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Report of the Board of Directors of Abengoa, S.A. issued under Section 286 of
the Spanish Companies Act in respect of the proposal to amend the Company’s
bylaws in accordance with item four in the Agenda of the General Meeting to
be held on March 28 and 29, 2015, on first and second call, respectively

1. Purpose of this report

The Board of Director of Abengoa, S.A. (“Abengoa" or the "Company") has prepared
this report as required by Section 286 of the consolidated text of the Capital Companies
Act, approved by Royal Legislative Decree 1/2010, of July 2 (fexto refundido de la Ley
de Sociedades de Capital, aprobado por el Real Decreto Legisiativo 1/2010, de 2 de
Julio, —the "Companies Act"), in order to explain the proposal to amend the
Company's bylaws and to approve a restatement thereof, to be submitted to the
General Meeting of the Company to be held on March 28, 2015, at 18:00 hours on
first call or on March 29, 2015, also at 18:00 hours, on second call, as item four in the
agenda.

Section 286 of the Companies Act requires the directors to prepare a written report
explaining the reasons for any proposal to amend the Company's bylaws to be
submitted to the General Meeting. In order to make easier for the shareholder to
understand the changes that justify the proposal to be submitted to their approval, the
description below refers to the purpose and reasons behind the proposed amendments
and includes the draft resolution to be tabled before the General Meeting.

In addition, and in order to allow for a comparison between the proposed and the
current wording of the articles in the bylaws, an Annex has been attached for
information purposes including such a comparison, marking any deletions of the
current wording in red, and the proposed wording in blue.

2. Reasons for the proposal

Specifically the purposes of the proposed amendments to the Company's bylaws are:
(@) to fully adapt the contents of the bylaws of Abengoa to the latest changes
introduced to the Spanish Companies Act and, specifically, to incorporate to the bylaws
the latest improvements in corporate governance introduced by Spanish Act 31/2014,
of December 3 (which amended the Spanish Companies Act to improve corporate
governance matters); (b) to update any statutory references in the bylaws, thus deleting
any reference to repealed legislation or legislation no longer applicable to the
Company; (c) to add certain provisions concerning the operation of the General
Meeting; and (d) generally to standardize the terminology used throughout the text of
the bylaws.
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2.1 Outline of the proposed amendment

While the proposal seeks to amend the Company's bylaws as a whole, in order to
facilitate the proper exercise of voting rights by shareholders in line with the provisions
of Section 197 bis of the Companies Act, the proposed amendments shall be presented
to the General Meeting, for voting purposes, as follows:

1.-  Amendment of Title | (Name, Domicile, Purpose and Duration): Articles 2 and 4.

2.- Amendment of Title Il (Share Capital, Shares and Rights and Obligations of the
Shareholders): Articles 6, 10, 11, 12, 13, 15, 16 and 17.

3.- Amendment of the First Section (General Shareholders’ Meetings) of Title IV
(Management of the Company). Articles 20, 21 (hereinafter article 30), 22
(hereinafter article 31), 23 (hereinafter article 21), 24, 25 (hereinafter article 22),
26 (hereinafter article 23), 27, 28, 29 (hereinafter article 25), 30 (hereinafter article
29), 31 (hereinafter article 32), 32 (hereinafter article 33) and 33 (hereafter article
26).

4.- Amendment of the Second Section (Board of Directors) of Title IV (Management of
the Company): Articles 39, 40, 41, 42, 43, 44 and 44 bis.

5.- Elimination of the Third Section (Direction) of Title IV (Management of the
Company): Article 46.

6.- Amendment of Title V (Fconomic year, Balance and Application of Results): Articles
47 (hereinafter article 46), 48 (hereinafter article 47), 50 (hereinafter article 48)
and 51 (hereinafter article 49).

7.- Amendment of Title VI (Winding-up and Liquidation): Articles 52 (hereinafter
article 50) and 53 (hereinafter article 51).

8.- Approval of an amended and restated text of the bylaws incorporating the
amendments approved and renumbering titles, chapters, sections and articles.

In light of the aforementioned classification and for ease of convenience, the
explanation and justification of the proposal shall follow the order above although,
before entering into any details for each group of amendments, and to avoid
unnecessary repetitions, we should refer to the circumstances that have brought about
such a number of changes throughout the articles, namely (a) the entry into force of
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Spanish Act 31/2014, of December 3, amending the Spanish Companies Act for the
purposes of improving corporate governance; (b) the rearrangement of the articles in
Section 1 (General Meetings of Shareholders) to ensure that the contents therein match
the logical sequence of events at the General Meeting; (c) the removal of Article 46,
having become devoid of any content as a result of the previous amendments, and of
Article 49, no longer useful in the context of current legislation applicable to the
Company as of the date hereof; and (d) the need to standardize the terminology used
throughout the bylaws.

2.2 Amendment of Title | (Name, Domicile, Purpose and Duration): Articles 2
and 4.

The most significant changes proposed for incorporation to the Company's bylaws
under this heading are noted below:

A proposal is made to amend Article 2 to expressly include a provision that a change of
the registered address to another municipality may only proceed if previously
authorised, where appropriate, by a resolution of the General Meeting.

A proposal is made to amend Article 4 to change any cross-references therein to refer
to the new numbering in the bylaws arising as a result of the amendments described in
paragraphs 2.1(b) and 2.1(c) above, and to correct a minor typing mistake.

2.3 Amendment of Title Il (Share Capital, Shares and Rights and Obligations of
the Shareholders): Articles 6, 10, 11, 12, 13, 15, 16 and 17.

The most significant changes proposed for incorporation to the Company's bylaws
under this heading are noted below:

A proposal is made to amend Article 6 to correct a minor typing mistake.

A proposal is made in respect of Articles 10, 11, 12 and 13 to replace any references
therein to "calls on shares" (dividendos pasivos) —a expression that has been
traditionally used by the former Companies Act— for a reference to "outstanding
disbursements" (desembolsos pendientes) as the expression used in the new
Companies Act.

A proposal is made to amend Article 15 to change any references therein so as to refer
to the relevant new sections and chapters in the new Companies Act.
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A proposal is made to amend Article 16 —no longer meaningful as a result of the
foregoing amendments to the bylaws— to include the general rules applicable to share
capital increases.

A proposal is made to amend Article 17 and replace any contents therein —currently
concerning the transfer of shares to foreign shareholders, of little practical relevance—
for the general rules applicable to share capital reductions.

2.4 Amendment of the First Section (General Shareholders' Meetings) of Title
IV (Management of the Company): Articles 20, 21 (hereinafter article 30),
22 (hereinafter article 31), 23 (hereinafter article 21), 24, 25 (hereinafter
article 22), 26 (hereinafter article 23), 27, 28, 29 (hereinafter article 25), 30
(hereinafter article 29), 31 (hereinafter article 32), 32 (hereinafter article
33) and 33 (hereafter article 26).

The most significant changes proposed for incorporation to the Company's bylaws
under this heading are noted below:

A proposal is made to amend Article 20 to incorporate the list of powers (competencias
indelegables) that Sections 160 and 511 bis of the Companies Act reserve to the
General Meeting of public limited companies in accordance with the changes
introduced by Spanish Act 31/2014, and also to specify, for the purposes of Section 161
of the Companies Act, that the General Meeting is not authorised to issue instructions
to the Board of Directors or to make any resolutions by the Board on certain issues
subject to the approval of the General Meeting.

A proposal is made to redraft Article 21 (to be renumbered as Article 30) to simplify the
rules governing the right to attend the General Meeting, limiting such right to holders
of three hundred and seventy five (375) shares (either A or B shares) in the Company,
better ensuring compliance with the principle of equal treatment of all shareholders in
the same situation as regards their right to participate and exercise their voting rights at
the General Meeting, in line with Section 514 of the Companies Act.

The new article would also provide that shareholders may vote on the proposals in the
agenda at any General Meeting either by postal or electronic mail or any other mean of
communication that guarantees the identity of the voting shareholder.
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Also, the reference to the body issuing any registration certificates would be deleted,
and a right to evidence registration pursuant to any valid procedure acceptable to the
Company would be added.

Finally, a proposal is made to amend this article to allow other means of remote voting
as may be developed in the future, other than postal and electronic voting; to delete
the reference to non-acceptance of votes received outside the relevant deadline, thus
allowing for more flexibility; and to confer a new authority to the Board of Directors,
which shall now be authorised to accept any such votes received after the end of the
deadline provided for in this Article.

It is proposed to amend Article 22 (to be renumbered as Article 31) to incorporate the
regime governing the procedure to delegate attendance and representation at the
General Meeting by postal or electronic mail or any other means of remote
communication into the bylaws.

Also, the reference to the requirement for any shareholder to be necessarily represented
by another shareholder is removed, in accordance with Section 522 of the Companies
Act, which provides that any provision in the Company's bylaws limiting the right of the
shareholder to be represented at the General Meeting by any person whatsoever shall
be null and void.

Finally, the opportunity is taken to regulate specifically any conflict of interest affecting
the proxyholder at the General Meeting, as well as to update the current text of Article
22.

A proposal is made to amend Article 23 (to be renumbered as Article 21) and replace
the references to 5% of the share capital and to 5% of the voting shares with a 3% (in
both cases), in accordance with Section 519 of the Companies Act which, following the
amendments introduced by Spanish Act 31/2014, now provides that the percentage of
share capital required by shareholders in a public company to (i) request publication of
an addendum to the notice of the General Meeting and (i) submit proposals for
resolutions on items already included or to be included to the agenda of a General
Meeting that has already been convened shall be 3% of the Company's share capital,
rather than 5% as required by the former version of Section 519.

A proposal is made to amend Article 24 to adapt the provisions governing the
announcement of the notice of the General Meeting to the requirements in Section 516
of the Companies Act, establishing that such announcement must be published on the
Commercial Registry's Official Gazette (Boletin Oficial del Registro Mercantil), on the
web page of the Spanish National Securities Market Commission (Comision Nacional
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del Mercado de Valores) and on the Company's web page —a possibility currently
missing in the Company's bylaws—.

Additionally, the new wording of Article 24 includes the proposed replacement of the
percentage required to call the General Meeting (namely 5% of the share capital and
5% of the voting shares) with a percentage of 3%, as directed by Section 495 of the
Companies Act, whereby " the 5% percentage required as a minimum percentage by
certain provisions herein applicable to corporations (sociedades andnimas) in order to
exercise certain shareholders rights shall be reduced to a 3% percentage in the case of
listed companies" .

Articles 25 and 26 shall be renumbered as Articles 22 and 23, respectively, as a result of
the exercise described above.

A proposal is made to amend Article 27 for the purposes of adapting the provisions of
the bylaws to the latest amendment of the Companies Act with respect to the quorum
required for passing ordinary resolutions at the General Shareholders' Meeting.

The proposal to amend Article 28, also on the basis of Section 495 of the Companies
Act, refers to the replacement of the percentage required for minority shareholders to
call an Extraordinary General Meeting (5% of the share capital and 5% of the voting
shares) with a 3% requirement (in both cases).

A proposal is made to amend Article 29 (to be renumbered as Article 25) to remove the
reference to Section 101 of the former " Ley de Sociedades Andnimas" and to replace it
with a reference to Section 169 of the new Companies Act, thus replacing the
reference to the "court of first instance of Seville" with a reference to the "Commercial
Court in Seville".

Articles 30, 31 and 32 shall be renumbered as Articles 29, 32 and 33, respectively, as a
result of the exercise described above.

The wording in Article 33 (to be renumbered as Article 26) shall be technically improved
to follow more closely the wording of the relevant rule, and shall incorporate a
reference to Section 520 of the Companies Act, which currently establishes certain
features of the right to information held by shareholders in listed companies and
provides that " any requests for information or clarifications or the submission of written
questions may proceed until the fifth day before the scheduled date for the meeting"
(rather than until the seventh day before such date, as provided for in Section 197 for
companies other than listed companies). Also, the new wording in Article 33 shall
include a reference to the circumstances where the directors may refuse to deliver the
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information requested by the shareholders, as provided for in Section 197 of the
Companies Act after the latest amendment to such rule, thus specifically adding —to the
reference to any harmful effects (both for the company and for its related companies)
of the disclosure— a requirement that the information be unnecessary for the protection
of the rights of shareholders or the existence of objective reasons to believe that the
information could be used for purposes other than the Company's. Also, the reference
to the opinion of the chairman of the Board as a criterion to assess the aforementioned
circumstances shall be removed.

2.5 Amendment of the Second Section (Board of Directors) of Title IV
(Management of the Company): Articles 39, 40, 41, 42, 43, 44 and 44 bis.

The most significant changes proposed for incorporation to the Company's bylaws
under this heading are noted below:

A proposal is made in Article 39 to remove the reference to the fact that a director
appointed to fill a casual vacancy occurring in the period between re-elections must be
a shareholder in the Company, in accordance with Section 529 decies, and also to
revisit the rules governing the remuneration of directors in accordance with the latest
changes to the Companies Act, specifically regarding the remuneration of directors
performing executive duties and the approval of any remuneration policies for directors
by the General Meeting (Sections 217 to 219, 249 and 529 sexdecies to 529
novodecies in the Companies Act, as drafted pursuant to the latest amendment to such
Act).

In respect of Article 40, a proposal is made to replace the contents thereof —relating to
the effective date of the appointment of directors, of little practical relevance— with the
regime governing permanent delegation of powers by the Board of Directors to the
Managing Director and the system to approve any agreements governing the
remuneration of executive directors for the provision of their executive services other
than their services as members of the Board, as per the new Section 249 in the
Companies Act.

The purpose behind Article 41 is to update the provisions in the bylaws as per the latest
amendments introduced by the Companies Act, specifically in respect of the powers of
the Lead Independent Director (consejero independiente coordinador) and the rules
governing replacement of the Chairman and the Secretary to the Board of Directors
with the Vicechairperson(s) and the Vicesecretary(s), respectively.

Article 42 is also a proposal to update the provisions in the bylaws as per the latest
amendments introduced by the Companies Act, specifically in order: (i) to impose on
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the directors a duty of personal attendance to the meetings of the Board of Directors
(new Section 529 quater in the Companies Act); (i) to specify that non-executive
directors may only be represented by another non-executive director (new Section 529
guater in the Companies Act); (iii) to modify the wording and provide that the Board of
Directors shall meet at least once every quarter (new Section 245.3 in the Companies
Act); (iv) to modify the wording and provide that the Board of Directors shall be called
by the Chairperson (new Section 529 sexies 2 (a) in the Companies Act; and (v) to
introduce a procedure to cater for remote attendance from different locations to the
meetings of the Board of Directors.

Article 43 is a proposal to simplify the bylaws by generally referring to the liability
regime provided for applicable laws from time to time.

Article 44 is a proposal to replace the set of specific functions assigned to the Board by
the current wording in the bylaws —applicable under Section 234.1 of the Companies
Act (" The (scope of the) representation shall extend to all actions within the corporate
purpose defined in the bylaws")- with the list of powers of the Board of Directors
incapable of delegation following the latest amendment of the Companies Act, in
accordance with the new Section 249 bis (for the majority of corporations) and 529 ter
(for listed companies).

Article 44 bisis a proposal: (i) to unify the term "committee" to refer to all committees
of the Board of Directors throughout the whole of the corporate governance rules laid
down by Abengoa, so as to avoid inconsistencies between different rules and to adapt
such regulations to the new Companies Act, which in all cases uses the term
"committee”; (ii) to update the references to the Audit Committee, both in respect to
the composition thereof (only non-executive directors, at least two independent
directors and an independent chairman) and the minimum authority to be granted to
such committee (Section 529 quaterdecies of the Companies Act), and to remove
specific references to other laws (Spanish Act 44/2002 on measures to reform the
financial system); (iii) to acknowledge the existence and the mandatory nature of the
Nominations and Retributions Committee, and to confer on such a committee the
minimum set of powers provided for in the Companies Act following the amendments
introduced by Spanish Act 31/2014 (new Article 529 guindecies).

2.6 Elimination of the Third Section (Direction) of Title IV (Management of the
Company): Article 46.

The proposal is to remove Article 46 from the bylaws —namely the only article in Section
3 (Managemen?) of Part VI (Corporate Governance)-, as such Article would now have
been emptied of content as a result of the amendments described above.
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2.7 Amendment of Title V (Economic year, Balance and Application of Results):
Articles 47 (hereinafter article 46), 48 (hereinafter article 47), 50
(hereinafter article 48) and 51 (hereinafter article 49).

The most significant changes proposed for incorporation to the Company's bylaws
under this heading are noted below:

Articles 47 and 48 shall be renumbered as Articles 46 and 47, respectively, as a result of
the proposal to remove Article 46 as described in paragraph 2.6 above.

A proposal is made in Article 50 (to be renumbered as Article 48 following removal of
Articles 46 and 49) to amend no. 2 therein to acknowledge that the remuneration
reserved by the bylaws to the Board of Directors should be previously approved by the
General Meeting of the Company.

A proposal is made in Article 51 (to be renumbered as Article 49 following removal of
Articles 46 and 49) to update the contents therein in accordance with current
legislation and to acknowledge that the General Meeting may direct that the dividend
be paid, wholly or in part, in kind.

2.8 Amendment of Title VI (Winding-up and Liquidation): Articles 52 (hereinafter
article 50) and 53 (hereinafter article 51).

Article 52 shall be renumbered as Article 50, as a result of the proposal to remove
Articles 46 and 49 above.

Article 53 (to be renumbered as Article 51, as a result of the removal of Articles 46 and
49 above) is an attempt to update the references to the legal provisions included in the
last paragraph therein.

2.9 Approval of an amended and restated text of the bylaws incorporating
the amendments approved and renumbering titles, chapters, sections and
articles.

In light of the amendments approved, including the addition of new articles, it would
seem sensible to produce a restatement of the bylaws and to renumber any parts,
chapters, sections and articles therein in consecutive order.

3. Proposal to be submitted to the General Meeting of Shareholders
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The proposal to be submitted for approval by the General Meeting is as follows:

"Forth: Amendment of the Company's bylaws for their adaptation to the latest
amendments to the Companies’ Act and, in particular, to Law 31/2014,
of 3 December, amending the Companies Act to improve corporate
governance, as well as incorporation of other provisions of corporate
governance, and approval of an amended and restated text.

In order to (i) fully adapt the content of Abengoa's bylaws to the latest amendments to
the Companies' Act and, in particular, incorporate in the Company's bylaws the latest
improvements in corporate governance that have been regulated by Law 31/2014, of 3
December, amending the Companies Act to improve corporate governance, (ii) update
references contained in the Company's bylaws to derogated legislation or to legislation
that is not applicable to the Company anymore, (iii) incorporate certain regulations
regarding development of the general shareholders' meetings, and (iv) in general terms,
harmonize and update the terms used throughout the bylaws:

4.1 Amendment of Title | (Name, Domicile, Purpose and Duration): Articles 2
and 4.

It is resolved to approve the amendment to articles 2 and 4 of the bylaws that
hereinafter will be drafted as follows:

Article 2. Registered address.

The company’s registered address is Campus Palmas Altas, calle Energia Solar n° 1,
41014 Sevilla, although it may open and close branches or offices, agencies,
warehouses, depots and other supplementary establishments in any other location in
Spain and abroad with the agreement of the company’s board of directors, which may
also decide to change the company’s registered address to another location within the
municipality of Seville.

The General Shareholders’ Meeting may agree to change the company’s registered
address to another municipality if previously proposed by the board of directors in
accordance with the prevailing provisions at the time of the resolution.

Article 4. Duration.

The company has been incorporated for an indefinite period of time and shall only be
wound up at the request of an Extraordinary General Shareholders’ Meeting under the

10
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circumstances and requirements specified in Articles 29 and 50 of these bylaws.

4.2 Amendment of Title Il (Share Capital, Shares and Rights and Obligations of
the Shareholders): Articles 6, 10, 11, 12, 13, 15, 16 and 17.

It is resolved to approve the amendment to articles 6, 10, 11, 12, 13, 15, 16 and 17 of
the bylaws that hereinafter will be drafted as follows:

Article 6. Shares and share capital.

Abengoa’s share capital is ninety one million seven hundred and seventeen thousand
and twenty one euros and eighty six cents (91,717,021.86) represented by eight
hundred and thirty nine million seven hundred and sixty nine thousand seven hundred
and twenty (839,769,720) shares, fully subscribed and paid up, belonging to two
different share classes:

— Eighty four million one hundred and sixty thousand nine hundred and thirty four
(84,160,934) Class A shares with a one (1) euro par value each, belonging to the
same class and series, which confer one hundred (100) votes each and are the
Company’s Class A shares (“Class A shares”).

— Seven hundred and fifty five million six hundred and eight thousand seven
hundred and eighty six (755,608,786) Class B shares with a par value of one
euro cent (0.01) each, belonging to the same class and series, which confer one
(1) vote each and are shares with the privileged financial rights specified in
Article 8 of these bylaws (“Class B shares” and together with the Class A shares
comprise the “Voting Shares”).

The shares are represented by book entries and are governed by the Spanish Securities
Market Act (LMV) and other applicable legal provisions.

Article 10. Usufruct rights over shares.

In the event of a usufruct right over shares, the bare owner continues to be the
shareholder although the holder of the usufruct will have the right in all cases to the
dividends agreed by the company for the usufruct period. All other shareholder rights
belong to the bare owner.

If the usufruct right is over shares that are not fully paid up, the bare owner shall be
liable to the company for the pending contributions. Once payment has been made, the

M
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bare owner shall have the right to demand interest at the legal interest rate on the
invested amount from the holder of the usufruct up to the amount of the earnings. If
this requirement has not been fulfilled, the holder of the usufruct may pay this amount
five days prior to the due date and claim this payment from the bare owner at the end
of the usufruct period.

Article 11. Pledged shares.

The owner of the pledged shares may exercise the shareholder’s rights, while the
pledgee must allow these rights to be exercised, presenting the shares to the company
when required. If the owner of the shares does not pay any pending contributions, the
pledgee may pay these amounts instead or proceed to enforce the pledge.

Article 12. Pending shareholder contributions.

Shareholders must provide the company with their proportion of pending capital in the
form, quantity and within the time frame agreed by the General Shareholders' Meeting
or, if appropriate, as delegated to the board of directors.

If shareholders fail to pay the contributions requested by the General Shareholders'
Meeting, the company may adopt any of the following decisions, at its discretion:

(@) Initiate legal proceedings to enforce the obligation, plus any legal interest and, if
appropriate, any damages or losses caused by late payment.

(b) Take enforced collection action against the shareholder’s assets in order to settle
the unpaid capital and interest. The enforcement order may proceed on the basis
of a certificate issued by the company accrediting the shareholder as a debtor and
with a resolution from the board of directors to enforce demands for pending
contributions.

() Sell the shares, with the intervention of an official witness, on behalf of and at the
expense of the shareholder in default, replacing the original share certificate with
a duplicate. If, for any reason, the sale cannot be executed, the company's
contract with the shareholder in default shall be terminated and the shares will be
annulled with the corresponding capital reduction. Any amounts already received
by the company for the shares shall revert to the company.

12
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Article 13. Assignments of shares.

Recipients of assigned shares that are not fully paid up shall be jointly and severally
liable, together with all preceding assignors (at the discretion of the board of directors),
for payment of called but pending contributions. Assignors shall be liable for three years
from the date of the assignment.

Article 15. Acquisition of treasury stock.

The company may purchase treasury stock in the cases and with the restrictions and
requirements established under Part XIV, Chapter IV (Article 509) of the Capital
Companies Act.

Article 16. Capital increases.

Notwithstanding the provisions of the above Article 8 of these bylaws:

(a)

The share capital may be increased by agreement of the General Shareholders'
Meeting under the requirements established by law, in accordance with the
different legally permissible methods. An increase may be carried out by issuing
new shares or by increasing the par value of existing shares. The amount of the
increase may be realized through monetary or non-monetary contributions to the
company’s equity, including the offsetting loans with the company or by
converting reserves into share capital. The increase may be carried out with a
proportion charged to new contributions and another against reserves.

Unless the resolution expressly states to the contrary, if a capital increase is not
fully subscribed within the time frame established for that purpose, the share
capital will only be increased by the amount of subscriptions made.

The General Shareholders' Meeting, with the requirements established for
amending the bylaws and within the limits and conditions established by law, may
authorize the board of directors, with the authority to sub-delegate if applicable,
to increase the share capital once or several times. When the General
Shareholders' Meeting delegates this power to the board of directors, it may also
grant the power to exclude pre-emptive subscription rights with regards to issues
of shares subject to the delegation, under the terms and with the requirements
established by law.

The General Shareholders' Meeting may also authorize the board of directors, with
the authority to sub-delegate if applicable, to execute the previously adopted

13
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resolution to increase the share capital, within the time frames established bylaw,
and to indicate the date or dates of its execution and determine the conditions of
the increase for any aspects not defined by the General Shareholders' Meeting.
The board of directors may use this delegation of authority partially or fully, or
even abstain from executing it depending on the conditions in the market or in the
company itself or due to some fact or event of particular relevance that justifies its
decision, informing the first General Shareholders' Meeting that is held following
the end of the period for executing the resolution, of its decision.

Article 17. Capital reductions.

Notwithstanding the provisions of the above Article 8 of these bylaws:

(a)

A capital reduction may take place by decreasing the par value of the shares,
redeeming shares or grouping them in order to exchange them. In all cases, the
purpose of a reduction should be to return contributions, cancel pending
contributions, create or increase reserves or to re-establish a balance between the
company’s share capital and its assets, which may have diminished due to losses,
or a combination of the aforementioned reasons.

In the event of a capital reduction by returning shareholder contributions,
shareholders may be partially or totally paid in accordance with the second
paragraph of Article 49 below.

4.3 Amendment of the First Section (General Shareholders' Meetings) of Title

IV (Management of the Company): Articles 20, 21 (hereinafter article 30),
22 (hereinafter article 31), 23 (hereinafter article 21), 24, 25 (hereinafter
article 22), 26 (hereinafter article 23), 27, 28, 29 (hereinafter article 25), 30
(hereinafter article 29), 31 (hereinafter article 32), 32 (hereinafter article
33) and 33 (hereafter article 26).

It is resolved to approve the amendment to articles 20, 21 (hereinafter article 30), 22
(hereinafter article 31), 23 (hereinafter article 21), 24, 25 (hereinafter article 22), 26
(hereinafter article 23), 27, 28, 29 (hereinafter article 25), 30 (hereinafter article 29), 31
(hereinafter article 32), 32 (hereinafter article 33) and 33 (hereafter article 26) of the
bylaws that hereinafter will be drafted as follows exposed in the order in which they
remain numbered:

14
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Article 20. General Shareholders' Meetings.

The General Shareholders' Meeting, legally constituted, represents all shareholders and
exercises all of the rights that correspond to the company.

Its resolutions, adopted in accordance with these bylaws, are binding on all
shareholders, including those that vote against resolutions, those absent or those that
cast a blank vote.

The General Shareholders' Meeting will be responsible for discussing and agreeing the
following subjects:

(@) Approval of the annual financial statements, the appropriation of earnings and
approval of the management of the company.

(b) The appointment and dismissal of directors, administrators and, if appropriate, the
accounts auditors, as well as bringing any shareholder derivative actions against
any of these persons.

(0 Amendments of these bylaws.

(d) Approval and amendments of the Regulations of the General Shareholders'
Meeting.

(e) Capital increases or reductions.
(f)  Exclusions or restrictions of pre-emptive rights.

(9) The acquisition or divestment of essential assets or their contribution to another
company. Essential assets are defined as those in which the amount of the
transaction exceeds 25% of the value of the assets that appear in the latest
approved balance sheet.

(h)  The transformation, merger, split or full assignment of assets and liabilities, as well
as transferring the company’s registered address abroad.

(i)  Liquidation of the company.

()  Approval of the final liquidation balance sheet.
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(k) The transfer of essential activities carried out by the company, to subsidiary
entities, even though the company retains full control over them. Activities and
operating assets shall be defined as essential when the volume of the transaction
exceeds 25% of the total assets on the balance sheet.

() Operations that are equivalent to winding up the company.
(m) The directors’ remuneration policy.

The General Shareholders' Meeting shall also decide on any matter that is put to it by
the board of directors, or by shareholders in the cases established by law, or those that
are attributed to it by law and these bylaws, and in accordance with the law, these
bylaws and its Regulations.

