v v v (4 v ® — — — —
2012 3 (4 (4 (4 v v — — — — —
2014 v v v v v v % v v v
2013 ELECNOR, S.A. v v v 4 v 4 % 4 4 4
2012 v v 4 v 4 4 % 4 4 4
2014 v 4 4 v 4 4 4 v (4 4 4
2013 ENAGAS, S.A. v v 4 4 v v v v v 4 4
2012 v v v 4 v v v v v v v
2014 v v v v v v ® v v v v
2013 ENCE ENERGIA Y CELULOSA, S.A. v v v (4 v v ® v v v v
2012 v v v v (4 v % v v v v
2014 v v v v v v v v v v
2013 ENDESA, S.A. v v v v v v % v v v
2012 v v v 4 v 4 % 4 4 4
2014 v 4 4 v 4 4 v (4 (4 4 4
2013 ERCROS, S.A. v 4 4 4 4 4 v (4 (4 4 4
2012 v v v v 4 v 4 v v 4 4




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013 FAES FARMA, S.A.
2012

v
4
v

2014
2013 FERROVIAL, S.A.
2012

ANANANAN

2014
2013
2012

FERSA ENERGIAS
RENOVABLES, S.A.

ANANAN

ANANANA N NANANANAN

2014 1\ NANZAS E INVERSIONES

VALENCIANAS, S.A.

2012

A NA SA VA VA VA NA VA VA VA VA VAN

2014
2013 FLUIDRA, S.A.
2012

2014

~——_ FOMENTO DE CONSTRUCCIONES

2013
2012

Y CONTRATAS, S.A.

2014
2013 FUNESPANA, S.A.
2012

2014
2013
2012

GAMESA CORPORACION
TECNOLOGICA, S.A.

ANA S YA YA VA NA VA VA VA NANAN

2014
2013 GAS NATURAL SDG, S.A.
2012

ANASNANANANANE & JANE 2k 25 JANANE N0 NANANA VA NANA VA VA VA NAN

2014
2013
2012

GENERAL DE ALQUILER DE
MAQUINARIA, S.A.

E 3R 4B

2014
2013 GRIFOLS, S.A.
2012

ANANANE & 3¢ JANANANANANANANANANANANANANANANE 3k 3k 12 VA NANA N NANE A NAN

ANA VA VA VA VA VA VA VA VA VA VA VA VA VA NA VA VA ¥

A NA VA VA VA VA VA NA NI VA NI VA VA VA NANA VA VA NANA NAN

SRIRSSKSSSRSSSRISISRRRISIRIRIRISISIRIRISIRIRIRS X

SRIRSSKSSSRSSSRISISRRISISIRIRISRISISIRIRISIRIRIRS X

SRISNKSKSSKRRSSSRISISRSRISISIRIRISRISISIRIRISIRIRIRS X

ANANANE

ANANANE 25 3k 35 VA VA VA VA VA VA VA VA NI VA VA VA VA N VA VA NA VA VA N VA NA NI VA VA VAN

ANANANE 25 3¢ 35 N) VA NI VA NA VA VA VA VA VA N VA VA NI VA VA VA NA VA NAN

ANANANE 25 3¢ 35 VA VA VA VA VA VA VA VA N VA VA NA VA VA VA VA NA VA VA N VA NA NI VA VA VAN




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013
2012

GRUPO CATALANA
OCCIDENTE, S.A.

2014
2013
2012

GRUPO EMPRESARIAL
SAN JOSE, S.A.

2014
2013 GRUPO EZENTIS, S.A.
2012

2014 45pANIA ACTIVOS

INMOBILIARIOS, S.A.

