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The following English translation is provided by t@ompany for information purposes only, based on
the original and official document in Spanish aahle on the Company’s websiteww.caf.nét In the
event of any discrepancy between the English veesial the Spanish original document, the lattet wil
prevail.

CONSTRUCCIONESY AUXILIAR DE FERROCARRILES, SA.

NOTICE OF OTHER RELEVANT INFORMATION

In compliance with article 227 of the Consolidaféext of the Securities Market Act, and
complementary regulation, the company Construcsigriuxiliar de Ferrocarriles, S.A.CAF”
or the ‘Company”) communicates the following relevant information:

The Company informs about the resolutions adoptedhle Ordinary General Meeting of
Shareholders, held on 5 June 2021, at 12:00 naofirsd call, by telematic means exclusively.

270 Shareholders attended the meeting, of whonitéfded in person -representing 49.94 % of
the subscribed capital with voting rights- and Bgvirtue of representation, representing 28.23
% of the subscribed capital with the right to va@mnsequently, 270 shareholders, holders of
26,799,675 shares (out of a total of 34,280, 756esHato which the capital is divided), personally

or duly represented, attended, representing 78.a#tke subscribed capital with the right to vote

and which amounted to 8,039,902.50 euros.

Attending the meeting more than 50 % of the subedrcapital with voting rights, the President
with the agreement of all those present, decldredrteeting to be validly constituted to deal with
the various matters on the agenda, at first call.

All matters on the agenda were approved, with déflewing results:
First:

Approve the annual accounts (balance sheet, instetement, a statement reflecting the changes
in equity for the year, a cash flow statement amlial report) and the management report of the
Company and its consolidated group, correspondaiiyt2020, as well as the social management
of the Board of Directors.

Second:
Approve the consolidated statement of non-finarnofarmation for FY 2020.
Third:

Resolve on the application of the profit or losstted company Construcciones y Auxiliar de
Ferrocarriles, S.A. corresponding to FY 2020, ds\s:

Balance of the profit and loss account........... (€49,137 thousand euros)
Application

To the Voluntary reServes..........coooeee e (€49,137 thousand euros)



Consequently, apply the profit or loss for the yeathe voluntary reserves account.

Fourth:

Re-elect Mr. Julidn Gracia Palacin as an Independ&actor for the statutory period of four
years.

Fifth:

5.1. Amend articles 21, 22 bis, 26, and 27 of the Ag®f Association and inclusion of the new
article, article 22 ter, for the purpose of adjugtihe regulation of remote attendance of Meetings
to the new developments included in the Capital Games Act.

5.2. Inclusion of a new article, article 22 quaterthie Articles of Association, for the purpose of
incorporating the possibility of holding exclusiyeemote meetings, in accordance with the new
developments included in the Capital Companies Act.

5.3. Amendment of articles 13, 34, 37 bis, and 40 efAhticles of Association in relation to the
powers and obligations of the Shareholders in ee@¢Meeting, the Board of Directors, and the
Audit Committee, mainly for the purpose of adaptingse to the new developments included on
the subject of linked transactions in the Capitainpanies Act and on the subject of non-financial
information.

5.4. Amendment of article 39 of the Articles of Assditia to update its content on the subject of
the Remuneration of the Board of Directors.

5.5. Amendment of articles 14, 23, 31, and 32 of théches of Association with a view to
including technical improvements and good goverearecommendations, among others, in
relation to the adoption of agreements by the Stwdders in a General Meeting and the Board
of Directors.

Attached hereto is the full text of tieticles of Association that have either been medifor
added as a result of the agreements adopted uaités p.1, 5.2, 5.3, 5.4 and 5.5 of the agénda

Sixth:

6.1. Once approved the agreement submitted to the aenagion of the Shareholders in their
General Meeting in section 5.1 of the Agenda, anatidles 8, 9, 9 bis, 11, and 12 of the Rules
of the General Shareholders’ Meeting and includewa article, article 9 ter, for the purpose
indicated in point 5.1, above.

6.2. Once approved the agreement submitted to the denagion of the Shareholders in their
General Meeting in section 5.2 of the Agenda, amemidles 14 and 17 of the Rules of the
General Shareholders’ Meeting and include a newlertarticle 9 quater, for the purpose
indicated in point 5.2, above.

1 An explanatory report by the Board of Directorsyiding a comparison between the former version and
the proposed modification of each one of the asiobf the Articles of Association, is available for
consultation on the corporate websitew.caf.net
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6.3. Once approved the agreement submitted to the denagion of the Shareholders in their
General Meeting in section 5.3 of the Agenda, amaridle 4 of the Rules of the General
Shareholders’ Meeting for the purpose indicatepaimt 5.3, above.