The General Shareholders' Meeting may not issue instructions to the board of directors
nor require decisions or resolutions adopted by the board regarding management issues
to be subject to its authorization.

Article 21. Types and frequency of general meetings.

General Shareholders' Meetings may be ordinary or extraordinary.

The Ordinary General Shareholders' Meeting shall be held, once called by the board of
directors, within the first six months of each financial year, in order to review the
management of the company; to approve the financial statements for the previous
year, if applicable; and to decide on the appropriation of earnings.

Nevertheless, although the General Shareholders' Meeting may have been called as an
ordinary meeting, it may also discuss and decide on any matter within its area of
competence that has been included in the notice of the meeting and complies with
current legislation.

Shareholders that represent at least three percent of the share capital or three percent
of the shares with the right to vote may request publication of a supplementary notice
to the Ordinary General Shareholders' Meeting, to include one or more items on the
agenda, provided that the new items are accompanied by a justification or, if
appropriate, a duly justified proposed resolution. Under no circumstances may this right
be exercised in relation to Extraordinary General Shareholders' Meetings.

Similarly, shareholders that represent at least three percent of the share capital or three

16



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

percent of the shares with the right to vote may submit justified proposals for
resolutions regarding subjects already included or which must be included on the
agenda of the called meeting.

The rights described in the two preceding paragraphs may only be exercised by reliably
notifying the company at its registered address during the five days following
publication of the notice of the meeting.

Supplementary notices and justified proposals of resolutions must be published at least
fifteen days prior to the date set for the General Shareholders' Meeting via the same
means used to publish the original notice of the Meeting.

Article 22. Universal General Meeting.

Notwithstanding the above, the General Shareholders' Meeting shall be deemed to
have been called and validly convened for the purpose of discussing any issue, when all
of the share capital is present or represented and those attending unanimously agree to
hold a meeting and its agenda.

Article 23. Extraordinary General Shareholders' Meetings.

All other meetings shall be classified as Extraordinary General Shareholders' Meetings.

Article 24. Calling of meetings.

General Shareholders' Meetings must be called by the board of directors, or by the
company'’s administrators, if applicable.

The board of directors may call a General Shareholders' Meeting whenever it deems it
to be in the company’s interests, and when the shareholders are required to meet to
hold an Ordinary General Shareholders' Meeting, as well as when requested by
shareholders that represent at least three percent of the share capital or the total
number of shares with voting rights, issued and in circulation.

General Shareholders' Meetings shall be called by publishing an announcement in the
Official Gazette of the Mercantile Register, in the website of the Spanish National
Securities Market Commission and on the company’s website with the corresponding
requirements, at least one month prior to the date of the meeting, notwithstanding the
provisions of the following section of this Article and cases in which the law requires a
longer notice period.
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When the company offers shareholders the possibility to vote via electronic means,
made available to all shareholders, Extraordinary General Shareholders' Meetings may
be called with a minimum notice period of 15 days, provided this has been agreed in
advance by the Ordinary General Shareholders' Meeting under the corresponding terms
of the regulations applicable to the company.

The announcement shall state the date of the meeting at first call, and all of the
matters to be discussed and any other issues that, if applicable, must be included in the
announcement pursuant to the Regulations of the General Shareholders' Meeting. It
may also state the date on which, if appropriate, the meeting is to take place at second
call. A minimum period of twenty four hours must exist between the first and second
call of the meeting.

In the event of an Ordinary General Shareholders' Meeting and in the other cases
established by law, the announcement must include the corresponding text regarding
the right to examine the documents that are to be subject to the approval of the
meeting, at the company’s registered address, and to obtain these documents
immediately and free of charge, including the legally required report(s).

If the duly called General Shareholders' Meeting is not held at first call, and the date of
the meeting at second call was not stated in the announcement, the details of the
second call must be announced, with the same agenda and with the same publication
requirements as the first call, within fifteen days following the date of the failed
meeting and at least 10 days prior to the holding of the meeting at second call.

Shareholders that represent one percent of the share capital or one percent of the
shares with the right to vote may request the presence of a notary public to take the
minutes of the General Shareholders' Meeting.

The shareholders that represent three percent of the company’s share capital or three
percent of the shares with the right to vote may call a General Shareholders' Meeting to
decide on whether to take shareholder derivative actions against the directors, although
they may take shareholder derivative actions without a resolution from the Meeting or
act in opposition to a resolution, as well as oppose any compromise or waive the right
to exercise a shareholder derivative action.

Article 25. Sinqgular notice of meeting.

In the absence of the required notice of meeting, the shareholders may request the
judge of the Mercantile Court of Seville to apply the provisions of Article 169 of the
Capital Companies Act, following consultation of the board of directors and the issue
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being recorded in the meeting’s minutes.

Article 26. Right to information.

From publication of the announcement of the General Shareholders' Meeting until five
days prior to the date of the meeting, shareholders may request any information or
clarifications that they deem appropriate, from the directors, or submit the questions
they believe to be relevant within the scope established by law, in writing.

Directors must provide the requested information in the legally established form and
time frames.

The shareholders’ right to information recognized in Articles 197 and 520 of the Capital
Companies Act may be denied by the chairman of the board of directors if the request
is submitted by shareholders that represent less than twenty five percent of the paid-up
capital, or twenty five percent of the shares with the right to vote if this percentage
represents a lower number of shares with the right to vote and, in the chairman’s
opinion, publication of this information is unnecessary to uphold the shareholder’s
rights, or if there are objective reasons to believe that the information could be used for
purposes not related to the company or that its publication may damage the company
or its related companies.

When all of the shares are registered shares, the board of directors may, in those cases
permitted by law, replace the legally established publications with a single written
communication to each shareholder or interested party, in accordance with the
applicable legislation at all times.

Article 27. Quorum for attendance and voting.

The General Shareholders’ Meeting shall be validly constituted at first call when the
shareholders that are present or represented hold at least twenty five percent of the
issued share capital with the right to vote.

The meeting will be validly constituted at second call regardless of the amount of
capital present or represented.

Resolutions shall be adopted by a simple majority of the votes of the shareholders
present or represented at the meeting, with resolutions being adopted when more
votes by the capital present or represented are obtained in favor than against the
resolution. Resolutions relating to the matters referred to in Article 29 shall be subject
to the conditions described therein.
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Article 28. Constitution and quorum of extraordinary shareholders’ meetings.

Extraordinary General Shareholders' Meetings will be held when they are called by the
board of directors, provided that the board believes it is in the company’s interests, or
when it is requested by a number of shareholders that own at least three percent of the
share capital or three percent of the shares with the right to vote, who must state the
points to be discussed by the meeting in their request.

In this case, the Meeting must be called for a date within two months following the
date on which the directors would have been required by a notary public to call it. The
directors shall prepare the agenda, including the points included in the request.

The Extraordinary General Shareholders’ Meeting shall be validly constituted at first call
when the shareholders that are present or represented hold at least twenty five percent
of the issued share capital with the right to vote.

The meeting will be validly constituted at second call regardless of the amount of
capital present or represented.

Article 29. Special quorum.

For an ordinary or extraordinary Shareholders’ Meeting to validly agree to a capital
increase or reduction and any other amendment to the company’s bylaws; to issue
debentures; to suppress or limit the pre-emptive acquisition rights of new shares; as
well as to transform, merge, split or fully assign assets and liabilities; and to transfer the
company'’s registered address abroad, shareholders that represent at least fifty percent
of the issued share capital with the right to vote must be present or represented at the
meeting at first call. This percentage is reduced to twenty five percent of the issued
capital when the meeting is held at second call.

To pass the resolutions referred to in this article, if the share capital that is present or
represented exceeds fifty percent, a resolution can be passed by an absolute majority.
However, when the shareholders that are present or represented represent twenty five
percent or more of the issued capital with the right to vote, but less than fifty percent,
at a meeting held at second call, two thirds of the capital present or represented at the
meeting must vote in favor of a resolution in order to pass it.

Article 30. Attendance.

Shareholders must hold a minimum of three hundred and seventy five (375) shares,
whether Class A or Class B, to have the right to attend Shareholders' Meetings.
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To exercise the right of attendance, shareholders’ shares must be registered in their
name in the corresponding book entry system five days prior to the date of the General
Shareholders' Meeting. This situation must be accredited by the corresponding
attendance card, which will indicate the number, class and series of shares owned, as
well as the number of votes that can be cast; or by a certificate of authentication; or
another valid means of accreditation that is accepted by the company.

Shareholders with the right to attend may cast their vote remotely with regards to the
proposed resolutions relating to the items on the agenda of any type of General
Shareholders' Meeting by postal or electronic correspondence or via any means of
remote communication that duly guarantees the identity of the shareholder exercising
the right to vote that may be established by the board of directors, as appropriate, for
the purposes of each General Shareholders' Meeting, in accordance with the
Regulations of the General Shareholders' Meeting.

Votes that are cast remotely will only be valid when they are received by the company
prior to the twenty four hours of the day immediately preceding the date of the
Meeting at first or second call or when, as agreed by a resolution adopted by the
company’s board of directors for such purposes, the company offers shareholders the
possibility to attend the General Shareholders' Meeting and to execute their right to
vote via online means, which enables them to connect to the venue(s) where the
General Shareholders' Meeting is being held, in real time. Shareholders must be
informed of this possibility when the announcement of the holding of the General
Shareholders' Meeting is published. In any other cases, the vote will be considered as
not cast.

The board of directors, in accordance with the Regulations of the General Shareholders'
Meeting, may implement the aforementioned conditions by establishing the relevant
and state-of-the-art rules, means and procedures in order to implement the voting
process and enabling remote representation via communications systems, adapting
them to the corresponding regulations that may be applicable in such case. The
implementing regulations that may be adopted in accordance with this section shall be
published on the company’s website.

A shareholder’s presence at a General Shareholders' Meeting, or the presence of the
shareholder’s proxy, shall effectively annul any vote cast by postal or electronic
correspondence or via other remote means of communication.

Article 31. Representation.

All shareholders that have the right to attend the General Shareholders' Meeting may
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be represented by another person, even if this person is not a shareholder, and
therefore benefit from the right of attendance.

In all cases, representations must be conferred specifically for each meeting, in writing
or via the following remote means of communication:

(i) By means of postal correspondence, sending the company the duly signed and
completed attendance card and vote issued by the entity(s) responsible for
maintaining the book entry system, or via any other written means that the board
of directors allows as duly accrediting the granted proxy and the identity of the
represented shareholder, by virtue of a resolution previously adopted for such
purposes and duly published.

(i) By electronic means or other remote means of communication that the board of
directors may establish, if applicable, at the time of calling each General
Shareholders' Meeting, provided that the document that grants the proxy includes
the mechanisms that the board of directors considers suitable for ensuring
adequate guarantees of authenticity of the granted representation and the
identity of the represented shareholder, in accordance with a resolution previously
adopted for such purposes and duly published.

Proxies granted by any of the aforementioned remote means of communication must
be received by the company prior to the 24 hours of the day immediately preceding the
date of the General Shareholders’ Meeting at first or second call or within, as
appropriate, a different period of time that may be defined by the company’s board of
directors and will be published at the time of the notice of the General Shareholders'
Meeting, in accordance with a resolution previously adopted for such purpose.

The board of directors shall be authorized to implement the aforementioned conditions
and to establish the relevant and state-of-the-art rules, measures and procedures in
order to implement the process of granting proxies via electronic means, adapting them
to the legal regulations that govern this system, the provisions of these bylaws and the
Regulations of the General Shareholders' Meeting of the company, as applicable. These
means and procedures shall be published on the company’s corporate website, as
applicable.

Representation may also be extended to items not included on the agenda but which
may be discussed by the General Shareholders' Meeting in accordance with the law, in
which the proxy-holder shall vote in the way that it deems to be most favorable to the
interests of the represented party.
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If the proxy is not accompanied by instructions to exercise the right to vote or if there
are doubts about the intended representative or the scope of the proxy, unless the
shareholder expressly indicates to the contrary, the delegated powers:

(i) Shall be granted in favor of the chairman of the board of directors;

(i) Shall cover all of the items on the agenda of the notice of the General
Shareholders' Meeting;

(i) Shall include a vote in favor of all of the proposed resolutions put forward by the
board of directors that are items on the agenda for the meeting; and

(iv) Shall also apply to any items not included on the agenda of the notice of the
meeting that may be discussed by the General Shareholders' Meeting, according
to law.

Prior to being appointed, the proxy-holder must inform the shareholder in detail about
the existence of any conflicts of interest. If a conflict arises after the appointment has
been made and the represented shareholder has not been notified of its potential
existence, the proxy-holder must inform the shareholder immediately. In both cases, if
new specific voting instructions have not been received for each of the matters on
which the proxy-holder must vote on behalf of the shareholder, the proxy-holder must
abstain from voting.

Legal persons, minors and those lacking the legal capacity may attend the General
Shareholders' Meeting via their legal representatives, who must accredit their
representation to the chairman of the Meeting, all without prejudice to family
representation and the granting of general powers of attorney, regulated by Article 187
of the Capital Companies Act.

Article 32. Place of meeting and extension

General Shareholders' Meetings shall be held in Seville on the day indicated in the
notice of the meeting. These sessions of the Meeting may be extended over one or
more consecutive days.

An extension may be agreed at the proposal of the board of directors or at the request
of shareholders that represent at least twenty five percent of the share capital that is
present or represented at the meeting, or twenty five percent of the shares with the
right to vote.
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A list of attendees will be drafted in order to constitute the meeting, in accordance with
the Capital Companies Act.

Article 33. Chairman and secretary of the shareholders’ meeting.

The chairman or the vice-chairman of the board of directors shall act as chairman of the
General Shareholders' Meeting, as agreed by the board of directors, and the secretary
shall be the secretary of the board. In the absence of the chairman and vice-chairman,
the meeting shall be chaired by the shareholder appointed by the General Shareholder’s
Meeting itself. In the absence of the official secretary, the role will be performed by the
person appointed by the meeting, as proposed by the chairman.

The chairman of the General Shareholders' Meeting shall chair the meeting and the
discussions, controlling who may speak, determining the duration of the successive
speakers and resolving any statutory doubts that may arise, by requesting (or not) the
opinion of the board'’s legal adviser.

4.4 Amendment of the Second Section (Board of Directors) of Title IV
(Management of the Company): Articles 39, 40, 41, 42, 43, 44 and 44 bis.

It is resolved to approve the amendment to articles 39, 40, 41, 42, 43, 44 and 44 bis of
the bylaws that hereinafter will be drafted as follows:

Article 39. Composition.

The board of directors shall comprise @ minimum of three and a maximum of sixteen
members, elected by the General Shareholders’ Meeting.

The following requirements apply to appointments of directors:

1. They must not be affected by any of the legally established grounds for
incompatibility or prohibition.

2. They must not have interests that conflict or compete technically, commercially or
financially with the company’s activities. This prohibition also applies to
representatives of entities in which any of the above circumstances arise.

Members of the Board shall be appointed for a period of four years, and may be re-
elected once or several times for periods of equal duration. These appointments shall
end when the Ordinary General Shareholders’ Meeting following the end of this term
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has been held.

Directors may resign their office. In the event of vacancies that arise in between renewal
dates, the board may appoint people to these positions subject to the same
aforementioned requirements, until the next Ordinary General Shareholders’ Meeting is
held. Exceptionally, in the event that the vacancy arises after the Ordinary General
Shareholders’ Meeting has been called but prior to being held, the board of directors
may appoint a director until the following Ordinary General Shareholders’ Meeting
takes place.

Directors shall cease to hold the role at the end of their mandate; or due to death or
resignation; or by agreement of the General Shareholders’ Meeting in the event of
incapacity or dismissal.

The position of director is remunerated. Directors’ remuneration shall consist of all or
some of the following concepts, for a total combined amount that shall be agreed by
the General Shareholders' Meeting, pursuant to the directors’ remuneration policy and
conditional, when required by law, on the prior approval of the General Shareholders'
Meeting:

(@) A fixed fee
(b) Expenses for attendance

(©) A share of the profits, under the terms established in Article 48, Paragraph 2, of
the company’s bylaws.

(d) Variable remuneration based on general benchmark indicators or parameters

(e) Remuneration via the provision of shares or share options or amounts that are
linked to the company’s share price

(f)  Severance payments, provided that the director is not relieved of office on grounds
if failing to fulfil the responsibilities attributable to him/her, and

(g) Savings or pension systems considered to be appropriate.

Notwithstanding the obligations applicable to directors’ remuneration policies under
current legislation at any given time, this amount shall remain fixed until the General
Shareholders' Meeting agrees to change it.
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The specific amount to be paid for the above concepts for each director, including the
payment method, shall be determined by the board of directors. This calculation shall
take into account the role performed by each director on the main board, as well as
membership and attendance of its various sub-committees.

Expenses incurred by directors in performing the activities entrusted to them by the
board of directors shall be reimbursed.

The rights and responsibilities resulting from being a member of the board of directors
shall be compatible with any other rights, obligations and compensation that may apply
to the director for any other duties, including executive functions, which the director
may perform in the company, as applicable. Directors’ remuneration for performing
executive functions, which is set by the company’s board of directors and conditional
upon the prior approval of the General Shareholders' Meeting, if applicable, may
include but is not limited to any of the concepts indicated in the above points (a) to (g).

Directors’ remuneration for performing executive functions shall be included in the
contracts that they must sign with the company in accordance with Article 40 below.

Article 40. Delegation of powers by the board of directors.

Notwithstanding powers of attorney that may be granted to a particular person, the
board of directors may appoint its members to be Chief Executive Officer (CEO) or to sit
on one or several executive committees, defining the content, limits and formats of this
delegation of powers.

The permanent delegation of powers of the board of directors to an executive
committee or to the Chief Executive Officer and the appointment of directors to hold
such positions, must be supported by a favorable vote by two thirds of the members of
the board and shall not take effect until the resolution is registered in the mercantile
reqgister.

When a member of the board of directors is appointed as the CEO or when executive
functions are attributed to a director by virtue of another title, a contract must be
signed between this person and the company, which must be previously approved by
the board of directors with a favorable vote from two thirds of its members, and which
must comply with the remuneration policy approved by the General Shareholders'
Meeting. The director in question must abstain from participating in the corresponding
discussions and vote. The contract must describe all the concepts used to remunerate
the performance of the director’s executive functions. The director may not receive any
remuneration for performing executive functions unless the amounts payable and the
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corresponding concepts are detailed in this contract.

Article 41. Positions of the Board.

In the event of a vacancy, upon receipt of a report from the Appointments and
Remuneration Committee, the directors meeting as the board of directors shall elect a
chairman from among its members, who shall have the casting vote in the event of a
tie. They shall also elect one or several vice-chairman, who may temporarily substitute
the chairman of the board in the event that the chairman’s position is vacant or the
chairman is absent, ill or unable to attend. In the event that there is more than one vice-
chairman of the board of directors, the vice-chairmen will be appointed as first vice-
chairman, second vice-chairman, and so on, and shall substitute the chairman of the
board in this order.

The position of chairman of the board of directors may be held by an executive director.
In such a case, this appointment shall require a favorable vote by two thirds of the
members of the board.

In the event that the chairman of the board is also an executive director, the board of
directors, with the abstention of the executive directors, must appoint a lead director
from among the independent directors, who shall have special authority to call
meetings of the board or to include new items on the agenda of meetings that have
already been called; coordinate and hold meetings of the non-executive directors; and
direct, if applicable, the regular appraisal of the chairman of the board.

The board must also appoint a secretary, upon receipt of the report from the
Appointments and Remuneration Committee, and optionally, one or more vice-
secretaries, who if appointed, shall assist the secretary of the board in performing
his/her duties and shall temporarily substitute the secretary in the event of a vacancy,
absence, illness or an inability to attend. In the event that more than one vice-secretary
exists, they will be appointed as first vice-secretary, second vice-secretary, and so on,
and shall substitute the secretary of the board in this order.

The positions of secretary and vice-secretary of the board of directors may be held by
non-directors.

Article 42. Constitution of the board.

The board of directors shall be validly constituted to discuss and make decisions on any
matter when half of its members, plus one other member, are present or represented at
the session.
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Members of the board of directors may only delegate their representation to another
member of the board. In the case of non-executive directors, they may only be
represented by another non-executive member of the board.

Representation must be conferred in writing and specifically issued for each meeting,
informing the chairman of the board.

The board of directors shall meet as many times as necessary to correctly perform its
duties and at least once every quarter and on the occasions established in the
Regulations of the Board of Directors. Meetings of the board of directors shall be called
by the chairman, or in the event of his death, absence, incapacity or inability to do so,
meetings may be called by the vice-chairman whenever deemed necessary or
appropriate.

If the chairman of the board does not call a meeting within one month of being
requested to do so, without just cause, a meeting may also be called by one third of the
directors, stating the agenda for the meeting, to be held in the town or city where the
company has its registered address.

The notice of the meeting, which must always include the agenda and all of the
information to be discussed, shall be sent by any means that enables it to be received
by every member of the board that appears in the company’s records, at least four days
prior to the intended date of the meeting or with a shorter notice period in the event of
urgent meetings.

A notice of meeting shall not be required if all of the members of the board have been
invited to the next meeting at the previous session.

The board of directors shall be validly constituted without the need for a notice of
meeting if all of its members, present or represented, unanimously agree to a meeting
being held and the items to be discussed on the agenda.

The board of directors shall meet at the company’s registered address unless another
meeting place is indicated in the notice of the meeting.

Notwithstanding the above, meetings of the board of directors may be held in multiple
locations, connected by systems that enable those attending to be recognized and
identified, permanent communication between those attending regardless of their physical
location, as well as the voting process to be carried out, all in real time. Those present at
any of these locations shall be considered, for all purposes, to be attending the same
single meeting. The meeting shall be deemed to be held where the majority of the
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directors are physically located, and in the event of a tie, it shall be where the chairman
of the board is located or, in the chairman’s absence, the person chairing the meeting.

Furthermore, if no director objects, the board of directors may vote in writing and
without holding a meeting. In this case, directors may send their votes and the points
that they wish to record in the minutes via any means that enables them to be received,
to the secretary of the board, or to the person that assumes the secretary’s functions, as
appropriate. The resolutions adopted by this procedure shall be duly recorded as
minutes in accordance with the law.

Agreements and resolutions shall be adopted by an absolute majority of the directors
present or represented at the meeting, unless established to the contrary by law or
these bylaws.

Article 43. Liability.

Directors are required to perform their duties with the diligence and assuming the
liabilities established under current regulations applicable at any given time.

Article 44. Duties and powers of the board of directors

The board of directors has the broadest powers possible for managing the company’s
interests, under the rules established by law and these bylaws, representing the
company in law and otherwise, in all matters relating to its corporate purpose, holding
all powers that are not expressly reserved for the General Shareholders' Meeting.

Therefore, the company’'s board of directors, holding the most extensive powers
possible, shall be fully responsible for making decisions regarding the matters indicated
below, which under no circumstances should be interpreted as an exhaustive list:

(@) Supervision of the effective functioning of the committees that it may have
created, and of the actions of the delegated bodies and of the managers that it
may have appointed.

(b) Determination of the company’s general policies and strategies.

(©) Authorization or waiving of the obligations derived from the directors’ duty of
loyalty in unique cases, when applicable under the Capital Companies Act.

29



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD

(d)

PREVAIL]

Preparation of the financial statements and their presentation to the General
Shareholders' Meeting.

Preparation of any type of report that the board of directors is required to prepare
by law, provided that the report in question cannot be delegated.

Appointment and dismissal of the company’s chief executive officer(s), as well as
determining the conditions of his/her contract.

Appointment and dismissal of the managers that report directly to the board, or of
any of its members, as well as establishing the basic conditions of their contracts,
including their remuneration.

Decisions relating to the remuneration of directors, within the statutory framework,
and in accordance with the remuneration policy approved by the General
Shareholders' Meeting, if applicable.

The notice of the meeting of the General Shareholders' Meeting, preparing the
agenda and the proposed resolutions.

The policy relating to treasury stock.

Approval of the strategic or business plan, the management objectives and annual
budget, the investment and financing policy, the corporate social responsibility
policy and the dividend policy.

Definition of the risk management and control policy, including tax risks, and
supervision of the company’s internal reporting and control systems.

Definition of the corporate governance policy of the company and of the group to
which it is the parent company; its organization and functioning; and in particular
approval and modification of its regulations.

Approval of the financial information that the company must periodically publish
as a listed company.

Definition of the structure of the corporate group of which the company is the
parent.
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Approval of investments or operations of any type considered as strategic, or that
have special tax risk, due to their significant value or special characteristics, except
when this approval is the responsibility of the General Shareholders’ Meeting.

Approval to create or acquire shareholdings in special purpose entities or entities
registered in countries or territories considered as tax havens, as well as any other
similar transactions or operations that, due to their complexity, could reduce the
transparency of the company and its group.

Approval of transactions that the company or companies in its group carry out
with directors or shareholders that individually or in collaboration with others have
a significant shareholding, including shareholders represented by the board of
directors of the company or of other companies that form part of the same group,
or with persons associated with them. The directors that are affected, or that
represent or are associated with the affected shareholders, must abstain from
taking part in the discussion and voting of the resolution in question. The only
transactions that shall be exempt from this approval shall be those that
simultaneously fulfil the following three conditions:

(i)  They are carried out by virtue of agreements with standardized conditions
that are applied in a general way to a large number of clients.

(i)  They are carried out at rates or prices that, in general, are established by the
person acting as the supplier of the good or service.

(i) The amount of the transaction does not exceed one percent of the
company’s annual revenues.

Definition of the company’s tax strategy.

The powers that the General Shareholders' Meeting may have delegated to the
board of directors, unless expressly authorized by the Meeting to sub-delegate
them.

The General Shareholders' Meeting shall also decide on any matter within its area of
competence in accordance with the law and these bylaws, and pursuant to the
aforementioned points and its Regulations.
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When urgent situations arise, that are duly justified, decisions corresponding to the
aforementioned matters may be taken by the delegated bodies or persons, which must
then be ratified in the first meeting of the board of directors that is held after these
decisions are made.

Article 44 bis. Committees of the Board of Directors.

1. The board of directors may create committees with delegated powers, or other
kinds of committees, and appoint the people that will sit on these committees
from among the board’s members, according to its own forecasts or legally
established requirements. It may therefore define the regulations or internal rules
that govern their functions and scope of application, composition, functioning,

etc.

2.  The board of directors is required to create and maintain a permanent Audit
Committee, which shall be governed by the following provisions:

(a)

The Audit Committee shall always consist of a minimum of three directors,
appointed by the board, all of which must be external directors. At least two
of the members of the Audit Committee must be independent directors and
at least one of them shall be appointed due to their knowledge and
experience in relation to accountancy, audit or both these areas. The board
of directors shall also appoint the chairman of the committee from among
the independent directors that form part of it. The position of secretary of
the Audit Committee shall be held by the secretary of the board of directors
or by the person that is appointed to this role by the board, as appropriate.

The directors that form part of the Audit Committee shall only perform this
role while they remain directors of the company’s board, unless the board of
directors agrees otherwise. The renewal, re-election and dismissal of directors
that sit on the Audit Committee shall be decided by the board of directors.
The position of chairman of the Audit Committee shall be held for a
maximum period of four years. Previous chairmen of the committee may not
be re-elected until a period of one year has passed from the end of their
previous mandate, notwithstanding their continuity or re-election as an
ordinary member of the Committee.

Notwithstanding any other roles that may be assigned to the Committee by
the board of directors at any given time, and by virtue of the current
regulations, the Audit Committee shall perform the following functions in all
cases:
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Inform the General Shareholders' Meeting about issues that arise in
relation to matters in the Committee’s area of competence.

Supervise the effectiveness of the company’s internal control, internal
audit and risk management systems, including the tax systems, as well
as discussing with the accounts auditor any significant weaknesses in
the internal control system detected during the course of the audit.

Supervise the process of preparing and presenting the obligatory
financial information.

Make proposals to the board of directors to select, appoint, re-elect and
replace the external auditor, as well as the conditions for engaging the
auditor, including regularly reviewing information relating to the audit
plan and its execution with the auditor, as well as ensuring its
independence in the performance of its duties.