2012

ANE 2k 35 NA N VA VA NANAN

ANANE 35 VA UL VA VA NANAN

ANA VA VA VA VA NANANANAN

ANA NA VA VA VA VA NANANAN

ANANA NI NA VA VA NANANAN

ANANANANA VA NANANANAN

ANANANANANANANE 3% 3% ¢

ANANANANA VA NANANANAN

t 25 NANA NI VA NA VA NA VAN

ANA A NA NI VA NA VA VA VAN

t 35 NANA NI VA NA VA VA NAN

2014
2013 IBERDROLA, S.A.
2012

2014
2013 IBERPAPEL GESTION, S.A.
2012

2014\ DO INTERNACIONAL, S.A

(EN LIQUIDACION)

2012

2014
2013 INDRA SISTEMAS, S.A.
2012

2014

2013 INDUSTRIA DE DISENO TEXTIL, S.A.

2012

2014
2013 INMOBILIARIA COLONIAL, S.A.
2012

2014
2013 INMOBILIARIA DEL SUR, S.A.
2012

ASANASASANAVANANANANANE 3k 75 VA VA NA VA NN

t 2% 2k 25 NA N VA N NI VA VA VA NA VA NE 15 VA VA NANA NAN

ANANANANANANANANANANANANANE 3¢ 1A VA NANANANAN

ANANANANANANANANANANANANANE 3¢ 15 VA NANANA VAN

ANANANANANANANANANANANANANE 3k 1A VA NANANANAN

ANANANANANANANANANANANANANE 3k 1A VA NANANA VAN

ANANANANANANANANANANANANANE 2k 1A VA NANANA VAN

ANANANE JANANANANANANANE 25 2% 3k JANANANANANAN

ANANANANANANANANANANANANANE 2k 1A VA NANANA AN

ANANANANANANANANANANANANANE 3¢ 22 NANANA NANAN

AN

ANANANANANANANANANANANANANE 3¢ 25 VAN N NANAN




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014 |\ TERNATIONAL CONSOLIDATED

AIRLINES GROUP, S.A.

2012

2014
2013 INVERFIATC, S.A.
2012

A NA N VA N VAN

ANA NANA VA VAN

ANA NANA VA VAN

A NA NA N NE VAN

A NA VA N NA VAN

A NA NA N NA VAN

2014

INVERPYME, S.A.
(EN LIQUIDACION)

2012

2014 |\ vPSA INFORMES

Y PROYECTOS, S.A.

2012

2014
2013 JAZZTEL, PLC.
2012

% LA SEDA DE BARCELONA, S.A.

(EN LIQUIDACION)

2012

2014
2013 LABORATORIO REIG JOFRE, S.A.
2012

2014
2013
2012

LABORATORIOS FARMACEUTICOS
ROVI, S.A.

ANANA VA VA VA VA VA NE 5 VA N VA SR NA NN

AN A VA N VA VA VA NE 25 NI VA NA VA NA SR

AR A VA VA VA VA VA NE 25 VA VA NA VA NA SR

2014
2013
2012

LAR ESPANA REAL ESTATE
SOCIMI, S.A.

ANANANANE 25 3k IANANE JANANANANANE 25 25 3k 15 VA VA VA NANAN

ANA NI NA VA VA VA VA N NA VA VA NA VA NA VA NA N

ANANANANANANANANANE JANANANANANANE 25 3k 1A NANANE JANAN

ANANANANANANANANANE JANANANANANANANE 2 15 VA NANANANAN

ANANANANANANANANANE JANANANANANANANE 2k 1A VA NANANANAN

ANANANANANANANANANE JANANEANENANANANANANA VA VA NANANAN

ANANANANE 4k & IANANE JANANANANANA NS

AN VA NI VA VA VA VA VA NE 25 VA NI A NA SO SR

2014
2013 LIBERBANK, S.A.
2012

ANAN

ANAN

ANAN

SR

SR

ANAN

ANAN

ANAN

ANAN

ANAN

ANAN

2014
2013 LIBERTAS 7, S.A.
2012

ANANAN

ANAN

ANANAN

ANANAN

ANANAN

ANANAN

ANANAN

ANANAN

ANANAN

ANANAN




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013 LINGOTES ESPECIALES, S.A.
2012

2014
2013 LIWE ESPANOLA, S.A.
2012

2014
2013 MAPFRE, S.A.
2012

2014
2013
2012

MEDIASET ESPANA
COMUNICACION, S.A.