6.4. Once approved the agreement submitted to the aenagion of the Shareholders in their
General Meeting in section 5.5 of the Agenda, amaridle 3 of the Rules of the General
Shareholders’ Meeting for the purpose indicateplaimt 5.5, above.

6.5. Amend articles 7 and 16 of the Rules of the Gdr&rareholders’ Meeting to adapt these to
the new developments included in the Capital Corngsafsct in relation to the rights arising from
the shares.

Attached hereto is the full text of the articlesttd General Meeting Regulations that have either
been modified or added as a result of the agreenagiupted under points 6.1, 6.2, 6.3, 6.4 and
6.5 of the agenda

Seventh:

To authorize the Board of Directors to agree onarmaore occasions to increase the share capital
up to a specific amount, at the time and in thewarhd should decide, in accordance with the
provisions of articles 297.1.b) and 506 of the @dompanies Act, according to the following
conditions:

(i)  Period: The share capital may be increasea amcseveral times within a maximum
period of five years from the date of this Meeting.

(i) Maximum amount: The maximum total amountlu increase or increases agreed under
this authorization shall not exceed fifty per cefithe share capital of the Company at
the time of authorization, which is equivalent tmaximum of 17,140,375 shares.

(i) Counter value: The counter value of the Emse or increases agreed under this
authorization must be cash contributions.

(iv) Scope: The authorization to increase theeshapital shall extend, as broadly as required
by law, to the establishing and determination @f ¢tonditions inherent in each of the
increases that may be carried out by virtue of tleisolution, completion of any
formalities that may be necessary, and obtainingnyfauthorizations required by the
legal provisions in force.

By way of illustration only and without limitationthe Board of Directors shall be
responsible for determining, for each share caprtafease, the amount and date of
implementation, the number of shares to be issamd the amount of the issue premium,
and may establish the other terms and conditionghef capital increase and the
characteristics of the shares and redraft thelaicthe articles of association in relation
to the share capital, in addition to freely offgrihe new shares not subscribed within the
preferential subscription period(s) and establighimat the capital will be increased only
by the amount of the subscriptions made, in thetekincomplete subscription.

2 An explanatory report by the Board of Directorsyading a comparison between the former version and
the proposed modification of each one of the asidf the Regulations of the General Meeting, &lable
for consultation on the corporate websitew.caf.net
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(v) Incomplete increase: To authorize the Boar®ioéctors to declare, where appropriate
and in accordance with the provisions of articlé.21of the Capital Companies Act, the
incomplete subscription of the capital increasénoreases, in which case the capital
will only be increased by the amount of the sulpdimns made.

(vi) Modification of the Articles of Associationfo authorize the Board of Directors to
redraft the article of the articles of associatinrrelation to share capital, once the
increase or increases have been agreed and impknen

(vii) Exclusion of preemptive subscription righfBo authorize the Board of Directors to
exclude, in whole or in part, the preemptive suipsion right if the interests of the
company should so require and without such exatusi@eeding twenty per cent of the
share capital at the time of authorization, eqeértato 6,856,150 shares.

(viii) Admission to trading: To authorize the Bdaof Directors to request the admission to
trading of any new shares issued by virtue of tas®lution on the Stock Exchanges on
which the Company's shares are traded, througlSthek Exchange Interconnection
System or the corresponding system in each caspafing, submitting, and executing
whatever documents and performing whatever actsheayecessary or appropriate for
this purpose, with the power to delegate thesestaskhe Chairman and the Secretary
or any other person the Board of Directors shoekha appropriate.

(ix) Sub-delegation: To authorize the Board ofdotors to in turn delegate the delegated
powers referred to in this resolution, pursuanth provisions of article 249.2 of the
Capital Companies Act.

The power to increase the Company's capital cadesn the Board of Directors by resolution
of the General Shareholders' Meeting held on JuB81B, as item seven on the agenda, is hereby
also revoked.

Eighth:

To submit to a consultative vote the Annual ReparDirectors’ Remuneration corresponding to
FY 2020, approved by CAF’s Board of Directors dgrits session on February 27, 2021.

Ninth:

To inform to the General Meeting of the amendmémthie Rules of the Board approved by the
Board of Directors during its session on DecemieR2020. This item, for information purposes
only, was not put to a vote.