Establish appropriate relations with the external auditor in order to
receive information about any issues that may threaten its
independence, so that these may be examined by the Audit Committee,
and any other matters related to the process of auditing the accounts,
as well as any other communications required under accounts auditing
legislation and audit regulations. The Committee must always receive
the external auditor’s annual declaration of independence in relation to
the entity(s) directly or indirectly associated with it, as well as
information about any type of additional services provided by it and the
corresponding fees received by the external auditor from these entities
or by the persons or entities associated with it, in accordance with
accounts auditing legislation.

Annually issue, prior to issuance of the audit report of the financial
statements, a report expressing an opinion about the independence of
the accounts auditor. This report must contain, in all cases, an
assessment of the provision of the additional services referred to in the
above point (v), considered both individually and collectively, other than
the statutory audit services, and in relation to the system of
independence or the regulating audit legislation.

Inform the board of directors, in advance, about all of the issues
required by law, the company’s bylaws and the Regulations of the
Board of Directors, and in particular:
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- The financial information that the company must periodically
publish

- The creation or acquisition of shareholdings in special purpose
entities or entities registered in countries or territories that are
considered as tax havens, and

- Transactions with related parties.

(vii) Any matters within its area of competence that may be requested by
the chairman of the board of directors.

(ix)  Any other function attributed to it by the board of directors in its
corresponding regulations.

The conditions established in points (v), (vi) and (vii) above are
notwithstanding the legislation regulating the auditing of accounts.

The functioning of the Audit Committee shall be governed by the rules
determined by the board of directors in its corresponding Regulations.

The board of directors is also required to create and maintain a permanent

Appointments and Remuneration Committee, which shall be governed by the
following provisions:

(a)

The Appointments and Remuneration Committee shall consist of a minimum
of three directors, proposed by the chairman of the board based on a prior
report from the Committee and appointed by the board of directors, all of
whom must be external directors. At least two members of the
Appointments and Remuneration Committee must be independent directors.
The board of directors shall also appoint the chairman of the Committee
from the independent directors that form part of it. The position of secretary
of the Appointments and Remuneration Committee shall be held by the
secretary of the board of directors or by the person that is appointed to this
role by the board, if applicable.

The directors that form part of the Appointments and Remuneration
Committee shall only perform their role while they remain directors of the
company’'s board, unless the board of directors agrees otherwise. The
renewal, re-election and dismissal of directors that sit on the Appointments
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and Remuneration Committee shall be governed by the board of directors.

Notwithstanding any other roles that may be assigned to the Committee by
the board of directors at any given time, and by virtue of the current
regulations, the Appointments and Remuneration Committee shall perform
the following functions in all cases:

(i)

(ii)

(ii)

(vii)

Assess the skills, knowledge and experience required by the board of
directors. The Committee shall define the functions and skills required
by candidates for each vacancy and assess the time and dedication
required for the role to be performed correctly.

Establish a representation target for the under-represented gender on
the board of directors and prepare guidelines of how to achieve this
goal.

Submit proposals to the board of directors to appoint independent
directors so that they may be appointed by co-optation or for the
decision to be submitted to the General Shareholders’ Meeting, as well
as proposals for re-elections or dismissals of these directors, also to be
submitted to the General Shareholders’ Meeting.

Submit proposals to appoint the remaining directors so that they may
be appointed by co-optation, or for the decision to be submitted to the
General Shareholders’ Meeting, as well as proposals for re-elections or
dismissals also to be submitted to the General Shareholders’ Meeting.

Make proposals to appoint or dismiss members of the senior
management team and the basic conditions of their contracts.

Analyze and organize the succession of the chairman of the board of
directors and the Company’s CEO, and make proposals to the board of
directors so that this succession occurs in an organized and planned
way, as appropriate.

Propose to the board of directors the remuneration policy for directors
and general managers or those people that perform senior
management functions reporting directly to the Board; members of
executive committees or CEOs; as well as the individual remuneration
and other contractual conditions of executive directors, ensuring that
these conditions are fulfilled.
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(viii) Any matters within its area of competence that may be requested by
the chairman of the board of directors.

(ix) Any other function attributed to it by the board of directors in its
corresponding Regulations.

(d) The functioning of the Appointments and Remuneration Committee shall be
governed by the rules determined by the board of directors in its
corresponding Regulations.

4.5 Elimination of the Third Section (Direction) of Title IV (Management of the
Company): Article 46.

It is resolved to eliminate article 46, the sole article of this Third Section (Direction) of
Title IV (Management of the Company) of the bylaws, since it has been left blank as a
consequence of the aforementioned amendments to the bylaws.

4.6 Amendment of Title V (Economic year, Balance and Application of Results):
Articles 47 (hereinafter article 46), 48 (hereinafter article 47), 50
(hereinafter article 48) and 51 (hereinafter article 49).

It is resolved to approve the amendment to articles 47 (hereinafter article 46), 48
(hereinafter article 47), 50 (hereinafter article 48) y 51 (hereinafter article 49) of the
bylaws that hereinafter will be drafted as follows:

Article 46. Financial Year.

The financial year shall coincide with the calendar year.

Article 47. Financial statements.

The board of directors shall prepare the financial statements, which shall comprise the
balance sheet, the income statement, a statement that reflects the changes in equity
during the year, a statement of cash flows and the report. These documents, which
form a single unit, must be clearly prepared and accurately reflect the company’s assets,
financial situation and results in accordance with the law and the Code of Commerce.

The structure and content of the documents that comprise the financial statements
must comply with the formats approved by the regulations and for their supplementary
documentation, under the terms and within the timeframe is established by law, so that
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once reviewed and reported by the auditors, they will be submitted to be approved by
the General Shareholders' Meeting.

Article 48. Appropriation of earnings.

Notwithstanding the rights established in Article 8, the net profits recorded in each end-
of-year balance sheet shall be distributed as proposed by the board of directors and
agreed by the General Shareholders' Meeting, once the corresponding general
expenses and amortizations have been deducted, as well as the amount for the legal
reserve pursuant to Article 274 of the Capital Companies Act, and the amounts
corresponding to other obligatory reserves, in the following way:

1. From the initial amount, a quantity equal to four percent of the paid-up capital
shall be deducted, which will be distributed among the shareholders as the
minimum dividend for their respective shares.

2. Of the remaining amount, a minimum of five percent and a maximum of ten
percent will be deducted, if decided by the General Shareholders' Meeting, which
shall be distributed among the members of the board of directors, as agreed by
the General Shareholders' Meeting, as remuneration for their respective services.

3. Lastly, the board of directors may propose to the General Shareholders' Meeting
to partially or fully distribute the remaining amount as a supplementary dividend,
or to allocate it to reserves or special funds or to carry it over to the following year.

Article 49. Dividends.

Dividends may only be distributed in the cases and in accordance with the conditions
established by the applicable prevailing regulations at any given time.

The General Shareholders' Meeting may agree that the dividend is paid fully or partially
in kind.

The board of directors shall pay the dividend within a period of two months following
approval by the General Shareholders' Meeting of the financial statements for the year.

The board of directors may agree to distribute interim dividends in accordance with the
legally established requirements.
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Dividends that are unclaimed during a period of five years from their initial payment
date shall be considered as waived in favor of the company.

4.7 Amendment of Title VI (Winding-up and Liquidation): Articles 52
(hereinafter article 50) and 53 (hereinafter article 51).

It is resolved to approve the amendment to articles 52 (hereinafter article 50) and 53
(hereinafter article 51) of the bylaws that hereinafter will be drafted as follows:

Article 50. Dissolution.

The company shall be dissolved on the grounds determined by law and by resolution of
the Extraordinary General Shareholders' Meeting adopted in accordance with the law.

Article 51. Liquidation.

If the General Shareholders' Meeting agrees to dissolve the company, it shall proceed to
appoint administrators at the same time, which shall always be of an odd number, with
the legally established powers and any other powers that may have been granted by
the General Shareholders' Meeting upon appointing them.

Members of the board of directors may be appointed as administrators.

The General Shareholders' Meeting, at the proposal of the board, may also appoint
arbitrators to resolve any issues or discrepancies that may arise during the liquidation
proceedings.

The resolution to dissolve the company shall be recorded in the mercantile register and
published in accordance with Article 369 of the Capital Companies Act.

The corresponding legal provisions shall be observed during the liquidation period,
especially those established in Chapter Il of Part X of the Capital Companies Act.

4.8 Approval of an amended and restated text of the bylaws incorporating the
amendments approved and renumbering titles, chapters, sections and
articles.

Following the amendments of the articles of the bylaws approved in the immediately
preceding resolutions, it is resolved to approve the following amended and restated text
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of the bylaws, incorporating the amendments approved and renumbering titles,
chapters, sections and articles:

Part I.
Name, Reqgistered Address, Purpose and Duration

Article 1. Name.

The company known as “Abengoa” was incorporated in Seville on January 4, 1941 as a
limited liability company before becoming a public limited company on March 20,
1952. The legal name of the existing surviving company is “Abengoa, S.A.".

Article 2. Reqistered address.

The company’s registered address is Campus Palmas Altas, calle Energia Solar n° 1,
41014 Sevilla, although it may open and close branches or offices, agencies,
warehouses, depots and other supplementary establishments in any other location in
Spain and abroad with the agreement of the company’s board of directors, which may
also decide to change the company’s registered address to another location within the
municipality of Seville.

The General Shareholders’ Meeting may agree to change the company’s registered
address to another municipality if previously proposed by the board of directors in
accordance with the prevailing provisions at the time of the resolution.

Article 3. Corporate purpose.

The principal purpose of the company is to undertake and operate any businesses
related to projects and the construction, manufacture, import, export, acquisition,
repair, installation, assembly, contracting, sale and supply of all types of electrical,
electronic, mechanical and gas apparatus, for any type of application, and the materials
that are complementary to this branch of industry, as well as the complementary civil
engineering works for these installations, and also the complementary civil engineering
works of all the other businesses related to it, including those related to electrical power
plants: nuclear, hydraulic, thermal, solar and wind, transformer and rectifier substations;
the design and manufacture of control panels, low, medium and high voltage cabinets,
panels and equipment for nuclear power stations, busbars, rectifying equipment,
engine control centers, low voltage distribution panels, power panels and transformer
centers; distribution networks, electrification of industrial facilities, mining facilities,
commercial and residential buildings, water pumping stations, water regulation and
control systems, irrigation systems, water treatment systems; river management,
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operation of water distribution systems; treatment of municipal and industrial waste
(solid, liquid and gaseous), automatic hydrological data systems, seawater desalination
plants, ventilation and control facilities for road traffic tunnels, installations in airports
and ports that are electrical and for cordoning, signaling and control, installations on ail
platforms, heating and cooling facilities, fire protection facilities, studies and healthcare
medical services, hard landscaping, landscaping and street furniture; industrial, artistic,
building and sports lighting, highway lighting, control and process automation, security,
manufacturing, development, sales and maintenance of security apparatus, especially
by installing and maintaining physical, electronic, visual, acoustic or instrumental
surveillance and protection systems, and in particular with connections to alarm
monitoring centers, as well as the advice, project design, construction, maintenance
and planning of security facilities; electrical power for shipyards, highway signaling,
electrical transport lines, electrical traction, electrification and signaling for all types of
railways, fixed installations for mobile material such as rails and tracks, telephony,
telematics, telecommunications and radio-communications in general, computer and IT
systems for all types of installations and buildings, and all their applications, as well as
their maintenance, review and repair; fully recognizing its legal independence to
unconditionally acquire, sell and encumber all types of personal and real property and
intangible rights.

The corporate purpose also includes the study, promotion and execution of all types of
civil engineering works for construction, restoration, improvements and maintenance,
both public and private, including all types of industrial constructions, civil engineering
works, infrastructures, hard landscaping, the construction of residential housing,
buildings and properties of all kinds.

The corporate purpose shall also include activities relating to the acquisition, holding,
administration, provision and sale of all types of personal and real property, intangible
rights and transferable securities, with the sole exclusion of activities subject to special
laws, shares, fixed income securities, equity or stakeholder units (listed on stock markets
or otherwise) of any corporation, mercantile company, entity or organization, public or
private, national or foreign, at the time of their incorporation or afterwards, regardless
of their activities or the rights or interests inherent in them.

Article 4. Duration.

The company has been incorporated for an indefinite period of time and shall only be
wound up at the request of an Extraordinary General Shareholders’ Meeting under the
circumstances and requirements specified in Articles 29 and 50 of these bylaws.
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Article 5. Company activity.

The business of the original company “Abengoa, S.L.” has been continued by
“Abengoa, S.A.” without interruption.

Part Il.
Share capital, shares and shareholders’ rights and obligations

Article 6. Shares and share capital.

Abengoa’s share capital is ninety one million seven hundred and seventeen thousand
and twenty one euros and eighty six cents (91,717,021.86) represented by eight
hundred and thirty nine million seven hundred and sixty nine thousand seven hundred
and twenty (839,769,720) shares, fully subscribed and paid up, belonging to two
different share classes:

— Eighty four million one hundred and sixty thousand nine hundred and thirty four
(84,160,934) Class A shares with a one (1) euro par value each, belonging to the
same class and series, which confer one hundred (100) votes each and are the
Company’s Class A shares (“Class A shares”).

— Seven hundred and fifty five million six hundred and eight thousand seven
hundred and eighty six (755,608,786) Class B shares with a par value of one
euro cent (0.01) each, belonging to the same class and series, which confer one
(1) vote each and are shares with the privileged financial rights specified in
Article 8 of these bylaws (“Class B shares” and together with the Class A shares
comprise the “Voting Shares”).

The shares are represented by book entries and are governed by the Spanish Securities
Market Act (LMV) and other applicable legal provisions.

Article 7. Securities register.

The company responsible for maintaining the share register is Sociedad de Gestion de
los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A.U. (Iberclear),
under the terms established in current legislation.

Article 8. Shareholders’ rights

(A) Class A shares
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Class A shares, with a par value of one (1) euro each, defined as the company’s
ordinary shares (“Class A shares”), confer the rights established by law and in these
bylaws upon their holders, with the following characteristics:

(A.1) Right to vote
Each Class A share confers one hundred (100) votes.
(A.2) Preferential rights and bonus allocation rights for new shares

With the exception of the non-existence or exclusion of pre-emptive rights or bonus
allocation rights or similar preferential rights, when Class B and/or Class C shares have
been issued, successive capital increases or issues of convertible or exchangeable
debentures, or issues of any other security or instrument that could give rise to the
subscription, conversion, exchange, acquisition or in any other way grant the right to
receive shares in the company, will be implemented by the company in one of the
following ways: the simultaneous issue of Class A shares, Class B shares (if previously
issued) and Class C shares (if previously issued) in the same proportions to the total
number of existing shares into which the company’s share capital is divided at the time
of the increase or issue; or by issuing securities or instruments that give rise to the
subscription, conversion, exchange, acquisition or in any other way grant the right to
receive Class A, Class B and Class C shares in the aforementioned ratio.

Pre-emptive rights, bonus allocation rights and any other similar preferential rights
belonging to Class A shares can only be exercised over Class A shares (or convertible or
exchangeable debentures, warrants or other securities and instruments that grant rights
to subscribe or acquire these shares) in accordance with the principle of proportionality
described in the above paragraph.

In capital increases charged against reserves or share premium, carried out by increasing
the par value of the issued shares, Class A shares as a whole shall be entitled to an
increase in par value in the same proportion as the total par value of the Class A shares
in circulation at the time that the resolution is implemented, of the company’s share
capital represented by Class A, Class B (if issued) and Class C (if issued) shares issued
and circulating at that time.
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Nevertheless, the General Shareholders’ Meeting may increase the share capital,
charged against reserves, by solely issuing new Class A shares, provided that the
majority of the shares in each of the existing share classes vote in favor, in separate
votes, and all share classes are treated equally at all times.

(A.3) Conversion right into Class B shares

Each Class A share confers on its holder the right to convert it into a Class B share, until
December 31, 2017.

The conversion right shall be exercised by its holder by notifying the Company (or the
agent appointed for such purpose), through the corresponding affiliated entity of
Sociedad de Gestion de los Sistemas de Registro, Compensaciéon y Liquidacion de
Valores, S.A.U. (Iberclear), by any means that accredits acknowledge of receipt, on a
binding, irrevocable and unconditional basis, in which the holder shall state the total
number of Class A shares it holds and the exact number of Class A shares for which it
wishes to exercise its conversion right, so that the Company may take the necessary
actions to carry out the conversion and duly report this to the Spanish National
Securities Market Commission by filing the corresponding significant event.

The aforementioned notification must be accompanied by the corresponding certificate
that authenticates ownership of the Class A shares, issued by an entity affiliated with
the systems managed by Iberclear, or by an intermediary or financial institution that is
the custodian or manager of the shares pursuant to the legislation on the
representation of securities by means of book entries or via any other equivalent means
that accredits ownership of the shares that the company agrees is sufficiently valid for
these purposes.

When shareholders of Class A shares exercise the conversion right, the company’s share
capital shall be reduced by the difference between the par value of the Class A shares
being converted and the par value of the same number of Class B shares. The
company's restricted reserves shall be increased by this amount, which the company will
have previously set aside for these purposes in accordance with Article 335.c) of the
Capital Companies Act.

The board of directors, with express authority to sub-delegate this matter to the
chairman or CEQ, shall determine the term, frequency and procedure for exercising the
conversion right, including if appropriate, the assessment of the suitability of the
aforementioned equivalent accreditation of ownership, as well as any other aspects that
are necessary to effectively exercise this right, all of which shall be duly reported by
filing the corresponding significant event.
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(A.4) Other rights

Notwithstanding the above Section 2, each Class A share also confers the other rights
recognized by law and these bylaws, including the financial rights, to holders of these
shares as shareholders in the company.

(B) Class B shares

Class B shares, with a par value of one euro cent (0.01) each (“Class B shares”, and
together with the Class A shares, the “Voting Shares”), confer the rights established by
law and in these bylaws upon their holders, with the following characteristics:

(B.1) Right to vote
Each Class B share confers one (1) vote.
(B.2) Pre-emptive rights and bonus allocation rights for new Class B shares

The pre-emptive rights and bonus allocation rights of Class B shares can only be
exercised over Class B shares (or convertible or exchangeable debentures, warrants or
other securities and instruments that grant rights to subscribe or acquire these shares)
in accordance with the principle of proportionality between the number of shares
represented by Class A, Class B and Class C shares (if previously issued) and the total
number of shares in the company, as stated above in relation to the Class A shares.

In capital increases charged against reserves or share premium, carried out by increasing
the par value of the issued shares, Class B shares as a whole shall be entitled to an
increase in par value in the same proportion as the total par value of the Class B shares
in circulation at the time that the resolution is implemented, and the company’s share
capital represented by Class A, Class B and Class C (if issued) shares circulating at that
time.

Nevertheless, the General Shareholders’ Meeting may increase the share capital,
charged against reserves, by solely issuing new Class B shares, provided that the
majority of the shares in each of the different existing share classes vote in favor, in
separate votes, and all share classes are treated equally at all times.

(B.3) Other rights

Notwithstanding the above sections 1 and 2, and the provisions under current
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legislation, each Class B share shall confer the same rights, including financial rights, as
a Class A share, despite having a lower par value, and the company shall treat the
holders of Class B shares in the same way as Class A shareholders, in so far as this is not
contrary to prevailing legislation. Specifically, each Class B share grants its holder the
right to receive the same dividend, the same amount from the proceeds of dissolution,
the same refunds from contributions in the event of a capital reduction, the same
distribution of any type of reserves (including, if applicable, payment for attending the
General Shareholders’ Meeting) or share premium, and any other distribution or
allocation attributable to Class A shares, all under the same terms that correspond to
each Class A share.

In the event of a capital reduction due to losses, carried out by reducing the par value
of the company’s shares, Class A and Class B shares would be affected in proportion to
their respective par values.

(B.4) Separate votes in the event of amendments to the bylaws or resolutions and
other operations that negatively affect Class B shares

Amendments to the bylaws or resolutions that directly or indirectly have a detrimental
or negative effect on the rights, preferences or privileges of Class B shares (including
any amendment to the bylaws relating to Class B shares or any resolution that has a
detrimental or negative impact on Class B shares compared to Class A shares, or that
benefits or favorably affects Class A shares over Class B shares) will require the approval
of the majority of the Class B shares in circulation at that time, which must be given in
accordance with these bylaws. This includes, but is not limited to, the following: the
elimination or modification of the condition contained in these bylaws regarding the
principle of proportionality between the number of shares represented by Class A, Class
B and Class C (if issued) shares and the total number of company shares, in issues of
new shares or securities or instruments that may give rise to the conversion, exchange
or acquisition of the company’s shares or that in any other way may result in the right
to receive the company’s shares; the partial or total exclusion of the pre-emptive right,
and other similar rights applicable by law and under these bylaws, on an unequal basis
for Class A, Class B and Class C (if appropriate) shares; repurchases or acquisitions of
treasury stock that unequally affect Class A, Class B and Class C (if appropriate) shares
in terms of their corresponding conditions, price or any other aspect, and that exceed
those that would occur within the framework of ordinary treasury stock operations or
give rise to the redemption of shares or a capital reduction that is unequal for Class A,
Class B and Class C (if appropriate) shares; the approval of a structural modification to
the company that does not treat Class A and Class B shares identically in every respect;
the delisting of any of the company’s shares from any stock exchange or secondary
market, except by means of a public tender offer to delist the shares that offers the
same consideration to Class A, Class B and Class C (if applicable) shares; the issue of
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Class C shares or any other class of preferential or privileged share that may be created
in the future.

Separate voting by the different existing share classes will not be required in general
meetings to pass a resolution in which pre-emptive rights, or other similar rights that
may apply according to the law and these bylaws, are totally or partially excluded,
simultaneously and identically for Class A, Class B and, if appropriate, Class C shares.

(B.5) Right of redemption of Class B shares

Holders of Class B shares will have the right to redeem their shares with the company in
accordance with Article 501 of the Capital Companies Act in those cases in which a
public tender offer is launched and completed for all of the voting shares in the
company, after which the offeror, together with the people acting in collaboration with
it, (i) directly or indirectly achieve a percentage of voting rights in the company equal to
or greater than 30%, except when another person, individually or acting in
collaboration with others, already holds a percentage of voting rights equal to or
greater than the offeror following the public tender offer, or (i) having achieved an
interest of less than 30%, they appoint a number of directors that, combined with any
other directors they may have previously appointed, if applicable, represent more than
half of the members of the company’s board of directors, unless the holders of Class B
shares had the right to participate in this offer and their shares would have been
purchased in the same way and under the same terms and conditions —and in all cases
for the same consideration— as the holders of Class A shares (each offer that fulfils the
aforementioned characteristics shall be a “Redemption Event”) subject to what is
established below for the case in which redemption requests exceed the limit defined in
Article 500.1 of the Capital Companies Act.

Redemption procedure

In the event of a Redemption Event, for disclosure purposes and within a period of
seven (7) calendar days from settlement of the offer, or the appointment by the offeror
of the directors that, combined with those that it may have already appointed, if
applicable, represent more than half of the members of the company’'s board of
directors, the company must publish an announcement in the Official Gazette of the
Mercantile Register (BORME); in the Official Quotation Bulletins of the Spanish stock
exchanges; on the company’s website; and in a daily newspaper with extensive national
coverage, notifying holders of Class B shares of the procedure for exercising their
redemption right in relation to this offer.

Holders of Class B shares may exercise their redemption right within a period of two
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months from the date on which the last of the announcements referred to in the above
paragraph is published, by notifying the company. The company must ensure that this
communication regarding the exercising of this redemption right can be made via the
systems established for such purposes by Sociedad de Gestion de los Sistemas de
Registro, Compensacién y Liquidacion de Valores, S.A. (Iberclear).

The redemption price that must be immediately paid by the company for each
redeemed Class B share, will be equal to the consideration paid in the offer to the
holders of Class A shares, increasing the aforementioned amount by the legal interest
rate from the date on which notification of the exercising of the redemption right
occurred until the date on which the holder of the share that is exercising the
redemption right is effectively paid. The company’s directors are authorized to pass the
necessary resolutions and take the appropriate actions to fully and satisfactorily execute
the redemption right contemplated in this section.

Once the redemption price has been paid, the company’s share capital will be reduced
by the par value of the redeemed shares. The maximum amount of the capital
reduction will be one quarter of the nominal amount of the share capital, pursuant to
Article 500.1 of the Capital Companies Act. If the amount of the par value of the shares
submitted for redemption exceeds this limit, the company shall give preference to
requests from shareholders that only hold Class B shares and to those that may also be
Class A shareholders but can demonstrate that they have not partially or totally
accepted the public tender offer that gave rise to the Redemption Event. In this case,
the company will reduce the share capital by accepting all the requests that must be
given preference in proportion to the number of Class B shares that each shareholder
has.

In relation to any non-monetary consideration paid in the offer, the euro value will be
calculated based on its market value on the first settlement date of the offer and this
valuation must be accompanied by a report from an independent expert appointed by
the company from one of the internationally recognized prestigious audit firms.
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Restrictions on dividend distributions until holders of redeemed shares are paid

The company may not pay any dividend or make any kind of distribution to its
shareholders, regardless of whether these dividends or distributions are being settled in
cash, shares in the company or in any of its subsidiaries, or in any other type of
securities, assets or rights, from the moment that the tender offer is made until the
redemption price (including, any interest if applicable) of the Class B shares being
redeemed has been fully paid.

(@) Class C shares

Class C shares, with a par value of one euro cent (0.01) each (“Class C shares”, and
together with the Voting Shares, the “shares”), confer on their holders the rights
established by law and in these bylaws, with the following characteristics:

(C.1) Right to vote
Class C shares do not confer the right to vote.
(C.2) Preference dividend

2.1. Each Class C share will give its holder the right to receive an annual minimum
preference dividend, from ordinary distributable profits, of one euro cent (€0.01)
per Class C share (the “Preference Dividend”) when the Class C share exists at
the end of the year in question.

2.2.  The company is required to agree to the distribution of the Preference Dividend
and to pay it to holders of Class C shares before paying any other dividend to
holders of the Voting Shares, charged against distributable ordinary profits
obtained by the company in each year.

2.3.  The Preference Dividend corresponding to Class C shares must be paid within
the nine (9) months following the end of the year. The aggregate amount of the
Preference Dividend for Class C shares must not exceed the amount of the
distributable profits obtained by the company in that year.

If the company has not obtained sufficient distributable profits in a year to fully
pay the Preference Dividend for all existing Class C shares at the end of this year,
the part of the aggregate amount of the Preference Dividend for Class C shares
that exceeds the distributable profits obtained by the company during the year
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that constitutes the calculation period shall not be paid, nor shall it be
accumulated as a dividend payable in the future.

2.4. Partial or total non-payment of the Preference Dividend due to a failure by the
company to obtain sufficient distributable profits for full payment of the
Preference Dividend corresponding to the year in question, shall not result in
reinstatement of voting rights for Class C shares.

(C.3) Other dividends and distributions

Each Class C share grants its holder the right to receive, in addition to the Preference
Dividend, the same dividend; the same amount from the proceeds of a dissolution; the
same refunds from contributions in the event of a capital reduction; the same
distribution of any type of reserves or share premium; and any other distribution as a
Voting Share, all under the same terms that correspond to each Voting Share.

(C.4) Right of liquidation preference

4.1. Each Class C share grants its holder the right to receive an amount (the
“Preference Liquidation Amount”) equivalent to the paid up value of the Class C
share in the event that the company is wound up and liquidated.

4.2. The company shall pay the Preference Liquidation Amount to the Class C shares
before settling any liquidation amount with holders of Voting Shares. With
regards to the remaining liquidation amount that may correspond to them,
holders of Class C shares will have the same rights as the Voting Shares.

(C.5) Right of redemption of Class C shares

Each Class C share gives its holder the right to redeem the share in accordance with the
procedure established for the redemption event of Class B shares, in the event that a
public tender offer (any offer that complies with the definition of a “Redemption
Event”) is made and settled (fully or partially) for all or part of the company’s shares,
unless the holders of Class C shares had the right to participate in this offer and their
shares would have been acquired under this offer in the same way and under the same
terms and, in all cases, for the same consideration as the holders of Class A shares.