2014 \1E | |A HOTELS
013

INTERNATIONAL S.A.

2012

ANA NI VA VA VA VA VA N NA VA VA VA VA VAN

2014

2013 MERLIN PROPERTIES, SOCIMI, S.A.

2012

ANANANANANANANANRNANE 25 38 2k 3k 3E

ANA N N N VA NANA VA NANA VA VA NANANAN

ANA NN N VA NANA VA NANA VA VA NANANAN

ANANA N NA NANANA VA NANA VA NANANANAN

ANANA N NA NANANA VA NANA N NANANANAN

ANANANANE 38 38 3¢ 3k & 30

ANA N VA VA VA VA VA NA N N

ANANA VA NANANANANANA N

ANANA VA NANANANANANA NS

ANANA VA NANANANANANA NS

2014 4 NERALES Y PRODUCTOS

DERIVADOS, S.A.

2012

2014

2013 MIQUEL Y COSTAS & MIQUEL, S.A.

2012

ANA VA NA VAN

ANANANANA NN

A NA A VA UA VAN

2014
2013 MOBILIARIA MONESA, S.A.
2012

t 38 2R JANA VA VA NA VAN

ANA NA YA VA VA VA VA VAN

2014
2013 MONTEBALITO, S.A.
2012

ANAN

2014
2013 NATRA, S.A.
2012

ANANANE |

A NA NA VA NI N VA VA N VA VA VA VA VA NAN

ANANAN

RIRIRKRR KRR % %R RSRKR

ANANANANE 28 JAN

ANANANANE 25 25 N1 Ui VA NI VA VA VA NAN

. IANANANANANANANANE 38 3% 38 28 2B

ANANANE |

ANANANE 25 Vi VA VA VA NI VA VA VA NA VAN

ANANANANANANE 3k 3¢ 35 VA VA NA NA VAN

ANANANANANANE




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013 NHHOTEL GROUP, S.A.
2012

2014
2013 NICOLAS CORREA, S.A.
2012

A NA VA NA A VAN

ANA NANA VA VAN

2014
2013
2012

NYESA VALORES
CORPORACION, S.A.

2014

2013 OBRASCON HUARTE LAIN, S.A.

2012

2014 o) pE| ES Y CARTONES
2013

DE EUROPA, S.A.

2012

ANANANANA NN

t 3k 3k SANANANANE 28 SANANANE 3k 3k

ANA NI NI VA VA VA VA VA VA NA VA VA NANAN

ANA A NA NA VA NE 15 VA N VAN NA VA NAN

A A VA NA N VA VA VA VA VA NANANA VA NAN

ANA VA NA NA VA NE 15 VA VA VAN NA VA NAN

2014
2013 PESCANOVA, S.A.
2012

ANA NA VA VA VA VA VAN

2014
2013 PRIM, S.A.
2012

t IANANN

2014 b2 OMOTORA DE

INFORMACIONES, S.A.

2012

2014
2013
2012

PROSEGUR, COMPANIA DE
SEGURIDAD, S.A.