Tenth:

To empower the Board of Directors of the Compangxecute the above agreements with all the
necessary scope in law, as well as to clarify, ezttror complement the above agreements in
accordance with the verbal or written qualificatminthe Commercial Registrar, and to jointly
and severally empower Mr. Andrés Arizkorreta Garafal Ms. Marta Baztarrica Lizarbe,
Chairman and Secretary of the Board, respectivelgppear before a Notary Public in order to
execute the corresponding public deed, carrying@ibthie acts required to achieve the registration
in the Mercantile Registry, even partial, of theesgments adopted by this Meeting, which are
eligible for registration.



Eleventh:

Approve the minutes of the meeting.

Beasain, June 7, 2021



FULL TEXT OF THE ARTICLES OF ASSOCIATION THAT HAVE EITHER BEEN
MODIFIED OR ADDED AS A RESULT OF THE AGREEMENTS ADOPTED UNDER
POINTS FIVE ONE, FIVE TWO, FIVE THREE, FIVE FOR AND FIVE FIVE OF THE
AGENDA3

. Article 21 of the Articles of Incorporation is now worded as follows:

“Art. 21 Authorization to attend the General Shaokters’ Meeting Shareholders who own one
thousand or more Company shares may attend ther@eeeting, physically or by remote
means, and take part in the discussions, withitite to speak and vote. Those who hold a lower
number of shares may group together their sharestnrepresented by another shareholder
with whom they jointly hold one thousand or morarsh.

To exercise the right to attend the meeting, Shaldeins must have recorded their shares under
their own names in the relevant registry of bookies five days prior to the date when the
General Meeting will be held.

All shareholders with the right to attend, can lepnesented at the Annual General Meeting
through another person, who need not be a sharehold order to do so, this shall comply with
the requirements established in law.

. Article 22 bis of the Articles of Incorporation is now worded as follows:
“Art. 22 bis Remote participation prior to the haldiof the Meeting.

Attendance at the General Meeting and voting onpttoposals on the Agenda of any type of
General Meeting may be exercised directly or daledjdy the shareholder prior to the holding
of the Meeting through postal and electronic mail [y any other means of remote
communication, under the terms of the current feiof Association and the General Meeting
Rules of Procedure, provided that in all cases idhentity of the attendee or voter is duly
guaranteed as well as the security of the electreanimmunications.

The Board of Directors is empowered to adapt theedoing provisions, establishing the
appropriate rules, means and procedures in accocéanith the state of the art to implement
voting and granting representation by electroniam® including the applicable precedence and
conflict rules, while adjusting to the rules estabéd for that purpose, where appropriate.

Shareholders who cast their votes remotely prigh&oholding of the Meeting must be considered
as attending for the purpose of constituting theting.’

. Article 22 ter of the Articles of Incorporation is added, which reads as follows:
“Art. 22 ter Remote Attendance of General Meetings

In addition to the physical attendance of the shatders and their representatives and the
exercising of shareholder rights through remote nseaf communication prior to the holding of
the Meeting, the convening notice for the Generaétihg should also consider the attendance

3 An explanatory report by the Board of Directorsyiding a comparison between the former version and
the proposed modification of each one of the @sidf the Articles of Association, is available for
consultation on the corporate websitew.caf.net
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of the shareholders and their representatives tglhoelectronic means, provided the identity of
the person attending and the security of the ed@atrcommunications are duly guaranteed.

Remote attendance of the shareholders and theiresgptatives shall be governed by the
provisions of the Rules of the General Shareholddeeting and by the rules set out in the
convening notice in relation to procedural aspgui in place for the adequate holding of the
Meeting which shall include, among other mattetse tdentification requirements for the
registration and authentication of the attendebs, minimum time in advance for completion of
the registration process, and the manner in whiot ime at which shareholders attending the
General Shareholders’ Meeting remotely may exertigir rights and, in particular, make
speeches or propose agreements. The Board of Diseatay determine that any speeches or
agreement proposals those due to attend remotedy tee intention of making should be sent to
the Company prior to the constitution of the Megtin

. Article 26 of the Articles of Incorporation is now worded as follows:
“Art. 26 Right to Information

Until the fifth day before the date set for holditie General Shareholders' Meeting, the
shareholders may request the directors for thermégion or clarifications they deem necessary
concerning the items included on the agenda orerétie questions they may deem appropriate
in writing. The Company's shareholders may reqtresDirectors to provide any clarifications
deemed necessary with regard to any publicly adoesénformation that may have been
provided by the Company to the Spanish Security Bxchange Commission since the last
General Meeting was held and with regard to theitwng report. This may be done either in
writing, within the same deadline, or verbally chgithe General Meeting.