Notwithstanding the above, the Class C shares redeemed as a result of a specific
Redemption Event may not represent a percentage —in relation to the total number of
Class C shares in circulation at the time that the public tender offer is made that gives
rise to this Redemption Event— that is greater than the sum of the Class A shares and (if
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appropriate) the Class B shares (i) to which the offer that gives rise to this Redemption
Event applies, (i) that are owned by the offeror(s) in this offer, and (iii) that are owned
by the persons acting in collaboration with the offeror(s) or the persons that have
entered into an arrangement with the offeror(s) relating to the offer, in relation to the
total number of Class A and (if applicable) Class B shares in circulation at the time that
the public tender offer is made that gives rise to this Redemption Event.

In the event that, due to the application of the aforementioned limit, all of the Class C
shares that are exercising their redemption right in this Redemption Event cannot be
redeemed, the number of Class C shares to be redeemed for each Class C shareholder
will be reduced in proportion to the number of Class C shares that have exercised the
redemption right so that the aforementioned limit is not exceeded.

(C.6) Other rights
6.1  Pre-emptive right

The pre-emptive rights and bonus allocation rights of Class C shares can only be
exercised over Class C shares (or convertible or exchangeable debentures, warrants or
other securities and instruments that grant rights to subscribe or acquire these shares)
in accordance with the principle of proportionality between the number of shares
represented by Class A, Class B (if previously issued) and Class C shares and the total
number of shares in the company, as stated above in relation to Class A shares.

In capital increases charged against reserves or share premium, carried out by increasing
the par value of the issued shares, Class C shares as a whole shall be entitled to an
increase in their par value in the same proportion as the total par value of the Class C
shares in circulation at the time that the capital increase resolution is implemented, in
relation to the company’s share capital represented by Class A, Class B (if issued) and
Class C shares issued and circulating at that time.

Nevertheless, the General Shareholders’ Meeting may agree to increase the share
capital, charged against reserves, by solely issuing new Class C shares, provided that the
majority of the shares in each of the different existing share classes vote in favor, in
separate votes, and all share classes are treated equally at all times.

6.2  Separate votes in the event of amendments to the bylaws or resolutions and
other operations that may negatively affect Class C shares

Notwithstanding the provisions of Article 103 of the Capital Companies Act,
amendments to the bylaws or resolutions that directly or indirectly have a detrimental
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or negative effect on the rights, preferences or privileges of Class C shares (including
any amendment to the bylaws relating to Class C shares or any resolution that has a
detrimental or negative impact on Class C shares compared to Class A and/or Class B
shares, or that benefits or favorably affects Class A and/or Class B shares over Class C
shares) will require the approval of the majority of the Class C shares in circulation at
that time, in addition to their approval in accordance with these bylaws. This shall
include, but is not limited to, the following: the elimination or modification of the
condition contained in these bylaws regarding the principle of proportionality between
the number of shares represented by the Class A, Class B (if issued) and Class C shares
and the total number of company shares, in issues of new shares or securities or
instruments that may give rise to the conversion, exchange or acquisition of the
company’s shares or in any other way result in the right to receive the company’s
shares; the partial or total exclusion of the pre-emptive right, and other similar rights
applicable by law and under these bylaws, on an unequal basis for Class A and/or Class
B and Class C shares; repurchases or acquisitions of treasury stock that unequally affect
Class A and/or Class B shares in relation to Class C shares, in terms of their
corresponding conditions, price or any other aspect, and that exceed those that would
occur within the framework of ordinary treasury stock operations or give rise to the
redemption of shares or a capital reduction that is unequal for Class A shares, Class B
shares (if applicable) and Class C shares; the approval of a structural modification to the
company that does not treat Class A and Class B shares (if applicable) identically in
every aspect compared to Class C shares; the delisting of any of the company’s shares
from any stock exchange or secondary market, except by means of a public tender offer
to delist the shares that offers the same consideration to Class A, (Class B, if applicable)
and Class C shares; the issue of any other class of preferential or privileged share that
may be created in the future.

Notwithstanding the provisions of Article 293 of the Capital Companies Act, any
company resolutions relating to capital increases in any format and via any means that
lead to an initial issue of Class C shares will require the approval of the majority of the
Class B shares in circulation at that time in addition to any approvals required by law
and under Article 29 of these bylaws.

Article 9. Joint share ownership.

The company's shares are indivisible. Consequently, co-owners of a share must appoint
one owner to exercise the shareholder’s rights and who will be jointly and severally
liable to the company for obligations that arise from the position of shareholder.

Article 10. Usufruct rights over shares.

In the event of a usufruct right over shares, the bare owner continues to be the
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shareholder although the holder of the usufruct will have the right in all cases to the
dividends agreed by the company for the usufruct period. All other shareholder rights
belong to the bare owner.

If the usufruct right is over shares that are not fully paid up, the bare owner shall be
liable to the company for the pending contributions. Once payment has been made, the
bare owner shall have the right to demand interest at the legal interest rate on the
invested amount from the holder of the usufruct up to the amount of the earnings. If
this requirement has not been fulfilled, the holder of the usufruct may pay this amount
five days prior to the due date and claim this payment from the bare owner at the end
of the usufruct period.

Article 11. Pledged shares.

The owner of the pledged shares may exercise the shareholder’s rights, while the
pledgee must allow these rights to be exercised, presenting the shares to the company
when required. If the owner of the shares does not pay any pending contributions, the
pledgee may pay these amounts instead or proceed to enforce the pledge.

Article 12. Pending shareholder contributions.

Shareholders must provide the company with their proportion of pending capital in the
form, quantity and within the time frame agreed by the General Shareholders' Meeting
or, if appropriate, as delegated to the board of directors.

If shareholders fail to pay the contributions requested by the General Shareholders'
Meeting, the company may adopt any of the following decisions, at its discretion:

(@) Initiate legal proceedings to enforce the obligation, plus any legal interest and, if
appropriate, any damages or losses caused by late payment.

(b) Take enforced collection action against the shareholder’s assets in order to settle
the unpaid capital and interest. The enforcement order may proceed on the basis
of a certificate issued by the company accrediting the shareholder as a debtor and
with a resolution from the board of directors to enforce demands for pending
contributions.

() Sell the shares, with the intervention of an official witness, on behalf of and at the
expense of the shareholder in default, replacing the original share certificate with
a duplicate. If, for any reason, the sale cannot be executed, the company's
contract with the shareholder in default shall be terminated and the shares will be
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annulled with the corresponding capital reduction. Any amounts already received
by the company for the shares shall revert to the company.

Article 13. Assignments of shares.

Recipients of assigned shares that are not fully paid up shall be jointly and severally
liable, together with all preceding assignors (at the discretion of the board of directors),
for payment of called but pending contributions. Assignors shall be liable for three years
from the date of the assignment.

Article 14. Share transfers

The shares are fully transferable, without restriction, by any means allowed by law.

Article 15. Acquisition of treasury stock.

The company may purchase treasury stock in the cases and with the restrictions and
requirements established under Part XIV, Chapter IV (Article 509) of the Capital
Companies Act.

Article 16. Capital increases.

Notwithstanding the provisions of the above Article 8 of these bylaws:

(@) The share capital may be increased by agreement of the General Shareholders'
Meeting under the requirements established by law, in accordance with the
different legally permissible methods. An increase may be carried out by issuing
new shares or by increasing the par value of existing shares. The amount of the
increase may be realized through monetary or non-monetary contributions to the
company’s equity, including the offsetting loans with the company or by
converting reserves into share capital. The increase may be carried out with a
proportion charged to new contributions and another against reserves.

(b)  Unless the resolution expressly states to the contrary, if a capital increase is not
fully subscribed within the time frame established for that purpose, the share
capital will only be increased by the amount of subscriptions made.

() The General Shareholders' Meeting, with the requirements established for
amending the bylaws and within the limits and conditions established by law, may
authorize the board of directors, with the authority to sub-delegate if applicable,
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to increase the share capital once or several times. When the General
Shareholders' Meeting delegates this power to the board of directors, it may also
grant the power to exclude pre-emptive subscription rights with regards to issues
of shares subject to the delegation, under the terms and with the requirements
established by law.

(d) The General Shareholders' Meeting may also authorize the board of directors, with
the authority to sub-delegate if applicable, to execute the previously adopted
resolution to increase the share capital, within the time frames established bylaw,
and to indicate the date or dates of its execution and determine the conditions of
the increase for any aspects not defined by the General Shareholders' Meeting.
The board of directors may use this delegation of authority partially or fully, or
even abstain from executing it depending on the conditions in the market or in the
company itself or due to some fact or event of particular relevance that justifies its
decision, informing the first General Shareholders' Meeting that is held following
the end of the period for executing the resolution, of its decision.

Article 17. Capital reductions.

Notwithstanding the provisions of the above Article 8 of these bylaws:

(@) A capital reduction may take place by decreasing the par value of the shares,
redeeming shares or grouping them in order to exchange them. In all cases, the
purpose of a reduction should be to return contributions, cancel pending
contributions, create or increase reserves or to re-establish a balance between the
company’s share capital and its assets, which may have diminished due to losses,
or a combination of the aforementioned reasons.

(b) In the event of a capital reduction by returning shareholder contributions,
shareholders may be partially or totally paid in accordance with the second
paragraph of Article 49 below.

Part lll.
Bonds and Debentures

Article 18. Issues of debentures, including convertible and/or exchangeable
debentures, and other marketable securities

The company may issue debentures under the terms and conditions established by law.
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The company may issue convertible and/or exchangeable debentures with a fixed
(determined or determinable) or variable conversion or exchange ratio.

The company may issue promissory notes, warrants, preferred participating securities or
other marketable securities other than those established in the previous sections.

The General Shareholders' Meeting, under the terms defined by law, may authorize the
board of directors to issue simple or convertible and/or exchangeable debentures,
warrants or other marketable securities defined in the previous sections, including the
power to exclude pre-emptive subscription rights, if applicable. The board of directors
may use this delegated power once or several times during a maximum period of five
(5) years.

The General Shareholders' Meeting may also authorize the board of directors to
determine the appropriate time to carry out the agreed issue and to set any other
conditions not defined by the Shareholders' Meeting. The company may also guarantee
any securities issued by its subsidiaries.

Part IV.
Administration of the Company

Article 19. Administrative bodies.

The company shall be governed and administered by the General Shareholders'
Meeting and a board of directors.

Section One. General Shareholders' Meetings

Article 20. General Shareholders' Meetings.

The General Shareholders' Meeting, legally constituted, represents all shareholders and
exercises all of the rights that correspond to the company.

Its resolutions, adopted in accordance with these bylaws, are binding on all
shareholders, including those that vote against resolutions, those absent or those that
cast a blank vote.

The General Shareholders' Meeting will be responsible for discussing and agreeing the
following subjects:
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Approval of the annual financial statements, the appropriation of earnings and
approval of the management of the company.

The appointment and dismissal of directors, administrators and, if appropriate, the
accounts auditors, as well as bringing any shareholder derivative actions against
any of these persons.

Amendments of these bylaws.

Approval and amendments of the Regulations of the General Shareholders'
Meeting.

Capital increases or reductions.
Exclusions or restrictions of pre-emptive rights.

The acquisition or divestment of essential assets or their contribution to another
company. Essential assets are defined as those in which the amount of the
transaction exceeds 25% of the value of the assets that appear in the latest
approved balance sheet.

The transformation, merger, split or full assignment of assets and liabilities, as well
as transferring the company’s registered address abroad.

Liquidation of the company.
Approval of the final liquidation balance sheet.

The transfer of essential activities carried out by the company, to subsidiary
entities, even though the company retains full control over them. Activities and
operating assets shall be defined as essential when the volume of the transaction
exceeds 25% of the total assets on the balance sheet.

Operations that are equivalent to winding up the company.

The directors’ remuneration policy.

The General Shareholders' Meeting shall also decide on any matter that is put to it by
the board of directors, or by shareholders in the cases established by law, or those that
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are attributed to it by law and these bylaws, and in accordance with the law, these
bylaws and its Regulations.

The General Shareholders' Meeting may not issue instructions to the board of directors
nor require decisions or resolutions adopted by the board regarding management issues
to be subject to its authorization.

Article 21. Types and frequency of general meetings.

General Shareholders' Meetings may be ordinary or extraordinary.

The Ordinary General Shareholders' Meeting shall be held, once called by the board of
directors, within the first six months of each financial year, in order to review the
management of the company; to approve the financial statements for the previous
year, if applicable; and to decide on the appropriation of earnings.

Nevertheless, although the General Shareholders' Meeting may have been called as an
ordinary meeting, it may also discuss and decide on any matter within its area of
competence that has been included in the notice of the meeting and complies with
current legislation.

Shareholders that represent at least three percent of the share capital or three percent
of the shares with the right to vote may request publication of a supplementary notice
to the Ordinary General Shareholders' Meeting, to include one or more items on the
agenda, provided that the new items are accompanied by a justification or, if
appropriate, a duly justified proposed resolution. Under no circumstances may this right
be exercised in relation to Extraordinary General Shareholders' Meetings.

Similarly, shareholders that represent at least three percent of the share capital or three
percent of the shares with the right to vote may submit justified proposals for
resolutions regarding subjects already included or which must be included on the
agenda of the called meeting.

The rights described in the two preceding paragraphs may only be exercised by reliably
notifying the company at its registered address during the five days following
publication of the notice of the meeting.

Supplementary notices and justified proposals of resolutions must be published at least
fifteen days prior to the date set for the General Shareholders' Meeting via the same
means used to publish the original notice of the Meeting.
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Article 22. Universal General Meeting.

Notwithstanding the above, the General Shareholders' Meeting shall be deemed to
have been called and validly convened for the purpose of discussing any issue, when all
of the share capital is present or represented and those attending unanimously agree to
hold a meeting and its agenda.

Article 23. Extraordinary General Shareholders' Meetings.

All other meetings shall be classified as Extraordinary General Shareholders' Meetings.

Article 24. Calling of meetings.

General Shareholders' Meetings must be called by the board of directors, or by the
company'’s administrators, if applicable.

The board of directors may call a General Shareholders' Meeting whenever it deems it
to be in the company’s interests, and when the shareholders are required to meet to
hold an Ordinary General Shareholders' Meeting, as well as when requested by
shareholders that represent at least three percent of the share capital or the total
number of shares with voting rights, issued and in circulation.

General Shareholders' Meetings shall be called by publishing an announcement in the
Official Gazette of the Mercantile Register, in the website of the Spanish National
Securities Market Commission and on the company’s website with the corresponding
requirements, at least one month prior to the date of the meeting, notwithstanding the
provisions of the following section of this Article and cases in which the law requires a
longer notice period.

When the company offers shareholders the possibility to vote via electronic means,
made available to all shareholders, Extraordinary General Shareholders' Meetings may
be called with a minimum notice period of 15 days, provided this has been agreed in
advance by the Ordinary General Shareholders' Meeting under the corresponding terms
of the regulations applicable to the company.

The announcement shall state the date of the meeting at first call, and all of the
matters to be discussed and any other issues that, if applicable, must be included in the
announcement pursuant to the Regulations of the General Shareholders' Meeting. It
may also state the date on which, if appropriate, the meeting is to take place at second
call. A minimum period of twenty four hours must exist between the first and second
call of the meeting.
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In the event of an Ordinary General Shareholders' Meeting and in the other cases
established by law, the announcement must include the corresponding text regarding
the right to examine the documents that are to be subject to the approval of the
meeting, at the company’s registered address, and to obtain these documents
immediately and free of charge, including the legally required report(s).

If the duly called General Shareholders' Meeting is not held at first call, and the date of
the meeting at second call was not stated in the announcement, the details of the
second call must be announced, with the same agenda and with the same publication
requirements as the first call, within fifteen days following the date of the failed
meeting and at least 10 days prior to the holding of the meeting at second call.

Shareholders that represent one percent of the share capital or one percent of the
shares with the right to vote may request the presence of a notary public to take the
minutes of the General Shareholders' Meeting.

The shareholders that represent three percent of the company’s share capital or three
percent of the shares with the right to vote may call a General Shareholders' Meeting to
decide on whether to take shareholder derivative actions against the directors, although
they may take shareholder derivative actions without a resolution from the Meeting or
act in opposition to a resolution, as well as oppose any compromise or waive the right
to exercise a shareholder derivative action.

Article 25. Singular notice of meeting.

In the absence of the required notice of meeting, the shareholders may request the
judge of the Mercantile Court of Seville to apply the provisions of Article 169 of the
Capital Companies Act, following consultation of the board of directors and the issue
being recorded in the meeting’s minutes.

Article 26. Right to information.

From publication of the announcement of the General Shareholders' Meeting until five
days prior to the date of the meeting, shareholders may request any information or
clarifications that they deem appropriate, from the directors, or submit the questions
they believe to be relevant within the scope established by law, in writing.

Directors must provide the requested information in the legally established form and
time frames.

The shareholders’ right to information recognized in Articles 197 and 520 of the Capital
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Companies Act may be denied by the chairman of the board of directors if the request
is submitted by shareholders that represent less than twenty five percent of the paid-up
capital, or twenty five percent of the shares with the right to vote if this percentage
represents a lower number of shares with the right to vote and, in the chairman’s
opinion, publication of this information is unnecessary to uphold the shareholder’s
rights, or if there are objective reasons to believe that the information could be used for
purposes not related to the company or that its publication may damage the company
or its related companies.

When all of the shares are registered shares, the board of directors may, in those cases
permitted by law, replace the legally established publications with a single written
communication to each shareholder or interested party, in accordance with the
applicable legislation at all times.

Article 27. Quorum for attendance and voting.

The General Shareholders’ Meeting shall be validly constituted at first call when the
shareholders that are present or represented hold at least twenty five percent of the
issued share capital with the right to vote.

The meeting will be validly constituted at second call regardless of the amount of
capital present or represented.

Resolutions shall be adopted by a simple majority of the votes of the shareholders
present or represented at the meeting, with resolutions being adopted when more
votes by the capital present or represented are obtained in favor than against the
resolution. Resolutions relating to the matters referred to in Article 29 shall be subject
to the conditions described therein.

Article 28. Constitution and quorum of extraordinary shareholders’ meetings.

Extraordinary General Shareholders' Meetings will be held when they are called by the
board of directors, provided that the board believes it is in the company’s interests, or
when it is requested by a number of shareholders that own at least three percent of the
share capital or three percent of the shares with the right to vote, who must state the
points to be discussed by the meeting in their request.

In this case, the Meeting must be called for a date within two months following the
date on which the directors would have been required by a notary public to call it. The
directors shall prepare the agenda, including the points included in the request.
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The Extraordinary General Shareholders’ Meeting shall be validly constituted at first call
when the shareholders that are present or represented hold at least twenty five percent
of the issued share capital with the right to vote.

The meeting will be validly constituted at second call regardless of the amount of
capital present or represented.

Article 29. Special quorum.

For an ordinary or extraordinary Shareholders’ Meeting to validly agree to a capital
increase or reduction and any other amendment to the company’s bylaws; to issue
debentures; to suppress or limit the pre-emptive acquisition rights of new shares; as
well as to transform, merge, split or fully assign assets and liabilities; and to transfer the
company's registered address abroad, shareholders that represent at least fifty percent
of the issued share capital with the right to vote must be present or represented at the
meeting at first call. This percentage is reduced to twenty five percent of the issued
capital when the meeting is held at second call.

To pass the resolutions referred to in this article, if the share capital that is present or
represented exceeds fifty percent, a resolution can be passed by an absolute majority.
However, when the shareholders that are present or represented represent twenty five
percent or more of the issued capital with the right to vote, but less than fifty percent,
at a meeting held at second call, two thirds of the capital present or represented at the
meeting must vote in favor of a resolution in order to pass it.

Article 30. Attendance.

Shareholders must hold a minimum of three hundred and seventy five (375) shares,
whether Class A or Class B, to have the right to attend Shareholders' Meetings.

To exercise the right of attendance, shareholders’ shares must be registered in their
name in the corresponding book entry system five days prior to the date of the General
Shareholders' Meeting. This situation must be accredited by the corresponding
attendance card, which will indicate the number, class and series of shares owned, as
well as the number of votes that can be cast; or by a certificate of authentication; or
another valid means of accreditation that is accepted by the company.

Shareholders with the right to attend may cast their vote remotely with regards to the
proposed resolutions relating to the items on the agenda of any type of General
Shareholders' Meeting by postal or electronic correspondence or via any means of
remote communication that duly guarantees the identity of the shareholder exercising

61



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

the right to vote that may be established by the board of directors, as appropriate, for
the purposes of each General Shareholders' Meeting, in accordance with the
Regulations of the General Shareholders' Meeting.

Votes that are cast remotely will only be valid when they are received by the company
prior to the twenty four hours of the day immediately preceding the date of the
Meeting at first or second call or when, as agreed by a resolution adopted by the
company'’s board of directors for such purposes, the company offers shareholders the
possibility to attend the General Shareholders’ Meeting and to execute their right to
vote via online means, which enables them to connect to the venue(s) where the
General Shareholders' Meeting is being held, in real time. Shareholders must be
informed of this possibility when the announcement of the holding of the General
Shareholders' Meeting is published. In any other cases, the vote will be considered as
not cast.

The board of directors, in accordance with the Regulations of the General Shareholders'
Meeting, may implement the aforementioned conditions by establishing the relevant
and state-of-the-art rules, means and procedures in order to implement the voting
process and enabling remote representation via communications systems, adapting
them to the corresponding regulations that may be applicable in such case. The
implementing regulations that may be adopted in accordance with this section shall be
published on the company’s website.

A shareholder’s presence at a General Shareholders' Meeting, or the presence of the
shareholder’s proxy, shall effectively annul any vote cast by postal or electronic
correspondence or via other remote means of communication.

Article 31. Representation.

All shareholders that have the right to attend the General Shareholders' Meeting may
be represented by another person, even if this person is not a shareholder, and
therefore benefit from the right of attendance.

In all cases, representations must be conferred specifically for each meeting, in writing
or via the following remote means of communication:

(i) By means of postal correspondence, sending the company the duly signed and
completed attendance card and vote issued by the entity(s) responsible for
maintaining the book entry system, or via any other written means that the board
of directors allows as duly accrediting the granted proxy and the identity of the
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represented shareholder, by virtue of a resolution previously adopted for such
purposes and duly published.

(i) By electronic means or other remote means of communication that the board of
directors may establish, if applicable, at the time of calling each General
Shareholders' Meeting, provided that the document that grants the proxy includes
the mechanisms that the board of directors considers suitable for ensuring
adequate guarantees of authenticity of the granted representation and the
identity of the represented shareholder, in accordance with a resolution previously
adopted for such purposes and duly published.

Proxies granted by any of the aforementioned remote means of communication must
be received by the company prior to the 24 hours of the day immediately preceding the
date of the General Shareholders' Meeting at first or second call or within, as
appropriate, a different period of time that may be defined by the company’s board of
directors and will be published at the time of the notice of the General Shareholders'
Meeting, in accordance with a resolution previously adopted for such purpose.

The board of directors shall be authorized to implement the aforementioned conditions
and to establish the relevant and state-of-the-art rules, measures and procedures in
order to implement the process of granting proxies via electronic means, adapting them
to the legal regulations that govern this system, the provisions of these bylaws and the
Regulations of the General Shareholders' Meeting of the company, as applicable. These
means and procedures shall be published on the company’s corporate website, as
applicable.

Representation may also be extended to items not included on the agenda but which
may be discussed by the General Shareholders' Meeting in accordance with the law, in
which the proxy-holder shall vote in the way that it deems to be most favorable to the
interests of the represented party.

If the proxy is not accompanied by instructions to exercise the right to vote or if there
are doubts about the intended representative or the scope of the proxy, unless the
shareholder expressly indicates to the contrary, the delegated powers:

(i) Shall be granted in favor of the chairman of the board of directors;

(i) Shall cover all of the items on the agenda of the notice of the General
Shareholders' Meeting;
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(i) Shall include a vote in favor of all of the proposed resolutions put forward by the
board of directors that are items on the agenda for the meeting; and

(iv) Shall also apply to any items not included on the agenda of the notice of the
meeting that may be discussed by the General Shareholders' Meeting, according
to law.

Prior to being appointed, the proxy-holder must inform the shareholder in detail about
the existence of any conflicts of interest. If a conflict arises after the appointment has
been made and the represented shareholder has not been notified of its potential
existence, the proxy-holder must inform the shareholder immediately. In both cases, if
new specific voting instructions have not been received for each of the matters on
which the proxy-holder must vote on behalf of the shareholder, the proxy-holder must
abstain from voting.

Legal persons, minors and those lacking the legal capacity may attend the General
Shareholders' Meeting via their legal representatives, who must accredit their
representation to the chairman of the Meeting, all without prejudice to family
representation and the granting of general powers of attorney, regulated by Article 187
of the Capital Companies Act.

Article 32. Place of meeting and extension

General Shareholders' Meetings shall be held in Seville on the day indicated in the
notice of the meeting. These sessions of the Meeting may be extended over one or
more consecutive days.

An extension may be agreed at the proposal of the board of directors or at the request
of shareholders that represent at least twenty five percent of the share capital that is
present or represented at the meeting, or twenty five percent of the shares with the
right to vote.

A list of attendees will be drafted in order to constitute the meeting, in accordance with
the Capital Companies Act.

Article 33. Chairman and secretary of the shareholders’ meeting.

The chairman or the vice-chairman of the board of directors shall act as chairman of the
General Shareholders' Meeting, as agreed by the board of directors, and the secretary
shall be the secretary of the board. In the absence of the chairman and vice-chairman,
the meeting shall be chaired by the shareholder appointed by the General Shareholder’s

64



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

Meeting itself. In the absence of the official secretary, the role will be performed by the
person appointed by the meeting, as proposed by the chairman.

The chairman of the General Shareholders' Meeting shall chair the meeting and the
discussions, controlling who may speak, determining the duration of the successive
speakers and resolving any statutory doubts that may arise, by requesting (or not) the
opinion of the board'’s legal adviser.

Article 34. Book of minutes.

The matters discussed and the resolutions adopted by General Shareholders' Meetings
shall be recorded in a book of minutes, which may consist of loose leaf sheets
previously stamped by the mercantile register, which must record the circumstances and
requirements defined by the Capital Companies Act and the Regulations of the
Mercantile Register, as a minimum. The minutes shall be signed in accordance with
Articles 202 and 203 of the Capital Companies Act.

Article 35. Certificates of resolutions.

The resolutions passed by General Shareholders' Meetings and meetings of the board
of directors, which are recorded in the book of minutes, shall be accredited by means of
the appropriate certificates drafted in accordance with the law and Section 3 of
Chapter 3 of Part Il and other provisions of the Regulations of the Mercantile Register.

Article 36. Publication.

Shareholders may request a certificate of the resolutions of the General Shareholders'
Meeting at any time.

The resolutions of the General Shareholders' Meeting and of the board of directors,
attested by a notary public, shall be filed with the mercantile register, to be recorded
and registered within the timeframes indicated by current regulations.

Article 37. Objections.

Resolutions of General Shareholders' Meetings and, if applicable, of meetings of the
board of directors, that conflict with these bylaws or are detrimental to the interests of
the company, may be challenged in accordance with the Capital Companies Act.

Section Two. The Board of Directors
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Article 38. Governing body.

The board of directors, as the permanent governing body of the company, directs,
governs and manages the company, with full authority to make decisions regarding its
functioning, with the exception of those powers attributed to the General Shareholders'
Meeting by these bylaws or by law.

Article 39. Composition.

The board of directors shall comprise @ minimum of three and a maximum of sixteen
members, elected by the General Shareholders’ Meeting.

The following requirements apply to appointments of directors:

1. They must not be affected by any of the legally established grounds for
incompatibility or prohibition.

2. They must not have interests that conflict or compete technically, commercially or
financially with the company’s activities. This prohibition also applies to
representatives of entities in which any of the above circumstances arise.

Members of the Board shall be appointed for a period of four years, and may be re-
elected once or several times for periods of equal duration. These appointments shall
end when the Ordinary General Shareholders’ Meeting following the end of this term
has been held.

Directors may resign their office. In the event of vacancies that arise in between renewal
dates, the board may appoint people to these positions subject to the same
aforementioned requirements, until the next Ordinary General Shareholders’ Meeting is
held. Exceptionally, in the event that the vacancy arises after the Ordinary General
Shareholders’ Meeting has been called but prior to being held, the board of directors
may appoint a director until the following Ordinary General Shareholders’ Meeting
takes place.