2014
2013 QUABIT INMOBILIARIA, S.A.
2012

2014
2013 REALIA BUSINESS, S.A.
2012

ANANANE & 2k JANANANANANANE 3¢ 3k 2k 3¢ SANANANANANANANANANANE 25 3¢ JANA VAN

ANANANA VAN NANA VA NANANANA VA NANE 25 25 VA VA NI N VA VA VA N VA NA N VA VA VA VA N

A NA NA VA VA Vi VA VA VA VA VA VAN

SRRRRRRRRRRRRRRV e R RRKRRIRIRIRIRIRIRIRIRIRIR IR

ANA NA NI NI Vi VA VA N VA VA VA VA VA NAN

ANANANANANANANANANANANANANANANE 28 25 N1 NI N NANANANANANANANA VA VA VA NA ¥

L 2k 2% SANANANE JANANE JANE JAN

ANANANANANANANEANANANANANANANANE 3 30

ANANANANANANANANANANANANANANANE 2 30

A NA VA NA N VA VA VA VA VA VA VA VA NA VAN

ANANANANANANANANANANANANANANANE 2 30




Comply: v/ Partially comply: Non-compliant: % Not applicable: —
Unified code recommendation (continuation)
43 44 45 46 47 48 49 50 51 52 53
) Any employee or ; ) o Nominfmtion Remun. committee
) He?d of mtgrnal Risk controland  Audit committee  senior officer able Audit committee  Annual accgunts Nom. & remun. Nomm.atlon committee Remyn. consultgd on matt.ers
Year Entity audit reporting to ) - . pre-report presented without ) committee consulted on committee  concerning executive
audit committee management policy functions to_call audit . to board qualifications cttee membership functions matters concerning functions directors and
committee meetlng . . . .
executive directors senior officers
2014 . v v v v v 4 v v v v v
2013 RED ELECTRI,CA v v 4 4 v v v v v v v
2012 CORPORACION, S.A. v v v v v v v v v v v
2014 v v v v v v v v v v v
2013 RENTA 4 BANCO, S.A. (4 (4 v v v v v v v v v
2012 v v v v v v v v v v v
2014 RENTA CORPORACION REAL v v v v v v v v v v v
® v v v v v ® v v v v
2012 ESTATE SA. v v v v v v x v v v v
2014 v v v v v v v v v v v
2013 REPSOL, S.A v v v v 4 4 v v v v
2012 v v v v v v v 4 v v
2014 v v v v v v — v v v v
2013 REYAL URBIS, S.A. v (4 v v v — v v v v
2012 4 v v v v — v v v v
2014 3 v t 3 v v v ® v v — —
2013 S.A.RONSA 3 v t 4 v v v ® v v — —
2012 ® v ® v v v ® v v — —
2014 v v v v v v ® v v v
2013 SACYR, S.A. v v v v 4 v % v v v
2012 v v v v 4 4 ® v v v
;g}: SAINT CROIX HOLDING v v v v v v v v v v
2012 IMMOBILIER, SOCIMI, S.A.
2014 v v v v v v — v v v
2013 SERVICE POINT SOLUTIONS, S.A. v v v (4 v v 4 — v v v
2012 v v v v v v v — v v v
2014 v v v v v v v v v v v
2013 SNIACE, S.A. v v v v (4 v v v v (4 v
2012 v v v v v 4 v v v v v
2014 . v v v v ® ® v v v
SOCIEDAD ANONIMA HULLERA v v v v x x v v v
2012 VASCO-LEONESA v v v v x x v v v




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013
2012

SOLARIA ENERGIA Y
MEDIOAMBIENTE, S.A.