The directors must provide the information in wgfiby the day the General Shareholders'
Meeting is to be held.

Valid requests for information, clarifications omestions made in writing and the written
responses from the directors, shall be posted e €thmpany's website. Whenever, prior to asking
a specific question, the information requested leanty, expressly and directly available to
shareholders on the Company's website, in a queatid answer format, then the directors may
limit their response to referring to the informatiavailable in the said format.

While the General Shareholders' Meeting is beind,ithe Company's shareholders attending
physically may request the information or claritices deemed appropriate concerning the items
included on the agenda verbally and, if it is nosgible to fulfil the shareholder's right at such
time, the directors must provide the required infation in writing within seven days following
the date when the General Shareholders' Meeting.end

Answers to shareholders or their representatives,wktending by remote means, exercise their
right to information during the Meeting shall beopided during the Meeting itself or in writing
during the seven days following the end of the Mget

The directors shall be obliged to provide the infiation requested, pursuant to the paragraphs
above, unless such information is unnecessaryfeggard the shareholder's rights or there are
objective reasons to consider that it could be Useg@urposes unrelated to the Company or that
its disclosure could be detrimental to the compangelated companies.



The information shall not be denied when the refigesupported by shareholders representing
at least a quarter of the share capital.

. Article 27 of the Articles of Incorporation is now worded as follows:
“Art. 27° Minutes of the General Shareholders’ Megti

The minutes of the General Shareholders' Meetingbmapproved by the General Shareholders'
Meeting itself immediately after the meeting hasnbieeld, otherwise, within a term of 15 days,
by the Chairperson and two scrutineers appointednduthe General Shareholders' Meeting,

one representing the majority and the other repnéiag the approved Minutes shall be valid as
of the date they are approved. The Secretary oBtdad of Directors, acting as the Secretary of
the General Shareholders' Meeting, shall draw updhaft minutes if they are approved at the
end of the meeting and, otherwise, shall assisCtharperson and Scrutineers in drawing up the
minutes.

Nevertheless, the directors may request the atteelaf a Notary Public to draw up the minutes
of the General Shareholders' Meeting and shall éxenid to do so whenever this is requested by
shareholders representing at least 1% of the skaptal with five days' notice prior to the date
when the meeting will be held. The Certificate essby the Notary Public shall be considered
the minutes of the General Shareholders' Meetirijout no need for any involvements by the
Secretary or the Chairperson. In any case, for Gain®eetings held exclusively by remote
means, the meeting minutes shall be drawn up bytariy’

. Article 22 quater of the Articles of Incorporation is added, which reads as follows:
“Art. 22° quater Exclusively Remote General Meeding

General Meetings may also be convened to be heldstxely remotely and, therefore, without
the physical attendance of the shareholders, tlegiresentatives, and, if applicable, the members
of the Board of Directors.

The holding of exclusively remote General Meetiglgall be in accordance with the legal
provisions and those of the articles of associgtioddition to the expansion on these contained
in the Rules for the General Shareholders' Meeding shall in any case be subject to the identity
and authentication of the shareholders and thepresentatives being duly guaranteed and all
attendees being able to effectively participatethe meeting through the remote means of
communication admitted in the convening noticehtiotexercise their right to speak, request
information, propose, and vote in real time anddel the interventions of the other attendees
through the indicated means, taking into accourd thate of the art and the Company's
circumstances, all in accordance with the applieatd@gulations.

Answers to shareholders or their representativesasing their right to information during a
General Meeting shall be governed by the provismirnthe Law and those of article 26 of these
Articles of Association.

Should a General Meeting be held exclusively relyjiotee shareholders may delegate or
exercise their vote regarding the proposals in plots that make up the Agenda prior to the
Meeting through the remote means of communicaBbow in these Articles of Association.



. Article 13 of the Articles of Incorporation is now worded as follows:
“Art. 13° General competence of the General Shadeinsl| Meeting. Classes

The General Shareholders' Meeting shall adopt rggmhs on the matters within its competence,
pursuant to the law and these Articles of Asscamtand the General Shareholders' Meeting is
specifically responsible for the following duties:

1° Appointment and separation of Directors, reesy and accounts auditors, as well as
exercising corporate liability actions against aofythese.

20 Reviewing the company management and, whercalplgl, approving the accounts for the
previous financial year, and deciding on the alletrhof the profits or losses.