Directors shall cease to hold the role at the end of their mandate; or due to death or
resignation; or by agreement of the General Shareholders’ Meeting in the event of
incapacity or dismissal.

The position of director is remunerated. Directors’ remuneration shall consist of all or
some of the following concepts, for a total combined amount that shall be agreed by
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the General Shareholders' Meeting, pursuant to the directors’ remuneration policy and
conditional, when required by law, on the prior approval of the General Shareholders'
Meeting:

(@ A fixed fee
(b) Expenses for attendance

(©) A share of the profits, under the terms established in Article 48, Paragraph 2, of
the company’s bylaws.

(d) Variable remuneration based on general benchmark indicators or parameters

(e) Remuneration via the provision of shares or share options or amounts that are
linked to the company’s share price

(f)  Severance payments, provided that the director is not relieved of office on grounds
if failing to fulfil the responsibilities attributable to him/her, and

(g) Savings or pension systems considered to be appropriate.

Notwithstanding the obligations applicable to directors’ remuneration policies under
current legislation at any given time, this amount shall remain fixed until the General
Shareholders' Meeting agrees to change it.

The specific amount to be paid for the above concepts for each director, including the
payment method, shall be determined by the board of directors. This calculation shall
take into account the role performed by each director on the main board, as well as
membership and attendance of its various sub-committees.

Expenses incurred by directors in performing the activities entrusted to them by the
board of directors shall be reimbursed.

The rights and responsibilities resulting from being a member of the board of directors
shall be compatible with any other rights, obligations and compensation that may apply
to the director for any other duties, including executive functions, which the director
may perform in the company, as applicable. Directors’ remuneration for performing
executive functions, which is set by the company’s board of directors and conditional
upon the prior approval of the General Shareholders' Meeting, if applicable, may
include but is not limited to any of the concepts indicated in the above points (a) to (g).
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Directors’ remuneration for performing executive functions shall be included in the
contracts that they must sign with the company in accordance with Article 40 below.

Article 40. Delegation of powers by the board of directors.

Notwithstanding powers of attorney that may be granted to a particular person, the
board of directors may appoint its members to be Chief Executive Officer (CEO) or to sit
on one or several executive committees, defining the content, limits and formats of this
delegation of powers.

The permanent delegation of powers of the board of directors to an executive
committee or to the Chief Executive Officer and the appointment of directors to hold
such positions, must be supported by a favorable vote by two thirds of the members of
the board and shall not take effect until the resolution is registered in the mercantile
register.

When a member of the board of directors is appointed as the CEO or when executive
functions are attributed to a director by virtue of another title, a contract must be
signed between this person and the company, which must be previously approved by
the board of directors with a favorable vote from two thirds of its members, and which
must comply with the remuneration policy approved by the General Shareholders'
Meeting. The director in question must abstain from participating in the corresponding
discussions and vote. The contract must describe all the concepts used to remunerate
the performance of the director’s executive functions. The director may not receive any
remuneration for performing executive functions unless the amounts payable and the
corresponding concepts are detailed in this contract.

Article 41. Positions of the Board.

In the event of a vacancy, upon receipt of a report from the Appointments and
Remuneration Committee, the directors meeting as the board of directors shall elect a
chairman from among its members, who shall have the casting vote in the event of a
tie. They shall also elect one or several vice-chairman, who may temporarily substitute
the chairman of the board in the event that the chairman’s position is vacant or the
chairman is absent, ill or unable to attend. In the event that there is more than one vice-
chairman of the board of directors, the vice-chairmen will be appointed as first vice-
chairman, second vice-chairman, and so on, and shall substitute the chairman of the
board in this order.

The position of chairman of the board of directors may be held by an executive director.
In such a case, this appointment shall require a favorable vote by two thirds of the
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members of the board.

In the event that the chairman of the board is also an executive director, the board of
directors, with the abstention of the executive directors, must appoint a lead director
from among the independent directors, who shall have special authority to call
meetings of the board or to include new items on the agenda of meetings that have
already been called; coordinate and hold meetings of the non-executive directors; and
direct, if applicable, the regular appraisal of the chairman of the board.

The board must also appoint a secretary, upon receipt of the report from the
Appointments and Remuneration Committee, and optionally, one or more vice-
secretaries, who if appointed, shall assist the secretary of the board in performing
his/her duties and shall temporarily substitute the secretary in the event of a vacancy,
absence, illness or an inability to attend. In the event that more than one vice-secretary
exists, they will be appointed as first vice-secretary, second vice-secretary, and so on,
and shall substitute the secretary of the board in this order.

The positions of secretary and vice-secretary of the board of directors may be held by
non-directors.

Article 42. Constitution of the board.

The board of directors shall be validly constituted to discuss and make decisions on any
matter when half of its members, plus one other member, are present or represented at
the session.

Members of the board of directors may only delegate their representation to another
member of the board. In the case of non-executive directors, they may only be
represented by another non-executive member of the board.

Representation must be conferred in writing and specifically issued for each meeting,
informing the chairman of the board.

The board of directors shall meet as many times as necessary to correctly perform its
duties and at least once every quarter and on the occasions established in the
Regulations of the Board of Directors. Meetings of the board of directors shall be called
by the chairman, or in the event of his death, absence, incapacity or inability to do so,
meetings may be called by the vice-chairman whenever deemed necessary or
appropriate.

If the chairman of the board does not call a meeting within one month of being
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requested to do so, without just cause, a meeting may also be called by one third of the
directors, stating the agenda for the meeting, to be held in the town or city where the
company has its registered address.

The notice of the meeting, which must always include the agenda and all of the
information to be discussed, shall be sent by any means that enables it to be received
by every member of the board that appears in the company’s records, at least four days
prior to the intended date of the meeting or with a shorter notice period in the event of
urgent meetings.

A notice of meeting shall not be required if all of the members of the board have been
invited to the next meeting at the previous session.

The board of directors shall be validly constituted without the need for a notice of
meeting if all of its members, present or represented, unanimously agree to a meeting
being held and the items to be discussed on the agenda.

The board of directors shall meet at the company’s registered address unless another
meeting place is indicated in the notice of the meeting.

Notwithstanding the above, meetings of the board of directors may be held in multiple
locations, connected by systems that enable those attending to be recognized and
identified, permanent communication between those attending regardless of their physical
location, as well as the voting process to be carried out, all in real time. Those present at
any of these locations shall be considered, for all purposes, to be attending the same
single meeting. The meeting shall be deemed to be held where the majority of the
directors are physically located, and in the event of a tie, it shall be where the chairman
of the board is located or, in the chairman’s absence, the person chairing the meeting.

Furthermore, if no director objects, the board of directors may vote in writing and
without holding a meeting. In this case, directors may send their votes and the points
that they wish to record in the minutes via any means that enables them to be received,
to the secretary of the board, or to the person that assumes the secretary’s functions, as
appropriate. The resolutions adopted by this procedure shall be duly recorded as
minutes in accordance with the law.

Agreements and resolutions shall be adopted by an absolute majority of the directors
present or represented at the meeting, unless established to the contrary by law or
these bylaws.
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Article 43. Liability.

Directors are required to perform their duties with the diligence and assuming the
liabilities established under current regulations applicable at any given time.

Article 44. Duties and powers of the board of directors

The board of directors has the broadest powers possible for managing the company’s
interests, under the rules established by law and these bylaws, representing the
company in law and otherwise, in all matters relating to its corporate purpose, holding
all powers that are not expressly reserved for the General Shareholders' Meeting.

Therefore, the company’'s board of directors, holding the most extensive powers
possible, shall be fully responsible for making decisions regarding the matters indicated
below, which under no circumstances should be interpreted as an exhaustive list:

(@) Supervision of the effective functioning of the committees that it may have
created, and of the actions of the delegated bodies and of the managers that it
may have appointed.

(b) Determination of the company’s general policies and strategies.

(©) Authorization or waiving of the obligations derived from the directors’ duty of
loyalty in unique cases, when applicable under the Capital Companies Act.

(d) Preparation of the financial statements and their presentation to the General
Shareholders' Meeting.

(e) Preparation of any type of report that the board of directors is required to prepare
by law, provided that the report in question cannot be delegated.

(f)  Appointment and dismissal of the company’s chief executive officer(s), as well as
determining the conditions of his/her contract.

(9) Appointment and dismissal of the managers that report directly to the board, or of
any of its members, as well as establishing the basic conditions of their contracts,
including their remuneration.
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Decisions relating to the remuneration of directors, within the statutory framework,
and in accordance with the remuneration policy approved by the General
Shareholders' Meeting, if applicable.

The notice of the meeting of the General Shareholders' Meeting, preparing the
agenda and the proposed resolutions.

The policy relating to treasury stock.

Approval of the strategic or business plan, the management objectives and annual
budget, the investment and financing policy, the corporate social responsibility
policy and the dividend policy.

Definition of the risk management and control policy, including tax risks, and
supervision of the company’s internal reporting and control systems.

Definition of the corporate governance policy of the company and of the group to
which it is the parent company; its organization and functioning; and in particular
approval and modification of its regulations.

Approval of the financial information that the company must periodically publish
as a listed company.

Definition of the structure of the corporate group of which the company is the
parent.

Approval of investments or operations of any type considered as strategic, or that
have special tax risk, due to their significant value or special characteristics, except
when this approval is the responsibility of the General Shareholders’ Meeting.

Approval to create or acquire shareholdings in special purpose entities or entities
registered in countries or territories considered as tax havens, as well as any other
similar transactions or operations that, due to their complexity, could reduce the
transparency of the company and its group.

Approval of transactions that the company or companies in its group carry out
with directors or shareholders that individually or in collaboration with others have
a significant shareholding, including shareholders represented by the board of
directors of the company or of other companies that form part of the same group,
or with persons associated with them. The directors that are affected, or that
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represent or are associated with the affected shareholders, must abstain from
taking part in the discussion and voting of the resolution in question. The only
transactions that shall be exempt from this approval shall be those that
simultaneously fulfil the following three conditions:

(i)  They are carried out by virtue of agreements with standardized conditions
that are applied in a general way to a large number of clients.

(i)  They are carried out at rates or prices that, in general, are established by the
person acting as the supplier of the good or service.

(i) The amount of the transaction does not exceed one percent of the
company’s annual revenues.

(s) Definition of the company’s tax strategy.

(t) The powers that the General Shareholders’ Meeting may have delegated to the
board of directors, unless expressly authorized by the Meeting to sub-delegate
them.

The General Shareholders' Meeting shall also decide on any matter within its area of
competence in accordance with the law and these bylaws, and pursuant to the
aforementioned points and its Regulations.

When urgent situations arise, that are duly justified, decisions corresponding to the
aforementioned matters may be taken by the delegated bodies or persons, which must
then be ratified in the first meeting of the board of directors that is held after these
decisions are made.

Article 44 bis. Committees of the Board of Directors.

1. The board of directors may create committees with delegated powers, or other
kinds of committees, and appoint the people that will sit on these committees
from among the board’s members, according to its own forecasts or legally
established requirements. It may therefore define the regulations or internal rules
that govern their functions and scope of application, composition, functioning,
etc.

2. The board of directors is required to create and maintain a permanent Audit
Committee, which shall be governed by the following provisions:
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The Audit Committee shall always consist of a minimum of three directors,
appointed by the board, all of which must be external directors. At least two
of the members of the Audit Committee must be independent directors and
at least one of them shall be appointed due to their knowledge and
experience in relation to accountancy, audit or both these areas. The board
of directors shall also appoint the chairman of the committee from among
the independent directors that form part of it. The position of secretary of
the Audit Committee shall be held by the secretary of the board of directors
or by the person that is appointed to this role by the board, as appropriate.

The directors that form part of the Audit Committee shall only perform this
role while they remain directors of the company’s board, unless the board of
directors agrees otherwise. The renewal, re-election and dismissal of directors
that sit on the Audit Committee shall be decided by the board of directors.
The position of chairman of the Audit Committee shall be held for a
maximum period of four years. Previous chairmen of the committee may not
be re-elected until a period of one year has passed from the end of their
previous mandate, notwithstanding their continuity or re-election as an
ordinary member of the Committee.

Notwithstanding any other roles that may be assigned to the Committee by
the board of directors at any given time, and by virtue of the current
regulations, the Audit Committee shall perform the following functions in all
cases:

(i)  Inform the General Shareholders' Meeting about issues that arise in
relation to matters in the Committee’s area of competence.

(i) Supervise the effectiveness of the company’s internal control, internal
audit and risk management systems, including the tax systems, as well
as discussing with the accounts auditor any significant weaknesses in
the internal control system detected during the course of the audit.

(iii)  Supervise the process of preparing and presenting the obligatory
financial information.

(ivy  Make proposals to the board of directors to select, appoint, re-elect and
replace the external auditor, as well as the conditions for engaging the
auditor, including regularly reviewing information relating to the audit
plan and its execution with the auditor, as well as ensuring its
independence in the performance of its duties.
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Establish appropriate relations with the external auditor in order to
receive information about any issues that may threaten its
independence, so that these may be examined by the Audit Committee,
and any other matters related to the process of auditing the accounts,
as well as any other communications required under accounts auditing
legislation and audit regulations. The Committee must always receive
the external auditor’s annual declaration of independence in relation to
the entity(s) directly or indirectly associated with it, as well as
information about any type of additional services provided by it and the
corresponding fees received by the external auditor from these entities
or by the persons or entities associated with it, in accordance with
accounts auditing legislation.

Annually issue, prior to issuance of the audit report of the financial
statements, a report expressing an opinion about the independence of
the accounts auditor. This report must contain, in all cases, an
assessment of the provision of the additional services referred to in the
above point (v), considered both individually and collectively, other than
the statutory audit services, and in relation to the system of
independence or the regulating audit legislation.

Inform the board of directors, in advance, about all of the issues
required by law, the company’s bylaws and the Regulations of the
Board of Directors, and in particular:

- The financial information that the company must periodically
publish

— The creation or acquisition of shareholdings in special purpose
entities or entities registered in countries or territories that are
considered as tax havens, and

— Transactions with related parties.

Any matters within its area of competence that may be requested by
the chairman of the board of directors.

Any other function attributed to it by the board of directors in its
corresponding regulations.

The conditions established in points (v), (vi) and (vii) above are
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notwithstanding the legislation regulating the auditing of accounts.

The functioning of the Audit Committee shall be governed by the rules
determined by the board of directors in its corresponding Regulations.

The board of directors is also required to create and maintain a permanent

Appointments and Remuneration Committee, which shall be governed by the
following provisions:

(a)

The Appointments and Remuneration Committee shall consist of a minimum
of three directors, proposed by the chairman of the board based on a prior
report from the Committee and appointed by the board of directors, all of
whom must be external directors. At least two members of the
Appointments and Remuneration Committee must be independent directors.
The board of directors shall also appoint the chairman of the Committee
from the independent directors that form part of it. The position of secretary
of the Appointments and Remuneration Committee shall be held by the
secretary of the board of directors or by the person that is appointed to this
role by the board, if applicable.

The directors that form part of the Appointments and Remuneration
Committee shall only perform their role while they remain directors of the
company’'s board, unless the board of directors agrees otherwise. The
renewal, re-election and dismissal of directors that sit on the Appointments
and Remuneration Committee shall be governed by the board of directors.

Notwithstanding any other roles that may be assigned to the Committee by
the board of directors at any given time, and by virtue of the current
regulations, the Appointments and Remuneration Committee shall perform
the following functions in all cases:

(i)  Assess the skills, knowledge and experience required by the board of
directors. The Committee shall define the functions and skills required
by candidates for each vacancy and assess the time and dedication
required for the role to be performed correctly.

(i)  Establish a representation target for the under-represented gender on
the board of directors and prepare guidelines of how to achieve this
goal.

(iii)  Submit proposals to the board of directors to appoint independent
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directors so that they may be appointed by co-optation or for the
decision to be submitted to the General Shareholders’ Meeting, as well
as proposals for re-elections or dismissals of these directors, also to be
submitted to the General Shareholders’ Meeting.

(iv)  Submit proposals to appoint the remaining directors so that they may
be appointed by co-optation, or for the decision to be submitted to the
General Shareholders’ Meeting, as well as proposals for re-elections or
dismissals also to be submitted to the General Shareholders’ Meeting.

(v)  Make proposals to appoint or dismiss members of the senior
management team and the basic conditions of their contracts.

(vi) Analyze and organize the succession of the chairman of the board of
directors and the Company’s CEO, and make proposals to the board of
directors so that this succession occurs in an organized and planned
way, as appropriate.

(vii) Propose to the board of directors the remuneration policy for directors
and general managers or those people that perform senior
management functions reporting directly to the Board; members of
executive committees or CEOs; as well as the individual remuneration
and other contractual conditions of executive directors, ensuring that
these conditions are fulfilled.

(viii) Any matters within its area of competence that may be requested by
the chairman of the board of directors.

(ix) Any other function attributed to it by the board of directors in its
corresponding Regulations.

(d) The functioning of the Appointments and Remuneration Committee shall be
governed by the rules determined by the board of directors in its
corresponding Regulations.

Article 45. Meeting at second call.

The chairman of the board of directors may hold a meeting of the board at second call
when the board has been unable to meet at first call due to a lack of attendance.
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The meeting shall be held after a period of twenty four hours from the meeting at first
call.

Part V.
Financial Year, Balance Sheet and Appropriation of Earnings

Article 46. Financial Year.

The financial year shall coincide with the calendar year.

Article 47. Financial statements.

The board of directors shall prepare the financial statements, which shall comprise the
balance sheet, the income statement, a statement that reflects the changes in equity
during the year, a statement of cash flows and the report. These documents, which
form a single unit, must be clearly prepared and accurately reflect the company’s assets,
financial situation and results in accordance with the law and the Code of Commerce.

The structure and content of the documents that comprise the financial statements
must comply with the formats approved by the regulations and for their supplementary
documentation, under the terms and within the timeframe is established by law, so that
once reviewed and reported by the auditors, they will be submitted to be approved by
the General Shareholders' Meeting.

Article 48. Appropriation of earnings.

Notwithstanding the rights established in Article 8, the net profits recorded in each end-
of-year balance sheet shall be distributed as proposed by the board of directors and
agreed by the General Shareholders' Meeting, once the corresponding general
expenses and amortizations have been deducted, as well as the amount for the legal
reserve pursuant to Article 274 of the Capital Companies Act, and the amounts
corresponding to other obligatory reserves, in the following way:

1. From the initial amount, a quantity equal to four percent of the paid-up capital
shall be deducted, which will be distributed among the shareholders as the
minimum dividend for their respective shares.

2. Of the remaining amount, a minimum of five percent and a maximum of ten
percent will be deducted, if decided by the General Shareholders' Meeting, which
shall be distributed among the members of the board of directors, as agreed by
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the General Shareholders' Meeting, as remuneration for their respective services.

3. Lastly, the board of directors may propose to the General Shareholders' Meeting
to partially or fully distribute the remaining amount as a supplementary dividend,
or to allocate it to reserves or special funds or to carry it over to the following year.

Article 49. Dividends.

Dividends may only be distributed in the cases and in accordance with the conditions
established by the applicable prevailing regulations at any given time.

The General Shareholders' Meeting may agree that the dividend is paid fully or partially
in kind.

The board of directors shall pay the dividend within a period of two months following
approval by the General Shareholders' Meeting of the financial statements for the year.

The board of directors may agree to distribute interim dividends in accordance with the
legally established requirements.

Dividends that are unclaimed during a period of five years from their initial payment
date shall be considered as waived in favor of the company.

Part VL.
Dissolution and Winding Up

Article 50. Dissolution.

The company shall be dissolved on the grounds determined by law and by resolution of
the Extraordinary General Shareholders' Meeting adopted in accordance with the law.

Article 51. Ligquidation.

If the General Shareholders' Meeting agrees to dissolve the company, it shall proceed to
appoint administrators at the same time, which shall always be of an odd number, with
the legally established powers and any other powers that may have been granted by
the General Shareholders' Meeting upon appointing them.

Members of the board of directors may be appointed as administrators.
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The General Shareholders' Meeting, at the proposal of the board, may also appoint
arbitrators to resolve any issues or discrepancies that may arise during the liquidation
proceedings.

The resolution to dissolve the company shall be recorded in the mercantile register and
published in accordance with Article 369 of the Capital Companies Act.

The corresponding legal provisions shall be observed during the liquidation period,
especially those established in Chapter Il of Part X of the Capital Companies Act."
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Annex to the report of the Board of Directors of Abengoa, S.A. issued under
section 286 of the Spanish Companies Act in respect of the proposal to amend
the Company's Bylaws in accordance with item four in the agenda of the
general meeting to be held on march 28 and 29, 2015, on first and second call,
respectively

Company BylawsMemorandum and Articles of Association of Abengoa, S.A.

Part IName, registered office, objects and duration.

Name, Registered Address, Purpose and Duration

Article 1. Name.

The commercial company "known as “Abengoa"” was incorporated in Seville on the
fourth day of January, nineteen forty-one, 4, 1941 as a private limited liability company
and becamebefore becoming a public company limited by sharescompany on the
twentieth day of March, nineteen fifty-two, under theMarch 20, 1952. The legal name
of "the existing surviving company is “Abengoa, S.A." "

Article 2. Registered officeaddress.

The domicile of the Society is fixed in Seville, incompany’s registered address is Campus
Palmas Altas, 1 _Energia Solar Street, 41014, being able to be established and
suppresscalle Energia_Solar n° 1, 41014 Sevilla, although it may open and close
branches or delegationsoffices, agencies, stores, depositswarehouses, depots and other
CQmpJﬂmgniaLysuoolementarv estabhshments |n any other pJagepLSpamj_nd_abmad

bgj_bLngLm@LeJhe_headﬁﬁLceanﬂdﬂhf_munmpaLanealocatlon in Soam and abroad

with the agreement of the company’s board of directors, which may also decide to
change the company’s registered address to another location within the municipality of
Seville.

The General Shareholders’ Meeting may agree to change the company’s reqistered
address to another municipality if previously proposed by the board of directors in
accordance with the prevailing provisions at the time of the resolution.

Article 3. ObjectsCorporate purpose.
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The objects for whichprincipal purpose of the Companycompany is established are to
engage in and carry on business in connection with projects forto undertake and

operate any businesses related to projects and the construction, manufacture, import-,
export, acquisition, repair, installation, assembly, contracting, sale and supply of all
mannertypes of electrical, electronicc, mechanical and gas equipment or
appliancesapparatus, for any type of application and all ancillary material used in, and
the materials that are complementary to this branch of industry, as well as the
complementary civil engineering works associated with suchfor these installations and
ancillary material for all related, and also the complementary civil engineering works of
all the other businesses_related to it, including electricity generatingthose related to
electrical power stations -plants: nuclear, hydroelectrichydraulic, thermal, solar and
wind power plants and, transformer and rectifier substations; the design and
manufacture of command and control consolespanels, low-, medium- and high- voltage
cubicles, switchboardscabinets, panels and equipment for nuclear power stations, bar
conductors, rectifierbusbars, rectifying equipment, motorengine control centrescenters,
low- voltage distribution boardspanels, power boardspanels and transformer
centrescenters; distribution networks, electrification of industrial facilities, mining
installations andfacilities, commercial and residential buildings, hydraulicwater pumping
stations, water regulation and control systems, irrigation systems, water treatment
systems; river management, operation of water distribution operation; urbansystems;
treatment of municipal and industrial waste treatment, covering (solid, liquid and
gaseous waste), automatic hydrological informationdata systems, seawater desalination
plants, road tunnel ventilation and control systems, electrical, beacon, lighting and
controlfacilities for road traffic tunnels, installations atin airports and ports, oil platform
that are electrical and for cordoning, signaling and control, installations_on oil platforms,
heating and coohng systemsfacilities, fire protection systemsfacilities, studies and works
for health service facilities, residential estates, urbanhealthcare medical services, hard
landscaping, landscaping and street furniture,; industrial, artistic, monument,building
and sports and streetlighting, highway lighting, control and_process automation,
security, ~manufacturemanufacturing, development, commercialisationsales and
maintenance of security equipment, particularly the installation and maintenance
ofapparatus, especially by installing and maintaining physical, electronic, visual and,
acoustic devices or instruments foror instrumental surveillance, monitoring and
protection systems, especially with connection to alarm reception centres,
consultancy,and in_particular with connections to alarm monitoring centers, as well as
the advice, project design, construction, maintenance and planning of security systems,
naval electric power, traffic and road signs, power lines, electricfacilities; electrical
power for shipyards, highway signaling, electrical transport lines, electrical traction,
electrification and SI_gDﬁJJLD_g ignaling for all types of railways, fixed installations for
rolling stock, including railwaysmobile material such as rails and tracks, telephony,
telematics, telecommunications and radio -communications in general, computer
hardware and softwarelT systems for all types of installations and buildings, and for all

types oftheir applications and the, as well as their maintenance, servicing and repair of
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Ltansielrewew and repair; fully recognizing its qual mdeoendence to uncondltlonallv

acquire, sell and encumber movableall types of personal and immovablereal property
and intangible rights.

The objects of the Companycorporate purpose also includeincludes the study,
developmentpromotion and execution of all types of private and public civil engineering
works for construction, rehabilitation, improvement and conservation worksrestoration,

improvements and maintenance, both public and private, including all mannertypes of
industrial construction worksconstructions, civil engineering works, infrastructures, land
urbanisation andhard landscaping, the construction of dwellings andresidential housing,
buildings and properties of all kinds.

Further objects are to carry outThe corporate purpose shall also include activities
relatedrelating to the acquisition, holding, administration, disposalprovision and sale of
any movable or immovableall types of personal and real property, intangible rights,_and

transferable securities, except forwith the sole exclusion of activities governed bysubject
to special laws, equity securitiesshares, fixed-interest securities and stocks and shares in

any listed or unlisted company or any other interest in_income securities, equity or
stakeholder _units _(listed on_stock markets or otherwise) of any corporation,
commercialmercantile company, entity or body whetherorganization, public or private,
national or foreign, at the time of their incorporation or at a later date, irrespective of
itsafterwards, regardless of their activities or the rights andor interests inherent in
itthem.

Article 4. Duration.

The Company is establishedcompany has been incorporated for an indefinite period of
time and mayshall only be wound up at the proposalrequest of an Extraordinary
General Meeting of Shareholders’ Meeting under the terms and conditions set forth in
articles 30 and 54 of this Memorandum andcircumstances and requirements specified
in Articles of Association29 and 50 of these bylaws.

Article 5. OperationsCompany activity.

The operations commenced bybusiness of the original Company "company “Abengoa,
S.L." have” has been continued by “Abengoa, S.A.” without interruption by "Abengoa,




ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

Part Il
Share capital, shares and shareholders'’ rights and obligations

Article 6. Share capitalTheShares and share capital of .

Abengoa, S.A.’s share capital is ninety one million seven hundred and seventeen
thousand and twenty one euros withand eighty six cents (91,717,021.86 € )
represented by eight hundred and thirty- nine million seven hundred and sixty- nine
thousand seven hundred and twenty (839,769,720) shares, fully subscribed and paid_up,
belonging to two separatedifferent share classes:

— Eighty four million one hundred and sixty thousand nine hundred and thirty four
shares (84,160,934) belonging to Class A, shares with a one (1) euro par value
of one (1) Euro each all of, belonging to the same class and series. Each Class A
shares confers, which confer one hundred (100) voting rights, asvotes each and
are the Company’s Class A shares (" “Class A shares"”).

— Seven hundred and fifty five million six hundred and eight thousand seven
hundred and eighty six shares (755,608,786) shares belonging to Class B, shares
with a par value of one euro cent (0.01) Euros each all of, belonging to the same
class and series. Each Class B shares confers one (1) voting right, (, which confer
one (1) vote each and are shares with the privileged financial rights specified in
Article 8 of these bylaws (“Class B shares” and_together with the Class A shares

herein after "shares with voting rights")comprise the “Voting Shares”).

The shares shall beare represented by book entries and shall beare governed by the
StockSpanish Securities Market Act (LMV) and other applicable legal provisions.

Article 7. Accounting RecordsSecurities register.