2014
2013 SOTOGRANDE, S.A.
2012

2014
2013 TECNICAS REUNIDAS, S.A.
2012

ANANANA VA NANANAN

2014 TECNOCOM,
2013 TELECOMUNICACIONES Y
2012 ENERGIA, S.A.

ANANA NI NA VA VA NANANAN

2014
2013 TELEFONICA, S.A.
2012

ANANAN

2014

2013 TESTA INMUEBLES EN RENTA, S.A.

2012

2014
2013 TR HOTEL JARDIN DEL MAR, S.A.
2012

2014
2013 TUBACEX, S.A.
2012

ANA NA NA NI VA VAN VA NA NANE UA VA VA VA VAN VA VA VA NANA N

2014
2013 TUBOS REUNIDOS, S.A.
2012

t 3R 3R SANANANANANANANANANANANANE 3¢ 3 IANANANE 38 38 JANE 28 3

ANA NANA N VA VA NA VAN

AN VA VA N VA VA VA VA VA VA N VA VA NA VR WA VA VA NI NA NI VA N VA VA VAN

AN VA NA N VA VA VA VA VA VA VA VA VA NA VR WA VA VA NI NA N VA NA VA VA VAN

AN VA VA N VA VA VA VA VA VA VA VA VA VA VR WA VA VA NI NA NI VA NA VA VA VA N

2014
2013
2012

UNION CATALANA
DE VALORES, S.A.

2014
2013
2012

UNION EUROPEA DE
INVERSIONES, S.A.

x|

. 3¢ 2k 25N N Vi N N N Vi VA VA N VA VA VA N VA VA VA VA NIA VA N VA VA NI VA VA VA NA VAN

ANANANANE 25 25 N1 N U VA VA VA N VA N1 VA VA VA VA VA VA NIA VA N VA VA NI VA VA N NA VAN

ANANANANA VAN

ANANANANANANANANANANANANANANANANANANANANANE 25 25 25 N2 VA N1 VA VA N VA VAN

ANANANE 2& 25 25N NI VA VA VA VA VA NANA VA VA NANANAN

ANANA NI VA VA VA VA NI N VA VA VA N VA VA NI VA VA VA VA VA NIA NE N N2 VA N VA VA VA VA VAN

ANANANE




Comply: ¢

Partially comply:

Non-compliant: %

Not applicable: —

Unified code recommendation (continuation)

43

a4

45

46

47

48

49

50

51

52

53

Year Entity

Head of internal
audit reporting to
audit committee

Risk control and
management policy

Audit committee
functions

Any employee or
senior officer able
to call audit
committee meeting

Audit committee
pre-report
to board

Annual accounts
presented without
qualifications

Nom. & remun.
cttee membership

Nomination
committee
functions

Nomination
committee
consulted on
matters concerning
executive directors

Remun.
committee
functions

Remun. committee
consulted on matters
concerning executive

directors and
senior officers

2014
2013 URALITA, S.A.
2012

v
4
v

2014
2013 URBAR INGENIEROS, S.A.
2012

t IENANAN

ANA NANA VA VAN

2014

2013 URBAS GRUPO FINANCIERO, S.A.

2012

ANAN

L AR 3R

2014 /R TICE TRESCIENTOS SESENTA

GRADOS, S.A.

2012

2014
2013 VIDRALA, S.A.
2012

2014
2013 VISCOFAN, S.A.
2012

2014
2013 VOCENTO, S.A.
2012

ANA VA NI NI VA VA NANANAN

ANA VA NA NI VA N VA VA VA VA VA VA VA VA N VA VA NA VA VAN

ANA VA VA NI VA N VA VA VA VA VA VA VA VA N VA VA NA VA VAN

2014
2013 ZARDOYA OTIS, S.A.
2012

ANA NA VA VA N VA VA VA NA VA VA VA VA VA VA VA VA NE 15 N1 VA VA VAN

ANANAN

ANA NA VA NI Vi VA VA N VA VA VA VA VA NAN

ANA NA NI NA N VA NA N VA VA VA VA VA VA VA VA VA VA NA UL VA NANAN

2014
2013 ZELTIA, S.A.
2012

ANA NI NI VA VA VA NA VA NANA VA VA NANA VAN

RIRSSSRS SRR SKRIRISISKRIRISISRIRISIRRIN S

RIRSKSSSKSSKRIRSSKIRISISKRIRISISRIRISIRRIN S

ANANANE 28 2 28 3¢ 4k SANANANE 3¢ 2k IANANANE 3 2k IANANE 3k 2% 20N

A VA VA NI VA VA VA VA VA VA VA VA VA N NI VA VA N VA VA NI VA N VA NA VA VAN

ANANANE
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