3°  Approval of the non-financial information statsrh

40 Increasing or decreasing the share capitaheiéd be, delegating the right to set the date
or dates for carrying it out, in the terms stip@dtby law, and such empowered person
may make use of such delegation in whole or in pagven refrain from carrying it out
bearing in mind the market situation, the Companysumstances or any fact or event of
special importance that, in the opinion thereostifies such a decision, reporting this to
the first General Shareholders' Meeting held after term granted for carrying it out has
expired. Delegating the right to the Board of Di@rs to increase the share capital in the
terms of Article 297.1.b) of the Capital Company. Ac

5°  To agree on the issue of bonds convertible shres or of obligations that provide the
debenture holders a right to a share in the compaogme.

6° Elimination or limitation of the pre-emptivebseription right.

7°  Acquisition, transfer or contribution of corssets to another company. The essential
nature of the assets shall be presumed when tharaned the transaction is more than
25% of the value of the assets stated in the lggtaved balance sheet.

8°  Transfer core activities carried out until thény the Company to depending bodies,
although the company retains full control over thdine essential nature of the activities
and operating assets shall be presumed when theneobf the transaction is more than
25% of the total balance sheet assets.

9° Modifying the Articles of Association and thdeR of the General Shareholders’ Meeting.

10° Dissolution, merger, spin-off, restructurimyerall assignment of assets and liabilities or
transfer of the Company's registered offices abroad

11° Operations that effectively add up to the Camyfs liquidation.
12°  Approval of the final liquidation balance.

13° The directors' remuneration policy in the terestablished by the Corporate Enterprises
Act.

14° Deciding on any matter submitted to the Medtyithe Board of Directors for a resolution
to be adopted. The latter must call a General Shalder's Meeting, as soon as possible,
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to deliberate and decide on the specific resolgiamcluded in this article that are
submitted thereto, in the event that relevant factsircumstances take place that affect
the Company, shareholders or company bodies arahyrcase, in the event of a takeover
bid being made for the Company that the Board oé€0ors does not deem to be in the
Company's interest.

15° Approval of linked transactions correspondioghe Shareholders in a General Meeting
according to the terms set out by law.

16° Any other business established by law or &Aitlicles of Association.
General Shareholders’ Meetings may be annual aaexdinary.

. Article 34 of the Articles of Incorporation is now worded as follows:
“Art. 34° Authority of the Board of Directors

The Board of Directors is vested with the most veddracing authority to manage, govern and
act on behalf of the Company in all matters conicgyithe company's trade or business with no
limitations whatsoever except those reserved bydaty these Articles of Association for the
General Shareholders ' Meeting. The Board of Dmestin any case, may not delegate the
following decision-making powers:

a) Supervision of the effective functioning of aoynmittees that it may have created and of
the action of the delegated bodies and any dirscampointed.

b) Determination of the Company and its Groupisagal policies and strategies.

c) Authorisation or release from those obligatioresulting from the duty of loyalty,
according to the provisions of article 230 of ther@orate Enterprises Act.

d) Its own organisation and operation.
e) Preparation of the annual accounts and thebrsission to the General Meeting.

f) Preparation of any type of report that the Boaf Directors is required to prepared by
Law, provided that the operation referred to in teeort cannot be delegated.

g) Appointment and dismissal of the Company's giagadirectors, in addition to the
establishment of the terms and conditions of tbeimtracts.

h)  Appointment and dismissal of the directors répg directly to the Board or one of its
members, as well as the establishment of the barsits and conditions of their contracts,
including remuneration.

i) Decisions relating to the remuneration of thiedtors, within the framework of the
company by laws and the remuneration policy appmtdsethe General Meeting.

) Calling the General Shareholders' Meeting amdwing up the Agenda and proposal/ for
resolutions.

k) Palicy relating to own shares.
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) Approval of the annual strategic or businesarplmanagement objectives and budget, the
investment and financing policy, the policy fortaimability in environmental and social
matters, and the dividends policy.

m)  Determination of the risk management and cénpricy, including tax risks, and
supervision of the internal reporting and contrgbems.

n) Establishment of the corporate governance gdic the Company and for the group of
which the Company is the controlling entity andparticular, approval and amendment
of its own rules.