DeDOS|torv (company resoon5|ble for malntalnlnq the share req|ster is Sooedad de

GestionGestion de los Sistemas de Registro, Compensacion y LiquidacionCompensacion
y_Liguidacién de Valores, S.A.U. [(Iberclear]), under the terms established in current

legislation. "

Article 8. Shareholders'’ rights

D) A) Class A shares



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

Class A shares, with a par value of one (1) euro aseach, defined as the company’s

ordinary shares, ( “Class A shares) endow their owners with”), confer the rights
established underby law and in these Articlesbylaws upon their holders, with the

following stipulationscharacteristics:

o

(A.2) Right to vote

Each classClass A share carriesconfers one hundred (100) voting rightsvotes.

(A3) A2)  Pre-emptivePreferential rights and bonus allocation rights to free
assignment offor new shares

Except in the case of inexistenceWith the exception of the non-existence or exclusion of
pre-emptive rights or ofbonus allocation rights to free assignment or any similar pre-
emptivepreferential rights, when classClass B and/or classClass C shares have been
issued, successive capital increases or successive issues of convertible or exchangeable
bondsdebentures, or_issues of any other security or instrument whichthat could give rise
to the subscription, conversion, exchange, acquisition or in any other way grantsgrant
the right to receive Company shares shall be adoptedin the company, will be
implemented by the Company withcompany in one of the following structures:ways:
the simultaneous issue of classClass A shares, classClass B shares (if previously issued)

and classClass C shares (if previously issued) in the proportion in which the number of
shares of each share class represents onsame proportions to the total number of
existing shares alnead;us&ued_mmto which gQLpQLaIejguLtythe company'’s share capital
is divided at the time of their issuing or increase; issue of any security or instrument

which maythe increase or issue; or by issuing securities or instruments that give rise to
the subscription, conversion, exchange, acquisition or that in any other way grantsgrant
the right to receive classClass A, classClass B and classClass C shares in the proportion
indicatedaforementioned ratio.

Class A prePre-emptive rights, bonus allocation rights to free assignment of shares and
any other similar preemptive right shallpreferential rights belonging to Class A shares

can only be exercised only over class A shares granting the holder the right to acquire,
convert, subscribe or to receive classover Class A shares (or convertible or exchangeable
bondsdebentures, warrants or other securities and instruments granting rights to
subscription or acquisition of the same).in any other way, provided thatthat grant rights
to subscribe or acquire these shares) in accordance with the principle of proportionality
set forthdescribed in the above paragraph is fully respected.
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Capitalln_capital increases usingcharged against reserves or premiums obtained from
the issuance of shares executedshare premium, carried out by increasing the

nominalpar value of the issued shares of both classes, class, Class A shares as a whole
shall be entitled to a nominal valuean increase in apar value in the same proportion
smlaugas the totaI mmmalL value of the classClass A shares in circulation at the

cLassLthat the resolutlon is |molemented of the company’s share caoltal reoresented

by Class A, Class B (if issued) and Class C (if issued) shares issued and circulating at
suchthat time.

The above notwithstandingNevertheless, the General Shareholders’ Meeting shall be
entitled tomay increase the share capital by charge to, charged against reserves through
the issue of only, by solely issuing new Class A shares, provided always that a
taMLabJeMe_lisepa_tateJ;Lthatned_bythat the maJorlty of the shares |n each of the

tneatmentbetweehjﬂ_dassemishanesexstmq share cIasses vote in favor, in seoarate

votes, and all share classes are treated equally at all times.

(Ad) A.3) Right to convert Class A sharesConversion right into Class B shares

Each classClass A sharesshare confers on its holder athe right to obtain its
conversionconvert it into a Class B share, exercisable up until 31 December 31, 2017.

The conversion right shall be exercised by its holder by providingnotifying the Company

(or, alternatively, the nominee entityagent appointed for such purpose), through the
participatingcorresponding _affiliated entity inof Sociedad de GestionGestion de los
Sistemas de Registro, WComoensaC|0n y Liguidacién de
Valores, S.A.U. (lberclear), by any means allowing to establishthat accredits
acknowledge of receipt, of a notice, deemed to be issued on a firmbinding, irrevocable
and unconditional basis, in which the holder shall expressstate the total number of

Class A shares it holds and the exact number of Class A shares overfor which it wishes
to exercise its conversion right, so that the Company may carry out the necessary acts
and passtake the necessary resolutions to effect saidactions to carry out the conversion
and_may duly report this to the Spanish National Securities Market Commission by

BMDQJM@@DMMM&I@DMMﬁI“HO the corresponding significant

The above described notice shallaforementioned notification must be accompanied by

the relevantcorresponding certificate attesting to the legitimatethat authenticates
ownership of the relevant Class A shares, issued by an entity participating inaffiliated

with the systems managed by Iberclear, or by an intermediary or custodian financial
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entity, or a managing entityinstitution that is the custodian or manager of the shares,
pursuant to the legislation on the terms provided in the rules on representation of
securities inby _means of book entry formentries or throughvia any other equivalent
means of evidence to which the Company accords sufficient validity for the purposes

hereofthat accredits ownership of the shares that the company agrees is sufficiently
valid for these purposes.

Upon theWhen shareholders of Class A shareholder exercising itsshares exercise the
conversion right, the_.company'’s share capital of the Company shall be deemed reduced

in the amount ofby the difference between the par value of the Class A shares on
which the right is exercisedpeing converted and the par value of the same number of
Class B shares, which amount shall increase the restricted reserve which, for these
purposes and pursuant to the provisions of section, The company’s restricted reserves

shall be increased by this amount, which the company will have previously set aside for
these purposes in_accordance with Article 335.c) of the Capital Companies Act, the

blished in advance

It shall be the Board of Directors' duty, with express power of substitution in favour of
the Chairman or the Chief Executive Officer, toThe board of directors, with express
authority to sub-delegate this matter to the chairman or CEO, shall determine the term,
frequency and procedures to exerciseprocedure for exercising the conversion right,
including whereif appropriate, the assessment of the adequacysuitability of the
aforementioned equivalent means of evidence referred to aboveaccreditation of
ownership, as well as any other aspects as may bethat are necessary for the effectiveto
effectively exercise of saidthis right, all of which shall be duly reported through the issue
of the relevant communication of relevant factby filing the corresponding significant
ven

D
—

(A5) A4) Other rights

Without prejudice toNotwithstanding the provisions of section 2 above, Section 2, each
classClass A share_also confers the remaining rights, including the financialother rights
recognized underby law and these Articles of Incorporation, and to whichbylaws,
including the financial rights, to holders of these shares as shareholders are entitled as

partners in the Companycompany.

(E) B) Class B shares

Class B shares, with a par value of one euro cent (0.01) euroeach (“Class B shares”, and

together with the Class A shares herein after "shares with yQI ng rights" ) endow their
owners with, the "Voting Shares”), confer the rights established underby law and in
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these Articlesbylaws upon their holders, with the following stipulationscharacteristics:

o

(B.2) Right to vote

Each classClass B share confers one (1) voting rightvote.
B.2)

(B.3) Pre-emptive rights and bonus allocation rights to free assignment offor new

Class B shares

With full guarantee ofThe pre-emptive rights and bonus allocation rights of Class B
shares can only be exercised over Class B shares (or convertible or exchangeable
debentures, warrants or other securities and instruments that grant rights to subscribe
or acquire these shares) in accordance with the principle of proportionality between the
number of shares represented by classesClass A, Class B and CClass C shares (if
previously issued) onand the total number of shares in the company shares set forth
above in relation to class A, pre-emptive rights and rights to free assignment of class B
shares shall be exercised only over class B shares (or convertible or exchangeable bonds,
warrants or other securities and instruments granting rights to subscription or

acquisition of the same), as stated above in relation to the Class A shares.

Qapttaln capital increases usingcharged against reserves or premiums obtained from
the issuance of shares executedshare premium, carried out by increasing the

nominalpar value of the shares issued_shares, classClass B shares as a whole shall be
entitled to a nominal valuean increase in apar value in the same proportion similar toas
the total nominalpar value of the cLassClass B shares in circulation at the time of the
A ockthat the
resqut|on is ImDIemented and the company'’s share capital represented by the class A

shares and by the class B and by class CClass A, Class B and Class C (if issued) shares
circulating at suchthat time.

The above notwithstandingNevertheless, the General Shareholders’ Meeting shall be
entitled tomay increase the share capital by charge to, charged against reserves through
the issue of only, by solely issuing new Class B shares, provided always that a favourable
vote s separately obtained bythat the majority of the shares in each of the
variousdifferent existing share classes of shares outstanding, and at all times respecting
an_equal treatment betweenyote in favor, in separate votes, and all share classes of

shares:are treated equally at all times.
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(B.4) B.3) Otherrights

Without prejudice toNotwithstanding the provisions ofabove sections 1 and 2 above,2,
and to that established in the regulations in vigourthe provisions under current
legislation, each classClass B share confers, in spite of having a lower par value,shall
confer the same rights, including financial rights, as class A sharesa Class A share,
despite having a lower par value, and the Company shall grant class B shareholders the
same treatment recognized for classcompany shall treat the holders of Class B shares in
the same way as Class A shareholders insofar as it does not contradict the stipulations
of the regulations in vigour. In particular, each class, in so far as this is not contrary to

prevailing legislation. Specifically, each Class B share grants its holder the right to
receive the same dividend, the same liquidation quotaamount from the proceeds of
dissolution, the same restitution ofrefunds from contributions in the event of a capital
reduction, the same distribution_of any type of reserves of any kind (including, as the
case may be, premiums for attendance tojf applicable, payment for attending the
General Shareholders’ Meeting)_or share premium, issuing premiums and any other
allocations as classdistribution or_allocation attributable to Class A shares, all the
aforesaid inunder the same terms appliedthat correspond to classeach Class A
sharesshare.

In the event of_a capital reduction due to losses through the reduction of the nominal,
carried out by reducing the par value of the company’s shares, classClass A and
classClass B shares shallwould be affected in proportion to their respective par values.

(B.5) B.4) Separate votingvotes in the event of modifications ofamendments to the
bylaws or agreementsresolutions and other operations that may negatively affect
classClass B shares

Bylaw or agreement modificationsAmendments to the bylaws or resolutions that may
directly or indirectly damage or negatively affect the pre-emptivehave a detrimental or
negative effect on the rights, preferences or privileges of classClass B shares (including
any mﬂi&aim&ﬂhe_ptegauljgnawamendment to the bylaws relatlng to classClass B
shares or_to any ag ) ) )
comparison with classresolution that has a detrlmental or neqatlve |mDact on Class B

shares compared to Class A shares, or that may benefit or favourably affect class A
shamm;mpanm&ﬂh&iassbeneﬁts or favorably affects Class A shares over Class B
shares) shallwill require, in addition to it being approved pursuant to the stipulations of
these bylaws, an_the approval by aof the majority of classthe Class B shares in
circulation at the time. For explanatory but by no means limiting purposes, said
precaution shall entail as followsthat time, which must be given in _accordance with

these bylaws. This includes, but is not limited to, the following: the elimination or

modification of the precaution set forth herein on the principlescondition contained in
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these bylaws regarding the principle of proportionality between the number of shares
LepnesenttngitassaAshares,ihgseﬁfJLassreoresented by Class A, Class B and those of
classClas (if previously issued) overshares and the total number of the company's
shares, in the_ﬁiuangelssues of new shares or securities or instruments that may give
rise to the conversion, exchange or acquisition,_of the company’s shares or that in any
other manner, thatway may suppose aresult in_the right to receive the company'’s

shares; the partial or total exclusion, of a non-egalitarian nature for shares of class A,
class B and class C (as the case may be), of the pre-emptive right, and other
anaJngussmlIar rlghts that_may_beappllcable by Lawlaw and b;uhese_b;daws,lhe

thetuerm;andignd&msmmunder these bvlaws on an unequal basrs for Class

A, Class B and Class C (if appropriate) shares; repurchases or acquisitions of treasury
stock that unequally affect Class A, Class B and Class C (if appropriate) shares in terms
of their corresponding conditions, price or any other manneraspect, and which maythat

exceed those that which is produced underwould occur within the framework of

ordinary operation of treasury stock operations or which may give rise to
amortizationthe redemption of shares or to thea capital reduction of capital in a non-

identical manner for class A, classthat is unequal for Class A, Class B or classand Class C
(if appropriate) shares (as the case may be); the approval of the company'sa structural
modification to_the company that does not amount to treatment identity in all of its

aspects for class A and classtreat Class A and Class B shares_identically in every respect;
the exclusiondelisting of the sharesany of the company’s shares from trading on any

seanda_ry stock exchange or. se;uutresecondarl market except through_tbe

the;m&deratm&bﬂhe;ta&&é,ﬂa&s &andﬂa&sbv means of a Dublrc tender otter to

delist the shares that offers the same consideration to Class A, Class B and Class C (if

applicable) shares (as the case may be); the issuanceissue of classClass C_shares or of
any other class of preferredpreferential or privileged sharesshare that may be created in

the future.

o these effects separateSeparate votlng by the different eX|st|nq share cIasses will not
' greem

shares of class A, class B and class £ _in h S caserequrred in qeneral meetrnqs to pass a

resolution in which pre-emptive rights, or other similar rights that may apply according
to the law and these bylaws, are totally or partially excluded, simultaneously and
identically for Class A, Class B and, if appropriate, Class C shares.

10
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. E on f

(B.6) Right of redemption of Class B shares

) ] pted juisitionHolders of
Class B shares will have the right to redeem their _shares Wlth the company in
accordance with Article 501 of the Capital Companies Act in those cases in which a
public tender offer is launched and completed for all of the entire Shares with voting
rights ofshares in the company, followingafter which the offeror, together with persons
cooperatingthe people acting in_collaboration with it, (i) manages to directly or
indirectly acquireachieve a percentage of voting rights in the company amounting or
equal to 30 percentor greater than 30%, except ifwhen another person, individually or
jointly together with persons cooperating with itacting in_collaboration with others,
already heldholds a percentage of voting rights equal to or above that ofgreater than

the offeror aﬁerfollowmq the DUb|IC tender offer, or oihemmse (i) having agquined

mwmwmmmmﬂ%machleved an mterest of

less than 30%, they appoint a number of directors that, combined with any other
directors they may have previously appointed, if applicable, represent more than half of
the members of the Company's Administrative organ, each class B shares holder shall
be entitled to a redemption by the company pursuant to Article 501 of the
Corporations Act, except ifcompany’s board of directors, unless the holders of the
classClass B shares had already held the rightsright to participate in this offer and that
their shares hadwould have been acquiredpurchased in the same mannerway and
under the same terms and conditions and, whatever the case may be,—and in all cases
for the same consideration,— as the holders of classClass A shares (each offer
meetingthat fulfils the_aforementioned characteristics described above, a "Supposition
of shall be a “Redemption”), and_Event”) subject to what is set outestablished below
for the case in which the redemption noticesreguests exceed the limit of sectiondefined
in Article 500.1 of the Capital Companies Act.

Redemption Procedureprocedure

In the event of a Supposition of Redemption_ Event, for the purpose of
informationdisclosure purposes and within_a period of seven (7) calendar days from the
date of either the liquidationsettlement of the offer, or offeror'sthe appointment by the
offeror_of board members who, united, as the case may be, the directors that,
combined with those that it may have already have appointed, representingif applicable,

represent more than half of the Company's administrative organ, the Company shall be

obliged tomembers of the company’s board of directors, the company must publish an

announcement informing class B shares holders of the process for the exercise of
redemption rights in relation to such offer in the Company Registry'sin the Official
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Gazette, in_of the Mercantile Register (BORME); in the Official Gazettes of Spanish

Stock Exchange of Securities Markets,Quotation Bulletins _of the Spanish stock
exchanges; on the Webpage of the company’s website; and in a national Daily that is

widely circulateddaily newspaper with extensive national coverage, notifying holders of
Class B shares of the procedure for exercising their redemption right in relation to this
offer.

Each classHolders of Class B holdershares may exercise itstheir redemption rightsright
within_a_period of two months from the date ofon_ which the last of the
announcements mentionedreferred to in the_above paragraph aboveis published, by
notifying the Companycompany. The Company remains bound tocompany must ensure
that said notice for the exercise of thethis communication regarding the exercising of
this redemption rights may be issued throughright can be made via the systems
established for that purpose by Iberclear SA, the Securities Registration, Compensation
and Liquidation Management Companysuch purposes by Sociedad de Gestién de los

Sistemas de Registro, Compensacion v Liquidacién de Valores, S.A. (Iberclear).

The redemption price that the Company shallmust be immediately paypaid by the
company for each class B share redeemed shallClass B share, will be equal to the
considerationsconsideration paid in the offer to classthe holders of Class A shares
holders, increased, increasing the aforementioned amount by the legal interest rate on
the aforementioned amount counting from the date on which notification of the
issuance of notice of the exerciseexercising of the redemption rightsright occurred until
the date of the actual payment is made toon which the holder of the sharesshare that is

exercising the redemption rights. The Company administrators hereby remain

empowered to undersign the agreementsright is effectively paid. The company’s
directors are authorized to pass the necessary resolutions and take the agtJQnthaLmay

oiaDDroonate act|ons to tuIIv and sat|sfactor||v execute the redempt|on LLghts
mentionedright contemplated in this section.

Upon payment ofOnce the redemption price_has been paid, the company’s share capital

of the Company shall be deemedwill be reduced in the amount ofpy the par value of
the redeemed shares. According to section 500.1 of the Capital Companies Act, theThe
maximum amount of the_capital reduction of share capital must not exceedwill be one
quarter of the nomlnal amount of the share capltalﬂe_ts&ueggteememsha_ﬂ_esta_bhsh

mmﬁmmmmmm&mmwmm! Qursuant to

Article 500.1 of the Capital Companies Act. If the amount of the par value of the shares

submitted for redemption exceeds this limit, the company shall give preference to

requests from shareholders that only hold Class B shares and to those MQM

12
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neither totally nor partially, the takeover bid that triggeredthat may also be Class A

shareholders but can demonstrate that they have not partially or totally accepted the
public tender offer that gave rise to the Redemption Event. In this case, the
Companycompany will reduce itsthe share capital by meetingaccepting all such priority
redemptionthe requests that must be given preference in proportion to the number of
Class B shares held bythat each shareholder_has.

he reference market value ofln_relation to any non-monetary considerations
whatsoever metconsideration paid in the offer, on the_euro value will be calculated
based on its market value on the first settlement date of the first liquidation of the offer,
shall be considered as the Euro amounts. Said evaluationoffer and this valuation must
be accompanied by a report issued byfrom an independent expert appointed by the
company, selected from_one of the internationally recognized prestigious audit firms of

Restrictions on dividends sharingdividend distributions until payment is made to holders
of redeemed shares are paid

From the moment the offer is tendered until the fully payment of the redemption price
including, as the case may be, the applicable interests of the class B shares with regards
to those for which redemption rights is exercised, the Company may not pay,
distributeThe company _may not pay any dividend or sharemake any dividends
whatsoeverkind of distribution to its shareholders, regardless of whether suchthese
dividends, distribution or sharingdistributions are paid in_money, securities ofbeing
settled in cash, shares in the Companycompany or ofin any of its subsidiaries, or in any
other type of securities, properties or rightsassets or rights, from the moment that the
tender offer is made until the redemption price (including, any interest if applicable) of
the Class B shares being redeemed has been fully paid.

Q-

(F) Class C shares

Class C shares, with a par value of one euro cent (O 01) euroeach (“Class C shares”,
and shaLestogethe r with voting right herein after "The Shares" ) endowthe Voting
Shares, the “shares”), confer on their owners withholders the rights established
underby law and in these Articlesbylaws, with the following stipulationscharacteristics:

o

(C.2) Right to vote
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Class C shares do not carry voting rights. C.2) Preferential dividendconfer _the right to

vote.

(C.3) Preference dividend

2.1.2.1. Each classClass C share confers onwill give its holder the right to receive an

annual minimum preferentialpreference dividend charged against, from ordinary

distributable profits for the fiscal year in question at the end of which the class C
share exists, of one euro cent (€0.01 €) per classClass C share (Preferential

Dividend)the “Preference Dividend”) when the Class C share exists at the end of
the vear in guestion.

2.2.2.2. The Companycompany is bound to adopt the Preferentialrequired to agree to
the distribution of the Preference Dividend allocation and to_pay class C

shareholdersijt to holders of Class C shares before paying out any other dividend
whatsoever to holders of the Voting Shares, charged against the ordinary
distributable ordinary profits obtained by the Companycompany in each fiscal
year.

2.3. 2.3. The PreferentialPreference Dividend corresponding to classClass C shares must
be paid within the nine (9) months following closurethe end of the fiscal year in
question, up to the amount at which theyear. The aggregate sum of said
Preferentialamount of the Preference Dividend for classClass C shares doesmust
not exceed the sumamount of_the distributable profits obtained by the

Companycompany in said fiscalthat year.

n the event that the Company fails to obtainlf the company has not obtained
sufficient distributable profits for full payment of the Preferentialin a year to fully
pay the Preference Dividend for all class C shares existing Class C shares at the
closeend of the fiscalthis year in question, said dividend shall not be paid out and,
the part of the aggregate sum of said Preferentialamount of the Preference
Dividend exceedingfor Class C shares that exceeds the distributable profitprofits
obtained by the Companycompany during the fiscal year constituting the
correspondingthat constitutes the calculation period shall not accumulatebe paid,
nor shall it be accumulated as a dividend to be paid outpayable in the future.

2.4.  Total or partial failure to pay out the Preferential2.4. _ Partial _or total non-

payment of the Preference Dividend due to a failure by the company to obtain
sufficient distributable profits for full payment of the PreferentialPreference
Dividend corresponding to the fiscal year in question, shall not entalil
recoveryresult in reinstatement of voting rights by classfor Class C shares.

14
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(C.4) C.3) Other dividends and allocationsdistributions

Each classClass C share confersgrants its holder the right of the holder to receive, in
addition to the PreferentialPreference Dividend, the same dividend,; the same
liquidation quota,amount from the proceeds of a dissolution; the same restitution
ofrefunds from contributions in the event of a_capital reduction,; the same distribution
of any type of reserves of all kinds or the issuanceor share premium; and whatsoeverany
other allocations and distributions asdistribution as a Voting SharesShare, all inunder
the same terms and conditions that correspond to each Voting SharesShare.

(C.5) C.4) PreferentialRight of liquidation rightpreference

4.1.4.1. Each classClass C share confers on holdersgrants its holder the right to receive,

m_theiienuhe_cgmpany_umnd_up_a&hqm an amount (the
Preferential”Preference Liquidation QuotaAmount”) equivalent to the paid up

value of class C sharesthe Class C share in the event that the company is wound
up and liguidated.

4.2. 4.2. The Companycompany shall pay out the PreferentialPreference Liquidation
Quota for classAmount to the Class C shares before satisfyingsettling any
liguidation amount whatsoever towith holders of Voting Shares. RegardingWith
regards to the rest of theremaining liquidation quotaamount that may

correspond to them, they shall be entitled toholders of Class C shares will have
the same rights as the Voting Shares with voting rights.

C.5) Rights of Redemption for class C Shares

(C.6) Right of redemption of Class C shares

Each class C shares entitlesClass C share gives its holder to redemption pursuant tothe
right to redeem the share in accordance with the procedure established for the pgssﬂoje
redemption event of dassClass B shares in the event that

dassijhare;hpjdersaoublrc tender offer (anv offer that comolles wrth the defrmtron

of a "Redemption Event”) is made and settled (fully or partially) for all or part of the
company’s shares, unless the holders of Class C shares had already held the rightsright
to participate in thatthis offer and that their shares werewould have been acquired
inunder this offer in the same mannerway and under the same terms and conditions

a_Dd,JALhaIEALeI’_’[hE_CaSE_mﬁ;Lbe in all cases, for the same considerations,consideration
as the holders of classClass A Sharesshares.
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NotW|thstand|ng the above MLLegaLdsjoihejoiaLoﬂhejLassi;shaLeLcmmLanngji

Redempﬂgnmgueshthhe Class C shares redeemed as cgnsequengea result of a

specific Supposition of Redemption_Event may not represent a percentage above that
representing the sum of class A shares and (as the case may be) class—in relation to the
total number of Class C shares in circulation at the time that the public tender offer is
made that gives rise to this Redemption Event—that is greater than the sum of the Class
A shares and (if appropriate) the Class B shares (i) forto which the offer givingthat gives
rise to such Supposition ofthis Redemption is tenderedEvent applies, (ii) of whichthat
are_owned by the offeror of said(s) in this offer is holder, and (iii) of which the
holdersthat are owned by the persons cooperatingacting in_collaboration with the

offeror(s) or the persons who signed agreements withthat have entered into an
arrangement with _the offeror(s) relating to the offer, in relation to the offer, with

regards to all of the class A shares and (as the case may be) classtotal number of Class
A and (if applicable) Class B shares circulatingin_circulation at the time ofthat the

tendering of the acquisitionpublic tender offer_is made that gives rise to the Supposition
ofthis Redemption_Event.

In the event that, as a resultdue to the application of applying the limitations set forth
above, the redemption ofthe aforementioned limit, all of classthe Class C shares, for
which the rights of_that are exercising their redemption have been exercisedright in this
Supposition of Redemption, is deemed inadmissible, the class_Event cannot be
redeemed, the number of Class C shares to be redeemed fromfor each class C shares
holder shallClass C shareholder will be reduced, in proportion withto the number of

classClass C shares mu&hﬂhjbﬂ@hlmtedempimthat have been exercised, making
sure not to exceed the limit in questionexercised the redemption right so that the

aforementioned limit is not exceeded.

(C.7) C.6) Otherrights

6.1
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6.1  Pre-emptive rights.right

O

LeJalLQD_to_dass_,Lsha_Les,_theThe pre emptlve rghts and mggammlbonus
allocation rights of classClass C shares shall solely be aimed at classcan _only be

exercised over Class C shares (or convertible or exchangeable bonds or debentures,
warrants or other securities and instruments that may give rise to subscription or
acquisition rights)grant rights to subscribe or acquire these shares) in accordance with
the principle of proportionality between the number of shares represented by Class A,
Class B (if previously issued) and Class C shares and the total number of shares in the
company, as stated above in relation to Class A shares.

Capitalln_capital increases usingcharged against reserves or premiums obtained from
the issuance of shares executedshare premium, carried out by increasing the

nominalpar value of the shares issued_shares, classClass C shares as a whole shall be
entitled to a nominal valuean increase in atheir par value in the same proportion similar
toas the total nominalpar value of the classClass C shares in circulation at the time of
the execution of the agreement it represents with regards to the Company's stock
capital represented by the class A shares and by the class B shares and by the classthat
the capital increase resolution is implemented, in relation to the company’s share capital
represented by Class A, Class B (if issued) and Class C shares issued and circulating at
suchthat time.

The above notwithstandingNevertheless, the General Shareholders’ Meeting shall be
entitledmay agree to increase the share capital by charge to, charged against reserves

through the issue of only, by solely issuing new Class C shares, provided always that a
iamumbLeaLoieJLiepaLaieJ;LQbiamed_bythat the maJonty of the shares in each of the

betweeh all classes Qf sha[esdlffereht eX|st|nq share classes vote in favor in seoarate

votes, and all share classes are treated equally at all times.

6.2 6.2 Separate votingvotes in the event of modifications ofamendments to the bylaws
or agreementsresolutions and other operations that may negatively affect
classClass C shares

Notwithstanding_the provisions of Article 103 of the Stock Corporations Act, bylaw or
agreement modifications that mayCapital Companies Act, amendments to the bylaws
or resolutions that directly or indirectly damage or negatively affect the pre-emptivehave

a_detrimental or negative effect on the rights, preferences or privileges of classClass C

shares (including any modification of the precautionaryamendment to the bylaws
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relating to classClass C shares or to any agreement that may damage or negatively
affect class C shares in comparison with classresolution that has a detrimental or
negative impact on Class C shares compared to Class A and/or classClass B shares, or
that may benefit or favourably affect classbenefits or favorably affects Class A and/or
classClass B shares in comparison with classover Class C shares) shallwill require, in
addition to_the approval pursuant to the stipulations of these bylaws, approval by aof
the majority of classthe Class C shares in circulation at the time. For explanatory but by
no means limiting purposes, said precaution shall entail as followsthat time, in addition

to their approval in accordance with these bylaws. This shall include, but is not limited

to, the following: the elimination or modification of the precaution set forth herein on
the principlescondition _contained in__these bylaws regarding the principle of

proportionality between the number of shares representing class A shares, those of
classrepresented by the Class A, Class B (if previously issued) and those of class C
overClass C shares and the total number of the company's shares, in the issuanceissues
of new shares or securities or instruments that may give rise to_the conversion,
exchange or acquisition,_of the company’s shares or in any other manner, that may
suppose away result in the right to receive the company'’s shares; the partial or total
exclusion, of a non-egalitarian nature for shares of class A and/or class B and class C of
of the pre-emptive right, and other analogoussimilar rights that may be applicable by
Lawlaw and_under these bylaws; the repurchase or acquisition of the company's own
shares that may, on an unegual basis for Class A and/or Class B and Class C shares;
repurchases or acquisitions of treasury stock that unequally affect classClass A and/or
classClass B shares with regardsin relation to classClass C shares, in_a non-identical
manner, in their terms andof their corresponding conditions, price or in_any other
manneraspect, and which maythat exceed those that which is produced underwould
occur within the framework of ordinary operation of treasury stock operations or which
may give rise to amortizationthe redemption of shares or toa capital reduction of capital
in a non-identical manner for classthat is unequal for Class A _shares, class B (as the case
may beClass B shares (if applicable) and classClass C shares; the approval of the
chpan;Lsa structural mod|f|cat|on to the compahv that does not amQunthJLeatmeht

tQ class g ; the exclus Qntreat Class A and Class B shares (if alolollcable) |deht|ca||v in

every aspect compared to Class C shares; the delisting of the sharesany of the

company’s shares from trading on any secondary stock exchange or securitiess econdarx
marketé except thtough the p[esentat on of an Qtte[ of acqu isitions for the exclusion

mayJoeLa_nd_dassbv means of a Dub|IC tender offer to dellst the shares that offers the

same consideration to Class A, (Class B, if applicable) and Class C shares; the
issuanceissue of any other class of preferredpreferential or privileged sharesshare that
may be created in the future.

Notwithstanding the provisions of articleArticle 293 of the Capital Companies Act, any
agreement by the Company to increasecompany resolutions relating to capital
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byincreases in any method and under any formula whatsoever entailing the firstformat
and via_any means that lead to an initial issue of classClass C shares shall alsowill
require the approval, in accordance with the legal provisions and the provisions of
article 30 of these Articles of Incorporation, of the majority of classthe Class B shares in

circulation_at that time in addition to any approvals required by law and under Article
29 of these bylaws.

Article 9. Joint share ownership of shares.

The company’s shares are indivisible vis-a-vis the Company. In the case of shares held
wtw—mmimmmww . joi . =

Consequently, co-owners of a share must appoint one owner to exercise the
shareholder’s rights and they shallwho will be jointly and severally liable to the
Companycompany for the fulfilment of obligations derivingthat arise from

membershipthe position of shareholder.

Article 10. Shares held in usufructUsufruct rights over shares.

In the caseevent of shares held ina usufruct_right over shares, the naked owner retains
the status of member, but the usufructuary has the right to collect dividends paid out
by the Company duringbare owner continues to be the shareholder although the
holder of the usufruct will have the right in all cases to the dividends agreed by the
company for the period of usufruct_period. All other shareholder rights belong to the
nakedbare owner.

If the usufruct_right is over shares that are not fully paid up, the nakedbare owner
isshall _be liable to the Companycompany for sums due on the sharespending
contributions. Once payment has been effectedmade, the nakedbare owner is entitled

to requireshall have the usufructuaryright to paydemand interest at the legal interest
rate of interest on the amount invested,_amount from the holder of the usufruct up to

the amount paid in share earnings. In the event of failure to fulfil this obligationof the

earnings. If this requirement has not been fulfilled, the holder of the usufruct may pay

this amount five days prior to the due date, the usufructuary can make the_and claim
this payment and charge it tofrom the nakedbare owner whenat the end of the

usufruct expiresperiod.

Article 11. Pledged shares.

The owner of the pledged shares shallmay exercise allthe shareholder’s rights, andwhile

the pledgee is bound to facilitate the exercise of said rights bymust allow these rights to
be exercised, presenting the shares to the Companycompany when required. If the

19



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

pledgorowner_of the shares does not fulfil an obligation to pay sums due on the

sharespay any pending contributions, the pledgee may effect the paymentspay these
amounts instead or proceed to foreclose onenforce the pledged sharespledge.

Article 12. Calls on sharesPending shareholder contributions.

nmgiSharehoIders must orowde the company W|th thelr Drooortlon of pending capital

in the form, quantity and within the time frame agreed by the General Shareholders'
Meeting or, if appropriate, as delegated to the board of directors.

If an amount called in respect of a shareshareholders fail to pay the contributions
requested by the General Shareholders' Meeting of Shareholder is not paid before or on
the day appointed for payment, the Company, the company may, at its discretion,

adopt any of the following decisions, at its discretion:

(d) a) Institutelnitiate legal proceedings to enforce compliance with the obligation to
pay the amount called on the shares, plus any legal interest and to seek, if

appropriate, any damages sustained as a result of non-or losses caused by late
payment.

b) Take enforced collection action against the member, seizing his or her property

to satisfy the amount called on the shares plusshareholder’'s assets in_order to
settle the unpaid capital and interest. The enforcement order can be issuedmay

proceed on the basis of certificationa certificate issued by the Companycompany
accrediting that the_shareholder as a debtor is a shareholder and thewith a

resolution adopted byfrom the Board of Directors to issue a call on sharesboard of
directors to enforce demands for pending contributions.

e

=

c) Execute the transfer of the shares before a notary public and replaceSell the

shares, with the intervention of an official witness, on behalf of and at the
expense of the shareholder in default, replacing the original share certificate with

a duplicate. All expenses incurred in this respect shall be for the account of the
defaulting member. If, for any reason, the sharessale cannot be soldexecuted, the

Company has the right to terminate thecompany’s contract with the defaulting
member and cancelshareholder in default shall be terminated and the shares in

question,will be annulled with the corresponding capital reduction of capital. Any
amounts already paid onreceived by the company for the shares shall revert to the

Companycompany.
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Article 13. TransferAssignments of shares.

The transfereeRecipients of assigned shares that are not fully paid up shall be jointly and
severally liable with all previous transferors, as the Directors may determine, for the,

together with all preceding assignors (at the discretion of the board of directors), for

payment of sums due on shares. The liability of the transferor shall expirecalled but

pending contributions. Assignors shall be liable for three years from the date of the
transfer.assignment.

Article 14. ' Share transfers

he shares&L&MLmﬂemlawLMMMmmmw

permitted_are fully transferable, without restriction, by any means allowed by law.

Article 15. Acquisition of Treasury Stocktreasury stock.

The Companycompany may acquirepurchase treasury stock under the circumstances
and within the limitsin the cases and with the restrictions and requirements established
under section IVPart XIV, Chapter VIIV (Article 509) of the Capital Companies Act."

Article 16. Replacement of share certificatesArticle 16. Capital increases.

Blank

Notwithstanding the provisions of the above Article 8 of these bylaws:

(e) The share capital may be increased by agreement of the General Shareholders'
Meeting under the requirements established by law, in accordance with the
different legally permissible methods. An increase may be carried out by issuing
new shares or by increasing the par value of existing shares. The amount of the
increase may be realized through monetary or non-monetary contributions to the
company’s equity, including the offsetting loans with the company or by
converting reserves into share capital. The increase may be carried out with a
proportion charged to new contributions and another against reserves.
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(f)  Unless the resolution expressly states to the contrary, if a capital increase is not
fully subscribed within the time frame established for that purpose, the share
capital will only be increased by the amount of subscriptions made.

(@) The General Shareholders' Meeting, with the requirements established for
amending the bylaws and within the limits and conditions established by law, may
authorize the board of directors, with the authority to sub-delegate if applicable,
to increase the share capital once or several times. When the General
Shareholders' Meeting delegates this power to the board of directors, it may also
grant the power to exclude pre-emptive subscription rights with regards to issues
of shares subject to the delegation, under the terms and with the requirements
established by law.

The General Shareholders' Meeting may also authorize the board of directors, with
the authority to sub-delegate if applicable, to execute the previously adopted
resolution to increase the share capital, within the time frames established bylaw,
and to indicate the date or dates of its execution and determine the conditions of
the increase for any aspects not defined by the General Shareholders' Meeting.
The board of directors may use this delegation of authority partially or fully, or
even abstain from executing it depending on the conditions in the market or in the
company itself or due to some fact or event of particular relevance that justifies its
decision, informing the first General Shareholders' Meeting that is held following
the end of the period for executing the resolution, of its decision.

E

Article 17 ' Article 17. Capital reductions.

Notwithstanding the provisions of the above Article 8 of these bylaws:

(©) A capital reduction may take place by decreasing the par value of the shares,
redeeming shares or grouping them in order to exchange them. In all cases, the
purpose of a reduction should be to return contributions, cancel pending
contributions, create or increase reserves or to re-establish a balance between the
company’s share capital and its assets, which may have diminished due to losses,
or a combination of the aforementioned reasons.

In the event of a capital reduction by returning shareholder contributions,
shareholders may be partially or totally paid in accordance with the second
paragraph of Article 49 below.

E
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Part il .
Bonds and debenturesDebentures

Article 18. Issue Issues of bondsdebentures, including convertible and/or exchangeable
bondsdebentures, and other tradable bondsmarketable securities

The Companycompany may issue bonds indebentures under the terms and with the
legallyconditions established limitsby law.

The company may issue _convertible and/or exchangeable bonds which the Company
may issue, may be issueddebentures with a fixed (determined or to be

determineddeterminable) or variable conversion or exchange ratio.

The Companycompany may issue promissory notes, warrants, preferential
sharespreferred participating securities or other tradablemarketable securities other

than those provided forestablished in the aboveprevious sections.

The General Shareholders' Meeting, inunder the legally established terms_defined by
law, may delegate toauthorize the Boardboard of Directors the powerdirectors to issue
simple or convertible and/or exchangeable bondsdebentures, warrants or other
tradablemarketable securities provided fordefined in the aboveprevious sections,
including, as the case may be, the power to exclude the pre-emptive subscription
rightrights, if applicable. The Boardboard of Directorsdirectors may use said delegation

of power on one or a number of occasions and forthis delegated power once or several
times during a maximum period of five (5) years.

Similarly, theThe General Shareholders' Meeting may authorise thatalso authorize the
Boardboard of Directorsdirectors to determine the moment at which the

issueappropriate time to carry out the agreed may be executed and establish the

remainingissue and to set any other conditions not provided for in the resolution of the
Generaldefined by the Shareholders' Meeting. The Companycompany may also_provide

a guarantee for those bondsany securities issued by its subsidiaries.
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Part [V_Corporate governance.

Administration of the Company

Article 19. ingAdministrative bodies.

The Companycompany shall be governed and managedadministered by the General
Meeting of Shareholders' Meeting and the Boarda board of Directorsdirectors.

Section One. General_Meetings of Shareholders'_ Meetings

Article 20. General Shareholders' Meetings.

The duly convened General Meelmg&LShareholders l\/Ieetlnq quallv constltuted

represents all the membe

QniLtLengLexeLdse_alLthe_gomerLoﬂheLgmpaﬁyshareholders and EXErcises aII of the

rights that correspond to the company.

Resolutions

Its resolutions, adopted by the General Meeting in compliancein accordance with the
provisions hereofthese bylaws, are binding on all shareholders, including those whothat
vote against, are_resolutions, those absent or abstainthose that cast a blank vote.

The General Shareholders' Meeting will be responsible for discussing and agreeing the
following subjects:

(n) Approval of the annual financial statements, the appropriation of earnings and
approval of the management of the company.

(0) The appointment and dismissal of directors, administrators and, if appropriate, the
accounts auditors, as well as bringing any shareholder derivative actions against
any of these persons.

(p) Amendments of these bylaws.

(@) Approval and amendments of the Requlations of the General Shareholders'
Meeting.

(r) Capital increases or reductions.
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(s)  Exclusions or restrictions of pre-emptive rights.

(t) The acquisition or divestment of essential assets or their contribution to another
company. Essential assets are defined as those in which the amount of the
transaction exceeds 25% of the value of the assets that appear in the latest
approved balance sheet.

(u) The transformation, merger, split or full assignment of assets and liabilities, as well
as transferring the company’s registered address abroad.

(v) Liguidation of the company.

(w) Approval of the final liguidation balance sheet.

(x)  The transfer of essential activities carried out by the company, to subsidiary entities,
even though the company retains full control over them. Activities and operating
assets shall be defined as essential when the volume of the transaction exceeds
25% of the total assets on the balance sheet.

(y) Operations that are equivalent to winding up the company.

(z) The directors’ remuneration policy.

The General Shareholders' Meeting shall also decide on any matter that is put to it by
the board of directors, or by shareholders in the cases established by law, or those that
are attributed to it by law and these bylaws, and in accordance with the law, these
bylaws and its Regulations.

The General Shareholders' Meeting may not issue instructions to the board of directors
nor require decisions or resolutions adopted by the board regarding management issues
to be subject to its authorization.

Article 21 .AttendanceArticle 21. Types and frequency of general meetings.

25



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

General Shareholders' Meetings may be ordinary or extraordinary.

The Ordinary General Shareholders' Meeting shall be held, once called by the board of
directors, within the first six months of each financial year, in order to review the
management of the company; to approve the financial statements for the previous vear,

if applicable; and to decide on the appropriation of earnings.

Nevertheless, although the General Shareholders' Meeting may have been called as an
ordinary meeting, it may also discuss and decide on any matter within its area of
competence that has been included in the notice of the meeting and complies with
current legislation.

Shareholders that represent at least three percent of the share capital or three percent
of the shares with the right to vote may request publication of a supplementary notice
to the Ordinary General Shareholders' Meeting, to include one or more items on the
agenda, provided that the new items are accompanied by a justification or, if

appropriate, a duly justified proposed resolution. Under no circumstances may this right
be exercised in relation to Extraordinary General Shareholders' Meetings.

Similarly, shareholders that represent at least three percent of the share capital or three
percent of the shares with the right to vote may submit justified proposals for
resolutions regarding subjects already included or which must be included on the
agenda of the called meeting.

The rights described in the two preceding paragraphs may only be exercised by reliably
notifying the company at its reqgistered address during the five days following
publication of the notice of the meeting.

Supplementary notices and justified proposals of resolutions must be published at least
fifteen days prior to the date set for the General Shareholders' Meeting via the same
means used to publish the original notice of the Meeting.

Article 22. RepresentationArticle 22. Universal General Meeting.

26



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

Notwithstanding the above, the General Shareholders' Meeting shall be deemed to
have been called and validly convened for the purpose of discussing any issue, when all
of the share capital is present or represented and those attending unanimously agree to
hold a meeting and its agenda.

ingsArticle 23. Extraordinary General
Shareholders' Meetings.

All other meetings shall be classified as Extraordinary General Shareholders' Meetings.
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Article 24. Calling of Meetingsmeetings.

General Shareholders' Meetings must be called by the board of directors, or by the
company'’s administrators, if applicable.

The board of directors may call a General Shareholders' Meeting whenever it deems it
to be in the company’s interests, and when the shareholders are required to meet to
hold an Ordinary General Shareholders' Meeting, as well as when requested by
shareholders that represent at least three percent of the share capital or the total
number of shares with voting rights, issued and in circulation.

Bpihgndmageand_exitagndmangeneral Shareholders' Meetlngs shaII be caIIedJJ;Lthe

observed Register, in the website of the Soamsh Nat|ona| Secur|t|es Market Comm|55|on

and on the company’s website with the corresponding requirements, at least one
month prior to the date of the meeting, notwithstanding the provisions of the following
section of this Article and cases in which the law requires a longer notice period.

When the company offers shareholders the possibility to vote via electronic means,
made available to all shareholders, Extraordinary General Shareholders' Meetings may
be called with a minimum notice period of 15 days, provided this has been agreed in
advance by the Ordinary General Shareholders' Meeting under the corresponding terms
of the regulations applicable to the company.

The announcement may also indicateshall state the date of the meeting at first call, and
all of the matters to be discussed and any other issues that, if applicable, must be
included in the announcement pursuant to the Requlations of the General

Shareholders' Meeting. It may also state the date on which the Meeting shall be held
on second call for quorum, if required. At least twenty-, if appropriate, the meeting is

to take place at second call. A minimum period of twenty four hours must elapseexist

between the first and second callingscall of the meeting.
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In the event of an Ordinary General Shareholders' Meeting and in the other cases
established by law, the announcement must include the corresponding text regarding
the right to examine the documents that are to be subject to the approval of the
meeting, at the company’s reqgistered address, and to obtain these documents
immediately and free of charge, including the legally required report(s).

If the duly called General Shareholders' Meeting is not held at first call, and the date of
the meeting at second call was not stated in the announcement, the details of the
second call must be announced, with the same agenda and with the same publication
requirements as the first call, within fifteen days following the date of the failed
meeting and at least 10 days prior to the holding of the meeting at second call.

Shareholders that represent one percent of the share capital or one percent of the
shares with the right to vote may request the presence of a notary public to take the
minutes of the General Shareholders' Meeting.

Shareholders representing five per centThe shareholders that represent three percent of
the_company’s share capital or five per centthree percent of the voting shares ofwith

the Company are entitled toright to vote may call a General Shareholders' Meeting to
resolve on the corporate action claiming liabilitydecide on whether to take shareholder
derivative actions against the directors, and to exercise, evenalthough they may take
shareholder der|vat|ve act|ons W|thout a resquUon offrom the Meeting or agalnst lts

opposmon to a resolutlon as weII as 0ppose any compromise or waive iugh he rlght to

exercise a shareholder derivative action.

Article 25. Universal General MeetingAtrticle 25. Singular notice of meeting.

In the absence of the required notice of meeting, the shareholders may request the

judge of the Mercantile Court of Seville to apply the provisions of Article 169 of the
Capital Companies Act, following consultation of the board of directors and the issue
being recorded in the meeting’s minutes.

Article 26 ' ingsArticle 26. Right to information.
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From publication of the announcement of the General Shareholders' Meeting until five
days prior to the date of the meeting, shareholders may request any information or
clarifications that they deem appropriate, from the directors, or submit the guestions
they believe to be relevant within the scope established by law, in writing.

Directors must provide the requested information in the legally established form and
time frames.

The shareholders’ right to information recognized in Articles 197 and 520 of the Capital
Companies Act may be denied by the chairman of the board of directors if the request
is submitted by shareholders that represent less than twenty five percent of the paid-up
capital, or twenty five percent of the shares with the right to vote if this percentage
represents a lower number of shares with the right to vote and, in the chairman’s
opinion, publication of this information is unnecessary to uphold the shareholder’s
rights, or if there are objective reasons to believe that the information could be used for
purposes not related to the company or that its publication may damage the company
or its related companies.

When all of the shares are registered shares, the board of directors may, in those cases
permitted by law, replace the legally established publications with a single written
communication to each shareholder or interested party, in accordance with the
applicable legislation at all times.

Article 27. Quorum requirementsfor attendance and voting.

The quorum required for business to be transacted at a General Shareholders’ Meeting
shall be the holdersvalidly constituted at first call when the shareholders that are

present in person or by proxy ofor represented hold at least twenty- five per

centpercent of the issued voting share capital_with the right to vote.

The meeting will be validly constituted at second call regardless of the amount of
capital present or represented.

Resolutions shall be adopted by a simple majority of the votes of the shareholders
present or represented at the meeting, with resolutions being adopted when more
votes by the capital present or represented are obtained in favor than against the
resolution. Resolutions relating to the matters referred to in Article 29 shall be subject
to the conditions described therein.
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Article 28. Extraordinary General Meetings: requisitionConstitution and quorum
requirementsof extraordinary shareholders’ meetings.

Lhe_meenng,_b;ummbﬂs_hpjdmg_aLleaﬂ_ﬁie_pﬂ;cemExtraordmarv General

Shareholders' Meetings will be held when they are called by the board of directors,
provided that the board believes it is in the company’s interests, or when it is requested
by a number of shareholders that own at least three percent of the share capital or five

percent of the voting shares.three percent of the shares with the right to vote, who

must state the points to be discussed by the meeting in their request.

In the latterthis case, the meeting shall be heldMeeting must be called for a date within

thirty days fromtwo months following the date on which the notarised requisition to
hold the meeting was served on the Directors. The Directors shall draw updirectors

would have been required by a notary public to call it. The directors shall prepare the
agenda, including the business for which the meeting was requisitionedpoints included

in the request.

The quorum required for business to be transacted at an Extraordinary General
Shareholders’ Meeting shall be the holdersvalidly constituted at first call when the

shareholders that are present in person or by proxy ofor represented hold at least
twenty- five per centpercent of the issued voting share capital_with the right to vote.

The meeting will be validly constituted at second call regardless of the amount of

capital present or represented.

Article 29 ' Article 29. Special quorum.

For an ordinary or extraordinary Shareholders’ Meeting to validly agree to a capital

increase or reduction and any other amendment to the company’s bylaws; to issue
debentures; to suppress or limit the pre-emptive acquisition rights of new shares; as
well as to transform, merge, split or fully assign assets and liabilities; and to transfer the

31



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

company’s registered address abroad, shareholders that represent at least fifty percent
of the issued share capital with the right to vote must be present or represented at the
meeting at first call. This percentage is reduced to twenty five percent of the issued
capital when the meeting is held at second call.

To pass the resolutions referred to in this article, if the share capital that is present or
represented exceeds fifty percent, a resolution can be passed by an absolute majority.
However, when the shareholders that are present or represented represent twenty five
percent or more of the issued capital with the right to vote, but less than fifty percent,
at a meeting held at second call, two thirds of the capital present or represented at the
meeting must vote in favor of a resolution in order to pass it.

Article 30 ' ' Article 30. Attendance.

taken at Ordlnary or Extraordlnary General Meetings when the holders of at least fn‘ty
per cent of the issued voting share capital are present in person or by proxy.

In the event that a meeting stands adjourned because the quorum requirement is not
met, such decisions can be taken at the adJourned meeting when holders of at least

Shareholders must hold a minimum of three hundred and seventy five (375) shares,

whether Class A or Class B, to have the right to attend Shareholders' Meetings.

To exercise the right of attendance, shareholders’ shares must be registered in their
name in the corresponding book entry system five days prior to the date of the General
Shareholders' Meeting. This situation must be accredited by the corresponding
attendance card, which will indicate the number, class and series of shares owned, as
well as the number of votes that can be cast; or by a certificate of authentication; or
another valid means of accreditation that is accepted by the company.

Shareholders with the right to attend may cast their vote remotely with regards to the
proposed resolutions relating to the items on the agenda of any type of General
Shareholders' Meeting by postal or electronic correspondence or via any means of
remote communication that duly guarantees the identity of the shareholder exercising

32



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD
PREVAIL]

the right to vote that may be established by the board of directors, as appropriate, for
the purposes of each General Shareholders' Meeting, in accordance with the
Regulations of the General Shareholders' Meeting.

Votes that are cast remotely will only be valid when they are received by the company
prior to the twenty four hours of the day immediately preceding the date of the
Meeting at first or second call or when, as agreed by a resolution adopted by the
company’s board of directors for such purposes, the company offers shareholders the
possibility to attend the General Shareholders' Meeting and to execute their right to
vote via online_means, which enables them to connect to the venue(s) where the
General Shareholders' Meeting is being held, in real time. Shareholders must be
informed of this possibility when the announcement of the holding of the General
Shareholders' Meeting is published. In any other cases, the vote will be considered as
not cast.

The board of directors, in accordance with the Regulations of the General Shareholders'
Meeting, may implement the aforementioned conditions by establishing the relevant
and state-of-the-art rules, means and procedures in order to implement the voting
process and enabling remote representation via communications systems, adapting
them to the corresponding regulations that may be applicable in such case. The

implementing reqgulations that may be adopted in accordance with this section shall be
published on the company’s website.

A shareholder’s presence at a General Shareholders' Meeting, or the presence of the
shareholder’s proxy, shall effectively annul any vote cast by postal or electronic
correspondence or via other remote means of communication.

Article 31 .Place of Meeting and ExtensionArticle 31. Representation.

All shareholders that have the right to attend the General Shareholders' Meeting may

be represented by another person, even if this person is not a shareholder, and
therefore benefit from the right of attendance.

In all cases, representations must be conferred specifically for each meeting, in writing
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or via the following remote means of communication:

(i) By _means of postal correspondence, sending the company the duly signed and
completed attendance card and vote issued by the entity(s) responsible for
maintaining the book entry system, or via any other written means that the board
of directors allows as duly accrediting the granted proxy and the identity of the
represented shareholder, by virtue of a resolution previously adopted for such

purposes and duly published.

By electronic means or other remote means of communication that the board of
directors may establish, if applicable, at the time of calling each General
Shareholders' Meeting, provided that the document that grants the proxy includes
the mechanisms that the board of directors considers suitable for ensuring
adequate guarantees of authenticity of the granted representation and the
identity of the represented shareholder, in accordance with a resolution previously

adopted for such purposes and duly published.

S

Proxies granted by any of the aforementioned remote means of communication must
be received by the company prior to the 24 hours of the day immediately preceding the
date of the General Shareholders' Meeting at first or second call or within, as
appropriate, a different period of time that may be defined by the company’s board of
directors and will be published at the time of the notice of the General Shareholders'
Meeting, in accordance with a resolution previously adopted for such purpose.

The board of directors shall be authorized to implement the aforementioned conditions
and to establish the relevant and state-of-the-art rules, measures and procedures in
order to implement the process of granting proxies via electronic means, adapting them
to the legal requlations that govern this system, the provisions of these bylaws and the
Reqgulations of the General Shareholders' Meeting of the company, as applicable. These
means and procedures shall be published on the company’s corporate website, as

applicable.

Representation may also be extended to items not included on the agenda but which
may be discussed by the General Shareholders' Meeting in accordance with the law, in
which the proxy-holder shall vote in the way that it deems to be most favorable to the
interests of the represented party.

If the proxy is not accompanied by instructions to exercise the right to vote or if there
are doubts about the intended representative or the scope of the proxy, unless the
shareholder expressly indicates to the contrary, the delegated powers:
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(v) Shall be granted in favor of the chairman of the board of directors;
(vi) Shall cover all of the items on the agenda of the notice of the General

Shareholders' Meeting;

vii) Shall include a vote in favor of all of the proposed resolutions put forward by the
board of directors that are items on the agenda for the meeting; and

(viii) Shall also apply to any items not included on the agenda of the notice of the
meeting that may be discussed by the General Shareholders' Meeting, according
1o law.

Prior to being appointed, the proxy-holder must inform the shareholder in detail about
the existence of any conflicts of interest. If a conflict arises after the appointment has
been made and the represented shareholder has not been notified of its potential
existence, the proxy-holder must inform the shareholder immediately. In both cases, if
new specific voting instructions have not been received for each of the matters on
which the proxy-holder must vote on behalf of the shareholder, the proxy-holder must

abstain from voting.

An attendance list shall be drawn up in order to establish the quorum of each Meeting
in_accordance with article 192 of the Capital Companies Act."Legal persons, minors
and those lacking the legal capacity may attend the General Shareholders' Meeting via
their legal representatives, who must accredit their representation to the chairman of
the Meeting, all without prejudice to family representation and the granting of general
powers of attorney, requlated by Article 187 of the Capital Companies Act.

Article 32 ' ingArticle 32. Place of meetin

and extension
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General Shareholders' Meetings shall be held in Seville on the day indicated in the
notice of the meeting. These sessions of the Meeting may be extended over one or
more consecutive days.

An extension may be agreed at the proposal of the board of directors or at the request
of shareholders that represent at least twenty five percent of the share capital that is
present or represented at the meeting, or twenty five percent of the shares with the

right to vote.

A list of attendees will be drafted in order to constitute the meeting, in accordance with
the Capital Companies Act.