0) Supervision of the preparation and presentapoocess of the financial information and
management report, which shall include the obligateon-financial information, when
applicable, which, being listed, the Company mesigglically make public.

p) Definition of the structure of the group of qmamnies, of which the Company is the
controlling entity.

q) The approval of the investments or operatioossiered to be strategic or having a
special strategic characters based on their higtoant or special characteristics, unless
their approval corresponds to the General Shareaidd Meeting;

r The approval of the creation or acquisitionstiares in special purpose vehicles or entities
resident in jurisdictions considered tax haveng] any other transactions or operations
of a comparable nature whose complexity might imgbes transparency of the Company
and its group.

s) Approval, subject to a report from the Auditn@uittee, of any linked transactions under
the terms established by Law and, if applicablgéh&internal regulations that implement
it.

t) Determination of the Company's fiscal strategy.

u)  Any powers delegated to the Board of Direcliyrshe General Meeting, unless expressly
authorised by the Meeting to sub-delegate such powe

In duly justified, urgent circumstances, the dexisi corresponding to the matters included in
letters 1) to t) above may be adopted by the bodlig®rsons delegated. Such decisions must then
be ratified at the first Meeting of the Board of&itors to be held following the adoption of the
decision.”

. Article 37 bis of the Articles of Incorporation is now worded as follows:
“Art. 37 bis® The Audit Committee

1. The Board of Directors shall set up an Auditgmmittee. The Board of Directors shall
approve the Rules of the said Committee and sk&drohine its duties and the procedures
required to perform the same, and must promotegeddence in carrying out its duties.

2. The Audit Committee shall be made up of at l#mee directors to be appointed by the
Company's Board of Directors among non-executikecttirs . The majority of them shall
be independent directors. The members of the Aaditmittee as a whole and in particular
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its Chairperson shall be appointed considering ithienowledge and experience on
accounting, auditing, and risk management, botarfaial and non-financial, and between
them must also possess the relevant technical kdgel of the business sector of the
Company.

The Board of Directors shall also appoint th@a@man among members acting as
independent directors of the Committee. The Chairfuaction may not be held for a term

of office longer than four years but the person t@yeappointed when a term of one year
has elapsed counted from the date he/she steppau fdom office.

The Audit Committee will adopt their decisioresan absolute majority of the concurrent
members, either attending or represented in theises

The Audit Committee shall have the functionghviesult from its specific Regulations,
and, shall be at least the following:

)] Inform the General Shareholders' Meeting on gogstions raised that are within
the Committee's competence, and in particularherésult of the audit, explaining
hot it contributed to the integrity of the finankiaformation and the role played by
the Committee in this process.

i) Supervise the effectiveness of the Compantgsnal control, the internal audit and
the risk management systems, and discuss withcttmuats auditor any significant
shortcomings in the internal control system whichyrhave been detected during
the audit, provided that the independence of thditAushall not be compromised.
For these purposes, and as the case may be, thitybaviable to submit
recommendations or proposals to the administratiody and the relevant deadline
for follow-up.

iii) Supervise the mandatory financial informatigreparation and presentation
process and submit recommendations or proposalset@dministration body with
the aimed of safeguarding the integrity thereof.

iv)  Submit to the board of directors the propodalsselection, designation, reelection
and removal of the accounts auditor, and perforra fitocess of selection in
accordance to the provisions of the applicable tatjons, including the hiring
conditions, and regularly enquiring the auditor fimformation on the audit plan
and the performance thereof, in addition to presgythe auditor's independence
for the discharge of the auditor's functions.

V) Establish the appropriate relations with thdéegral auditor to collect information
on matters that may threaten the auditor's independ, for examination by the
Committee, as well as any other matters relatedh# auditing process, and if
applicable, authorize services other than those hiinited under the terms
established in the applicable legislation as walladher communications provided
for in the account auditing legislation and in taediting standards. In any case,
every year it will be necessary to receive fronemxl auditors their statement of
independence regarding the entity or entities edadirectly or indirectly to the
company, as well as the detailed and broken dovierritation on any additional
service rendered and the relevant fees paid byetkesties to the external auditor
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or to the persons or entities related to the audis established by auditing
regulations.

vi)  Annually issue, prior to the issuing of thedduweport, a report that expresses an
opinion on whether the independence of the accoantitor or the auditing
companies is compromised. This report shall coptamapplicable, the reasoned
appraisal of the additional services rendered reddrto under the item above, both
individually and as a whole, other than the legalda and related to the
independence terms or the accounts auditing reguiat

vii)  Report regarding the linked transactions thaast be approved by the Shareholders
in a General Meeting or the Board of Directors augpervise the internal procedure
established by the Company for those the approf/alloch should have been
delegated.

viii) Report to the Board of Directors in advance all matters provided for by Law,
these Articles of Association and the Rules oBib&rd and, in particular, on.

1°  the financial information and the managemeigore which shall include,
when applicable, the obligatory non-financial infmation that the company
must regularly make public; and

2°  the creation or acquisition of equity interestsspecial purpose entities or
entities domiciled in countries or territories thate considered to be tax
havens.

The provisions of items iv), v) and vi) of the mectabove shall be understood
notwithstanding the regulatory guidelines on theliting of accounts.

6. In addition to the Committees referred to ie frevious sections of this article and the
following article, the Board of Directors may sgtany other Committees that it may deem
necessary to provide assistance for issues relatéioe matters within its competence.”

. Article 40 of the Articles of Incorporation is now worded as follows:
“Art. 40° Miscellaneous Provisions

The Company’s Board of Directors must draw up theual accounts, the management report,
which shall include the non-financial informaticiatement, and a proposal for appropriation of
earnings within a maximum term of three months tamifrom the end of the financial year. They
must also submit the consolidated accounts and gemant report for companies in which

Construcciones y Auxiliar de Ferrocarriles, S. Alds the position of controlling company,

pursuant to that set forth in the Spanish Commécaue.

The annual accounts will include the balance shaefjt and loss account, a statement featuring
the changes in net worth for the year, a cashflatesnent and the annual report.

A management report must also be included with sechiments.
. Article 39 of the Articles of Incorporation is now worded as follows:

“Art. 39° Remuneration of the Board of Directors

13



1. The remuneration of the duties to be carriedlmuthe members of the Board of Directors, in
their capacity as such, as members of the collediatly or its committees, must be in accordance
with the approved remuneration policy and shallue one or several of the following concepts:

a) a fixed amount for forming part of the BoardDifectors;

b) a fixed amount for forming part of the Comnaitte

c) expenses for attendance of meetings of thedBufddirectors or its Committees;
d) afixed amount for the performing of certainidsitor responsibilities;

e) benefits consisting of life insurance; and

f) the savings or funds systems considered coengrii applicable.

The directors' remuneration policy shall determthe remuneration of the directors, in their
capacity as such, and must include at least thermam amount of the annual remuneration to
be paid to the directors as a whole, in that capadn addition to any other items required by
the applicable legislation.

The Board of Directors shall be responsible for thividual establishing of the remuneration
of each director, acting in such capacity for thmcepts mentioned, under the terms set out in
article 529 septdecies of the Capital Companies Act

2. Additionally, in accordance with the provisiooksection 1 of article 529 duodecies of the
Capital Companies Act, board members nominated eecugive directors may receive
remuneration for the performing of their executikgies in addition to the concepts provided for
in section 1, above, consisting in one or sever#he following concepts:

a) fixed annual remuneration;

b) variable remuneration with indicators or parareet linked to their performance and that
of the Company or its group;

c) a benefit consisting of life insurance;
d) a long-term savings system;
e) redundancy pay, provided the redundancy is nettd dismissal as a result of failure to

carry out the director duties; and
f) compensation due to the taking on of excluspaist-contractual no compete obligations.

In any case, the remuneration of the duties ofetkecutive board members and other board
members assigned executive roles through other snetaall be governed by the provisions of
articles 249 and 529 octodecies of the Capital Camngs Act and must be adapted to the board
member remuneration policy, which shall determateleast, the amount of the fixed annual
remuneration corresponding to the board memberstiercarrying out of executive roles, in

addition to the other references required by thpl@able legislation.

The Board of Directors shall be responsable forititevidual establishing of the remuneration
of each director, under the terms set out in aetisP9 octodecies of the Capital Companies Act.
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3. All members of the Board of Directors shall hatked to compensation for duly justified travel
and accommodation expenses incurred as a resulhefexercising of their role as board
members.

4. All the above is understood without detrimenthi® payment of fees or salaries that can be
evidenced to the Company, for the provision ofgesibnal services or employment connection,
as applicable, as a result of a contractual relasbip other than that arising from the role of
board member. Said provision of services and tieesponding fees shall be subject to the legal
system applicable thereto.”

. Article 14 of the Articles of Incorporation is now worded as follows:
“Art. 14° The Annual General Shareholders’ Meeting

After being summoned for this purpose, the Ann@sleal Shareholders' Meeting shall be held
within the first six months of each financial ye@ar approve, if applicable the company
management, the annual accounts and the manageepant for the previous financial year and

the proposal for the appropriation of earnings, dhdhay also adopt a resolution on any other
items included on the Agenda.

. Article 23 of the Articles of Incorporation is now worded as follows:
“Art. 23° Place and time the General Shareholdersetihg is held

Annual General Meetings shall be held at the Comsasomicile municipality on the date stated
in the convening notice, but its sessions may tendgd for one or more consecutive days, upon
proposal of the directors or at the request of anbver of shareholders representing a quarter of
the share capital present or -represented by pedxhe Annual General Meeting. Whatever the
number of sessions in which the Meeting is helshall be considered a single meeting and the
minutes drawn up shall be one for all the sessions.