Article 33. Right to informationChairman and secretary of the shareholders’ meeting.

the Board of Dlrectors if sald suspen5|on is requested by shareholders representlng less
than twenty-five percent of paid up capital or twenty-five per cent of the voting shares,
if said percentage should equate to a lower number of voting shares, and disclosure of
the information concerned could, in their view, cause prejudice to corporate
interests.chairman or the vice-chairman of the board of directors shall act as chairman

of the General Shareholders' Meeting, as agreed by the board of directors, and the
secretary shall be the secretary of the board. In the absence of the chairman and vice-
chairman, the meeting shall be chaired by the shareholder appointed by the General
Shareholder’s Meeting itself. In the absence of the official secretary, the role will be
performed by the person appointed by the meeting, as proposed by the chairman.

The chairman of the General Shareholders' Meeting shall chair the meeting and the

discussions, controlling who may speak, determining the duration of the successive
speakers and resolving any statutory doubts that may arise, by requesting (or not) the
opinion of the board’s legal adviser.

Article 34. Minute Book of minutes.

Issues debatedThe matters discussed and agreementsthe resolutions adopted inby
General Shareholders' Meetings shall be recorded in the Minute Booka book of minutes,
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which may be composedconsist of loose leaf sheets previously legalizedstamped by the
Mercantile Reqistry, and inmercantile register, which shall appear, at least,must record
the circumstances and requirements established bothdefined by the Capital Companies
Act and the regulationsRegulations of the Mercantile RegistryReqister, as a minimum.
The minutes, adopted according to article 178 of the Capital Companies Act, shall be

signed by persons designated under articlesin accordance with Articles 202 and 203 of
the aforesaidCapital Companies Act."

Article 35. Resolution certificatesCertificates shall be issued in accordance with the
provisions of the Act and chapter three, section three,of resolutions.

The resolutions passed by General Shareholders' Meetings and meetings of the board
of directors, which are recorded in the book of minutes, shall be accredited by means of
the appropriate certificates drafted in accordance with the law and Section 3 of

Chapter 3 of Part Il and other applicable provisions of the Register of Companies
Regulations for all resolutions adopted by the General Meeting and the Board of
Directors and accordingly recorded in the Minute Bookof the Mercantile Register.

Article 36. PublicityPublication.

Shareholders may, at any time, request certifications ofa certificate of the resolutions
adopted byof the General Shareholders' Meeting_at any time.

A notarised instrument containing theThe resolutions adopted byof the General
Shareholders' Meeting and of the Board of Directorsboard of directors, attested by a

notary public, shall be filed with the Registrar of Companiesmercantile register, to be
recorded and reqgistered within the time limit establishedtimeframes indicated by

current applicable provisionsregulations.

Article 37. Objections.

Resolutions of General Meeting or, as appropriate, Board of Directors agreements or

— : i ) : : : ) udi
corporateShareholders’ Meetings _and, if applicable, of meetings of the board of

directors, that conflict with these bylaws or are detrimental to the interests of the

company, may be challenged in accordance with the provisions of the Capital
Companies Act."

Section Two. The Board of Directors

Article 38. Governing body.
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The Boardboard of Directorsdirectors, as the permanent governing body of the
ngpa_ny ompany, dlrects governs and manages the Cgmpawmjmng_smmay

authority to _make decisions regarding its functioning, with the exception of those
powers attributed to the General Meeting of Shareholders' Meeting by these bylaws or

by law.

Article 39. Composition.

The Boardboard of Directorsdirectors shall be formed bycomprise a minimum of three
members and a maximum of sixteen members, elected by the General Meeting of
Shareholders’ Meeting.

The following restrictionsrequirements apply_to appointments of directors:

3. Directors must not have been disqualified from holding a directorship or incur in
any incompatibility of positions pursuant to current legislationThey must not be

affected by any of the legally established grounds for incompatibility or prohibition.

4. DirectorsThey must not have any conflicting or competing interests that are
contrary to the interests of the Company whether of a technical, commercial or
financial natureinterests that conflict or compete technically, commercially or
financially with the company’s activities. This prohibition also applies to the
representatives of entities incurring in_which any of the above_circumstances arise.

DLLeﬂQ[sl\/Iembers of the Board shall be appomted IQfor a period of four yea[ term.

aubejlmem}jeﬁtdmanLGeDeLaJ_Meeimgmvears and may be re- elected once or

several times for periods of equal duration. These appointments shall end when the
Ordinary General Shareholders’ Meeting following the end of this term has been held

after the four year period has come to an end.

Directors may re5|gn their offlce Caiualln the event of vacanC|es o;gumng_mjhe_penqd

miQmplLangegALLtthejbm&Leqmnemenisthat arise in between renewal dates, the

board may appoint people to these positions subject to the same aforementioned
requirements, until the next Ordinary General Shareholders’ Meeting is held.
Exceptionally, in the event that the vacancy arises after the Ordinary General
Shareholders’ Meeting has been called but prior to being held, the board of directors
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may aooomt a director until the foIIowmg Ordlnary General Meehﬂngjqud_AJlmegmi

mLasJaslﬁJeﬂedelLLeﬂoIShareholders Meetlnq takes place.

Directors shall vacate their office on expiration of the appointment,cease to hold the

role at the end of their mandate; or due to death or resignation and; or by
resolutionagreement of the General Shareholders’ Meeting in the caseevent of
incapacity or removaldismissal.

with the busmess of the Board of Dlrectors

The position of director is remunerated. Directors’ remuneration shall consist of all or
some of the following concepts, for a total combined amount that shall be agreed by

the General Shareholders' Meeting, pursuant to the directors’ remuneration policy and
conditional, when required by law, on the prior approval of the General Shareholders'

Meeting:

(h) A fixed fee

(i)  Expenses for attendance

(1) A share of the profits, under the terms established in Article 48, Paragraph 2, of
the company’s bylaws.

(k)  Variable remuneration based on general benchmark indicators or parameters

()  Remuneration via the provision of shares or share options or amounts that are
linked to the company’s share price

(m) Severance payments, provided that the director is not relieved of office on grounds

if failing to fulfil the responsibilities attributable to him/her, and
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(n) Savings or pension systems considered to be appropriate.

Notwithstanding the obligations applicable to directors’ remuneration policies under
current leqislation at any qgiven time, this amount shall remain fixed until the General
Shareholders' Meeting agrees to change it.

The specific amount to be paid for the above concepts for each director, including the
payment method, shall be determined by the board of directors. This calculation shall
take into account the role performed by each director on the main board, as well as
membership and attendance of its various sub-committees.

Expenses incurred by directors in performing the activities entrusted to them by the
board of directors shall be reimbursed.

The rights and responsibilities resulting from being a member of the board of directors
shall be compatible with any other rights, obligations and compensation that may apply
to the director for any other duties, including executive functions, which the director
may perform in the company, as applicable. Directors’ remuneration for performing
executive functions, which is set by the company’s board of directors and conditional
upon the prior approval of the General Shareholders' Meeting, if applicable, may
include but is not limited to any of the concepts indicated in the above points (a) to (g).

Directors’ remuneration for performing executive functions shall be included in the
contracts that they must sign with the company in accordance with Article 40 below.

Article 40. Date of effectDelegation of powers by the board of directors.

Notwithstanding powers of attorney that may be granted to a particular person, the
board of directors may appoint its members to be Chief Executive Officer (CEQ) or to sit
on one or several executive committees, defining the content, limits and formats of this
delegation of powers.

ngpamﬁgainequmed_b;uhf_pmmmmﬂbe_éﬂoermanent deleqat|on of powers of

the board of directors to an executive committee or to the Chief Executive Officer and
the appointment of directors to hold such positions, must be supported by a favorable
vote by two thirds of the members of the board and shall not take effect until the
resolution is reqgistered in the mercantile register.

When a member of the board of directors is appointed as the CEO or when executive
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functions are attributed to a director by virtue of another title, a contract must be
signed between this person and the company, which must be previously approved by
the board of directors with a favorable vote from two thirds of its members, and which
must _comply with the remuneration policy approved by the General Shareholders'
Meeting. The director in question must abstain from participating in the corresponding
discussions and vote. The contract must describe all the concepts used to remunerate
the performance of the director’s executive functions. The director may not receive any
remuneration for performing executive functions unless the amounts payable and the
corresponding concepts are detailed in this contract.

Article 41 . OfficesArticle 41. Positions of the Board.

In the event of a vacancy, upon receipt of a report from the Appointments and
Remuneration Committee, the directors meeting as the board of directors shall elect a
chairman from among its members, who shall have the casting vote in the event of a tie.
They shall also elect one or several vice-chairman, who may temporarily substitute the
chairman of the board in the event that the chairman’s position is vacant or the
chairman is absent, ill or unable to attend. In the event that there is more than one vice-
chairman of the board of directors, the vice-chairmen will be appointed as first vice-
chairman, second vice-chairman, and so on, and shall substitute the chairman of the
board in this order.

director. In such a case, this appointment shall require a favorable vote by two thirds of
the members of the board.

In the event that the chairman of the board is also an executive director, the board of

directors, with the abstention of the executive directors, must appoint a lead director
from among the independent directors, who shall have special authority to call
meetings of the board or to include new items on the agenda of meetings that have
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already been called; coordinate and hold meetings of the non-executive directors; and
direct, if applicable, the reqular appraisal of the chairman of the board.

The board must also appoint a secretary, upon receipt of the report from the
Appointments and Remuneration Committee, and optionally, one or more vice-
secretaries, who if appointed, shall assist the secretary of the board in performing
his/her duties and shall temporarily substitute the secretary in the event of a vacancy,
absence, illness or an inability to attend. In the event that more than one vice-secretary
exists, they will be appointed as first vice-secretary, second vice-secretary, and so on,
and shall substitute the secretary of the board in this order.

The positions of secretary and vice-secretary of the board of directors may be held by
non-directors.

Article 42. MeetingsConstitution of the board.

Half plus one of the members of the Board of Directors must be present in person or by
proxy at meetings for business to be transacted. Any Director may appoint another
Director as his proxy in a written instrument issued for a specific meeting.The board of

directors shall be validly constituted to discuss and make decisions on any matter when
half of its members, plus one other member, are present or represented at the session.

Members of the board of directors may only delegate their representation to another
member of the board. In the case of non-executive directors, they may only be
represented by another non-executive member of the board.

Representation must be conferred in writing and specifically issued for each meeting,
informing the chairman of the board.

least once every quarter and on the occasions established in the Regulations of the

Board of Directors. Meetings of the board of directors shall be called by the chairman,
or in the event of his death, absence, incapacity or inability to do so, meetings may be
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called by the vice-chairman whenever deemed necessary or appropriate.

If the chairman of the board does not call a meeting within one month of being
requested to do so, without just cause, a meeting may also be called by one third of the
directors, stating the agenda for the meeting, to be held in the town or city where the
company has its registered address.

The notice of the meeting, which must always include the agenda and all of the
information to be discussed, shall be sent by any means that enables it to be received
by every member of the board that appears in the company’s records, at least four days
prior to the intended date of the meeting or with a shorter notice period in the event of
urgent meetings.

A notice of meeting shall not be required if all of the members of the board have been

invited to the next meeting at the previous session.

The board of directors shall be validly constituted without the need for a notice of
meeting if all of its members, present or represented, unanimously agree to a meeting
being held and the items to be discussed on the agenda.

The board of directors shall meet at the company’s reqgistered address unless another
meeting place is indicated in the notice of the meeting.

Notwithstanding the above, meetings of the board of directors may be held in multiple
locations, connected by systems that enable those attending to be recognized and
identified, permanent communication between those attending regardless of their physical
location, as well as the voting process to be carried out, all in real time. Those present at
any of these locations shall be considered, for all purposes, to be attending the same
single meeting. The meeting shall be deemed to be held where the majority of the
directors are physically located, and in the event of a tie, it shall be where the chairman
of the board is located or, in the chairman’s absence, the person chairing the meeting.

Furthermore, if no director objects, the board of directors may vote in writing and
without holding a meeting. In this case, directors may send their votes and the points
that they wish to record in the minutes via any means that enables them to be received,
to the secretary of the board, or to the person that assumes the secretary’s functions, as
appropriate. The resolutions adopted by this procedure shall be duly recorded as
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minutes in accordance with the law.

ResolutionsAgreements and resolutions shall be carriedadopted by an absolute majority

of IhQsethe dlrectors present or reoresented at the meetlnngﬂsgnﬁLb;mex%

unless establlshed to the contrarv bv Iaw or these bvlaws

Article 43. LiabilityArticle 43. Liability.

Directors are required to perform their duties with the diligence and assuming the
liabilities established under current regulations applicable at any given time.

Article 44. Powers and duties of the Board of DirectorsArticle 44. Duties and powers of
the board of directors
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N)  Without content.

O) One or more General Managers, other managers and technical experts may be
appointed to perform management duties under the supervision of the Board of
Directors

The board of directors has the broadest powers possible for managing the company’s
interests, under the rules established by law and these bylaws, representing the
company in law and otherwise, in all matters relating to its corporate purpose, holding
all powers that are not expressly reserved for the General Shareholders' Meeting.

Therefore, the company’s board of directors, holding the most extensive powers
possible, shall be fully responsible for making decisions regarding the matters indicated
below, which under no circumstances should be interpreted as an exhaustive list:

(u) Supervision of the effective functioning of the committees that it may have
created, and of the actions of the delegated bodies and of the managers that it
may have appointed.

Determination of the company’s general policies and strateqies.

S

(w) Authorization or waiving of the obligations derived from the directors’ duty of
loyalty in unique cases, when applicable under the Capital Companies Act.

49



ABENGOA

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD

PREVAIL]

(x) Preparation of the financial statements and their presentation to the General
Shareholders' Meeting.

(y) Preparation of any type of report that the board of directors is required to prepare
by law, provided that the report in question cannot be delegated.

(2)  Appointment and dismissal of the company’s chief executive officer(s), as well as
determining the conditions of his/her contract.

(aa) Appointment and dismissal of the managers that report directly to the board, or of
any of its members, as well as establishing the basic conditions of their contracts,
including their remuneration.

(bb) Decisions relating to the remuneration of directors, within the statutory framework,
and in_accordance with the remuneration policy approved by the General
Shareholders' Meeting, if applicable.

(cc) The notice of the meeting of the General Shareholders' Meeting, preparing the
agenda and the proposed resolutions.

(dd) The policy relating to treasury stock.

(ee) Approval of the strategic or business plan, the management objectives and annual
budget, the investment and financing policy, the corporate social responsibility
policy and the dividend policy.

(ff) Definition of the risk management and control policy, including tax risks, and
supervision of the company'’s internal reporting and control systems.

(gg) Definition of the corporate governance policy of the company and of the group to
which it is the parent company; its organization and functioning; and in particular
approval and modification of its regulations.

(hh) Approval of the financial information that the company must periodically publish
as a listed company.

(i) Definition of the structure of the corporate group of which the company is the

parent.
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(i)  Approval of investments or operations of any type considered as strategic, or that
have special tax risk, due to their significant value or special characteristics, except
when this approval is the responsibility of the General Shareholders’ Meeting.

(kk) Approval to create or acquire shareholdings in special purpose entities or entities
registered in countries or territories considered as tax havens, as well as any other
similar transactions or operations that, due to their complexity, could reduce the
transparency of the company and its group.

Approval of transactions that the company or companies in its group carry out
with directors or shareholders that individually or in collaboration with others have
a_significant shareholding, including shareholders represented by the board of
directors of the company or of other companies that form part of the same group,
or with persons associated with them. The directors that are affected, or that
represent or are associated with the affected shareholders, must abstain from
taking part in the discussion and voting of the resolution in guestion. The only
transactions that shall be exempt from this approval shall be those that

simultaneously fulfil the following three conditions:

E

(iv) They are carried out by virtue of agreements with standardized conditions
that are applied in a general way to a large number of clients.

(v) They are carried out at rates or prices that, in general, are established by the
person acting as the supplier of the good or service.

(vi) The amount of the transaction does not exceed one percent of the
company’s annual revenues.

(mm)Definition of the company’s tax strateqy.

(nn) The powers that the General Shareholders' Meeting may have delegated to the
board of directors, unless expressly authorized by the Meeting to sub-delegate
them.

The General Shareholders' Meeting shall also decide on any matter within its area of
competence in accordance with the law and these bylaws, and pursuant to the
aforementioned points and its Reqgulations.

When urgent situations arise, that are duly justified, decisions corresponding to the
aforementioned matters may be taken by the delegated bodies or persons, which must
then be ratified in the first meeting of the board of directors that is held after these
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decisions are made.

Article 44 bis. Committees of the Board of Directors.

4.

The Boardboard of DLLeﬂQ[sdlrectors may iQ[m_Suﬁh_CQmmEIEQLaLMhJﬂKSiIIQI

endhlea;Ld_LaMLthe_mLe;andcreate commlttees W|th deleqated powers, or

other kinds of committees, and appoint the people that will sit on these

committees from among the board’s members, according to its own forecasts or

legally _established requirements. It may therefore define the regulations
governingor _internal rules that govern their functions,_and scope of application,

composition, procedurefunctioning, etc.

basns by three Directors appomted to @ maximum term of four years. Two of the
members shall be nonexecutive directors, so that there is a majority of non-
executive members as required by the provisions of the aforementioned law. One
of the non-executive directors shall be elected as Chairman of the committee.The
board of directors is _required to create _and maintain _a_ permanent Audit

Committee, which shall be governed by the following provisions:

(e) The Audit Committee shall always consist of a minimum of three directors,

appointed by the board, all of which must be external directors. At least two

of the members of the Audit Committee must be independent directors and

at least one of them shall be appointed due to their knowledge and

experience in relation to accountancy, audit or both these areas. The board

of directors shall also appoint the chairman of the committee from among

the independent directors that form part of it. The position of secretary of

the Audit Committee shall be held by the secretary of the board of directors

or by the person that is appointed to this role by the board, as appropriate.

The directors that form part of the Audit Committee shall only perform this

=

role while they remain directors of the company’s board, unless the board of

directors agrees otherwise. The renewal, re-election and dismissal of directors

that sit on the Audit Committee shall be decided by the board of directors.

The position of chairman of the Audit Committee shall be held for a

maximum period of four years. Previous chairmen of the committee may not

be re-elected until a period of one year has passed from the end of their

previous mandate, notwithstanding their continuity or re-election as an
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ordinary member of the Committee.

M@M&M@M@Notwnhstandm any

other roles that may be assigned to the Committee by the board of directors
at any given time, and by virtue of the current requlations, the Audit
Committee shall perform the following functions in all cases:

=

WM_WInform the General

Shareholders' Meeting about issues that arise in relation to matters in
the Committee’s area of competence.

matters relating to the audit process and forthe effectiveness of the company’s

internal control, internal audit and risk management systems, including the tax
systems, as well as discussing with the accounts auditor any significant
weaknesses in the internal control system detected during the course of the audit.

(iv) Supervise the process of preparing and presenting the obligatory
financial information.

Make proposals to the board of directors to select, appoint, re-elect and
replace the external auditor, as well as the conditions for engaging the
auditor, including regularly reviewing information relating to the audit
plan _and its execution with the auditor, as well as ensuring its
independence in the performance of its duties.

S
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Establish appropriate relations with the external auditor in order to
receive _information about any issues that may threaten its
independence, so that these may be examined by the Audit Committee,
and any other matters related to the process of auditing the accounts,

as_well as any other communications required pursuant to the
legislation on auditing and technical auditing standards.under accounts

auditing legislation and audit requlations. The Committee must always
receive the external auditor's annual declaration of independence in
relation to the entity(s) directly or indirectly associated with it, as well as
information about any type of additional services provided by it and the
corresponding fees received by the external auditor from these entities
or by the persons or entities associated with it, in accordance with
accounts auditing legislation.

Annually issue, prior to issuance of the audit report of the financial
statements, a report expressing an opinion about the independence of
the accounts auditor. This report must contain, in all cases, an
assessment of the provision of the additional services referred to in the
above point (v), considered both individually and collectively, other than
the statutory audit services, and in relation to the system of

independence or the regulating audit legislation.

Inform the board of directors, in advance, about all of the issues

E

=3

required by law, the company’s bylaws and the Regulations of the
Board of Directors, and in particular:

— The financial information that the company must periodically
publish

The creation or acquisition of shareholdings in special purpose
entities or entities reqistered in countries or territories that are
considered as tax havens, and

Transactions with related parties.

Any matters within its area of competence that may be requested by
the chairman of the board of directors.

Any other function attributed to it by the board of directors in its
corresponding regulations.

54



ABENGOA

||

[ENGLISH TRANSLATION FOR INFORMATION PURPOSES. SPANISH VERSION SHOULD

(h)

PREVAIL]

The conditions established in points (v), (vi) and (vii) above are
notwithstanding the legislation regulating the auditing of accounts.

The functioning of the Audit Committee shall be governed by the rules
determined by the board of directors in its corresponding Requlations.

The board of directors is also required to create and maintain a permanent

Appointments and Remuneration Committee, which shall be governed by the

following provisions:

(e)

=

The Appointments and Remuneration Committee shall consist of a minimum
of three directors, proposed by the chairman of the board based on a prior
report from the Committee and appointed by the board of directors, all of
whom must be external directors. At least two members of the
Appointments and Remuneration Committee must be independent directors.
The board of directors shall also appoint the chairman of the Committee
from the independent directors that form part of it. The position of secretary
of the Appointments and Remuneration Committee shall be held by the
secretary of the board of directors or by the person that is appointed to this

role by the board, if applicable.

The directors that form part of the Appointments and Remuneration
Committee shall only perform their role while they remain directors of the
company’s board, unless the board of directors agrees otherwise. The
renewal, re-election and dismissal of directors that sit on the Appointments
and Remuneration Committee shall be governed by the board of directors.

Notwithstanding any other roles that may be assigned to the Committee by
the board of directors at any given time, and by virtue of the current
regulations, the Appointments and Remuneration Committee shall perform
the following functions in all cases:

(x) Assess the skills, knowledge and experience required by the board of
directors. The Committee shall define the functions and skills required
by candidates for each vacancy and assess the time and dedication
required for the role to be performed correctly.
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Establish a representation target for the under-represented gender on
the board of directors and prepare quidelines of how to achieve this

goal.

Submit proposals to the board of directors to appoint independent
directors so _that they may be appointed by co-optation or for the
decision to be submitted to the General Shareholders’ Meeting, as well
as proposals for re-elections or dismissals of these directors, also to be
submitted to the General Shareholders’ Meeting.

Submit proposals to appoint the remaining directors so that they may

(xiv)

be appointed by co-optation, or for the decision to be submitted to the
General Shareholders’ Meeting, as well as proposals for re-elections or
dismissals also to be submitted to the General Shareholders’ Meeting.

Make proposals to appoint or dismiss members of the senior

(xvi)

management team and the basic conditions of their contracts.

Analyze and organize the succession of the chairman of the board of
directors and the Company’s CEO, and make proposals to the board of
directors so that this succession occurs in_an organized and planned

way, as appropriate.

Propose to the board of directors the remuneration policy for directors

and general managers or those people that perform senior
management functions reporting directly to the Board; members of
executive committees or CEOs; as well as the individual remuneration
and other contractual conditions of executive directors, ensuring that
these conditions are fulfilled.

(xvii) Any matters within its area of competence that may be requested by

the chairman of the board of directors.

(xviii) Any other function attributed to it by the board of directors in its

corresponding Regulations.

The functioning of the Appointments and Remuneration Committee shall be

governed by the rules determined by the board of directors in its

corresponding Requlations.

ingsArticle 45. Meeting at second call.
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The chairman of the board of directors may hold a meeting of the board at second call
when the board has been unable to meet at first call due to a lack of attendance.

The meeting shall be held after a period of twenty four hours from the meeting at first
call.

Part V.
Financial Year, Balance Sheet and Appropriation of Earnings

Article 46.
Without content

Part V Financial Year, Balance Sheets and Profit Distribution.

Article 47. Financial year

The Company's financial year shall coincide with the calendar year.

Article 47. Financial statements.

The board of directors shall prepare the financial statements, which shall comprise the
balance sheet, the income statement, a statement that reflects the changes in equity
during the vear, a statement of cash flows and the report. These documents, which
form a single unit, must be clearly prepared and accurately reflect the company’s assets,
financial situation and results in accordance with the law and the Code of Commerce.

The structure and content of the documents that comprise the financial statements
must comply with the formats approved by the regulations and for their supplementary
documentation, under the terms and within the timeframe is established by law, so that
once reviewed and reported by the auditors, they will be submitted to be approved by
the General Shareholders' Meeting.
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Article 48. Annual accountsAppropriation of earnings.

Net profits shown on theNotwithstanding the rights established in Article 8, the net
profits recorded in each end-of-year balance sheet at the end of each fiscal year shall be
allocated, safeguarding in all respects the rights set forth in article 8, according to
proposals made for approval ofshall be distributed as proposed by the board of
directors and agreed by the General Shareholders' Meeting by the Board of Directors in
the following way, once the corresoond|ng=general expenses and applicable

amortization, prov isions_for statutory reserves in comp lance with articleamortizations

have been deducted, as well as the amount for the legal reserve pursuant to Article 274

of the Capital Companies Act, and those for other mandatory reserve funds have been

deductedthe amounts corresponding to other obligatory reserves, in the following way:

4.  From the first remainderinitial amount, a sumguantity equal to four percent of the
paid -up capital willshall be deducted and allocated to, which will be distributed
among the shareholders as the minimum dividend corresponding tofor their
respective holdingsshares.

5. FromOf the amount then remaining amount, a minimum of five percent and a
maximum of ten percent will be deducted, if decided by the General Shareholders'
Meeting, which shall be deducted and distributed among the members of the
Boardboard of Directorsdirectors, as agreed by the General_ Shareholders' Meeting,
as remuneration for their respective services.

6. ELBQaMLastIv the board of DLLEQIQ[SdII’eC'[OFS may propose to the General

CQmpJﬁmﬂniaqumdﬁnd,JhmsiakmshmﬂmﬁLspegalShareholders I\/Ieetmq to
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partially or fully distribute the remaining amount as a supplementary dividend, or
to allocate it to reserves or special funds, or transferto carry it over to the following
fiscal year as new account balance.",

Article 51.Article 49. Dividends.

D'V'dends may. Only be m@m@h&mﬂﬁm&aﬂumimmaﬁeamﬁmmm

bQQngLessjlanih:;shamamlaLaiaiemuthhemgﬂbuandlstnbuted in the cases

and in accordance with the conditions established by the applicable prevailing
requlations at any given time.

The General Shareholders' Meeting may agree that the dividend is paid fully or partially
in kind.

The paymentboard of dividendsdirectors shall be effected bypay the Board of
Directorsdividend within a_period of two months offollowing approval of the annual
accounts by the General Meeting of Shareholders' Meeting of the financial statements

for the vyear.

The Boardboard of Directors may, from time to time, resolve to paydirectors may agree
to distribute interim dividends, provided that all legal_in accordance with the legally
established requirements.

Dividends that are met.Any dividend unclaimed afterduring a period of five years from
thetheir initial payment date of declaration of such dividend shall be forfeited and shall
revert to the Companyshall be considered as waived in favor of the company.

Part VI.
Dissolution and winding-upWinding Up

Article 52.50. Dissolution.

The Companycompany shall be dissolved on the grounds established in the
Actdetermined by law and by resolution of the Extraordinary General Meeting of

Shareholders' Meeting adopted in accordance with legal requirementsthe law.

Article 53 Article 51. Liguidation.

If the General Shareholders' Meeting decidesagrees to dissolve the Companycompany,
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it shall inproceed to appoint administrators at the same act appoint a receiver or
receivers,time, which shall always be of an odd number, with the legally established

powers and any others whichother powers that may have been granted by the General

Shareholders' Meeting on approval of the appointmentupon appointing them.

Members of the Boardboard of directors may be appointed as receiversadministrators.

The General Shareholders' Meeting, onat the proposal of the Boardboard, may also

appoint  friendly arbitersarbitrators to resolve theany issues or conflicts
arisingdiscrepancies that may arise during the liquidation transactionsproceedings.

The liquidation agreementresolution to dissolve the company shall be registered with
the Mercantile Registryrecorded in the mercantile register and published in accordance
with articleArticle 369 of the Capital Companies Act.

All specificThe corresponding legal provisions shall be observed during the liquidation
period, especially those established in section two of chapter nine of said Act." Chapter
Il of Part X of the Capital Companies Act.
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