. Article 31 of the Articles of Incorporation is now worded as follows:
“Art. 31° Holding Board of Directors Meetings andofsting Resolutions

The Board of Directors meeting shall be validlychehen the majority of its members attend the
meeting in person or represented by proxy. Any imgeheld must be attended in person by the
directors. Nevertheless, directors can delegatedpresentation to another director in a writing
addressed to the Chairperson of the Board, for eaeleting, stating how they should vote on
each of the items on the agenda. Non-executivetdnemay only be represented by another
non-executive director. Resolutions shall be adibptg absolute majority of the directors
attending the meeting in person and representgartayy, without detriment to other reinforced
majorities set out in the Rules of the Board.

. Article 32 of the Articles of Incorporation is now worded as follows:
“Art. 32° Meetings of the Board of Directors

The Board of Directors shall hold a meeting wheneveneeting is called by the Chairperson.
The summons shall be made at least five days ianadv
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Ordinary meetings of the Board of Directors mu&etalace at least eight times a year, with at
least one session each quarter.

The Chairperson must call a meeting of the Boamicéctors whenever a request thereof is put
forward by directors representing at least one dhaf the members of the company body, with
the indication of the Agenda. Should the Chairmathout just cause, fail to call a Meeting
within a period of one month, then such Meeting iagalled by those directors, to be held in
the locality in which the Company's registeredoeffi are located.

The meeting's agenda shall be sent to the membére 8oard together with the summons and
in any case the agenda must be left open so thaditbctors may include debates on any other
matters in the Company's interests.”
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FULL TEXT OF THE ARTICLES OF THE GENERAL MEETING REGULATIONS
THAT HAVE EITHER BEEN MODIFIED OR ADDED AS A RESULT OF THE
AGREEMENTS ADOPTED UNDER POINTS SIX ONE, SIX TWO, SIX THREE, SIX
FOUR AND SIX FIVE OF THE AGENDA*

. Article 8 of the Rules of the Regulations of the General M eeting of CAF is now worded
as follows:

“Avrticle 8. Rights to Information

From the publishing of the convening notice untlerterms set out in article 6 above, and until
the fifth day before the planned holding of the &ah Meeting, including this day, the
Shareholders may request from the Directors whatefermation or clarifications they should
require in relation to the matters included on thgenda or ask any questions they should deem
pertinent in writing.

The Directors shall be obliged to provide this mf@tion in writing by the day the General
Meeting is to be held.

The Company's shareholders may also request, imgand within the same period or verbally
during the Meeting when applicable, that the Dioest provide any clarifications deemed
necessary with regard to any publicly accessiblermation that may have been provided by the
Company to the Spanish Securities Market Commissime the last General Meeting and with
regard to the auditor's report.

Answers to the Shareholders shall be provided itingrby resolution of the Board of Directors
or, if applicable, with the appropriate authorizai, by any of its members, by the Board's
Secretary, or by any other person authorized tealo

Valid requests for information, clarifications, questions made in writing shall be posted on the
Company's website along with the written resporis@® the Directors. Whenever, prior to
asking a specific question, the information reqeess clearly, expressly, and directly available
to shareholders on the Company's website, in atoureand answer format, then the Directors
may limit their response to referring to the infation available in said format.

During General Shareholders' Meetings, the Comaslgareholders attending physically may
request the information or clarifications deemegmpriate concerning the items included on
the agenda verbally and, if it is not possible utiilf the shareholder's right at that time, the
Directors must provide the required informationvimiting within seven days of the end of the
General Shareholders' Meeting.

Exercising of the right to information by Sharehai attending by remote means shall be ruled
by the special provisions set out in the corresjrmpdrticles of these Rules.

The Directors shall be obliged to provide the imf@ation requested, pursuant to the paragraphs
above, unless such information is unnecessaryfegeard the shareholder's rights or there are

4 An explanatory report by the Board of Directorsyiding a comparison between the former version and
the proposed modification of each one of the asidf the Regulations of the General Meeting, &lable
for consultation on the corporate websitew.caf.net
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objective reasons to consider that it could be Useg@urposes unrelated to the Company or that
its disclosure could be detrimental to the compamnlnked companies.

The information shall not be denied when the regisesupported by shareholders representing
at least 25% of the share capital.”

. Article9 of the Rules of the Regulations of the General M eeting of CAF is now worded
as follows:

“Article 9. Venue and Attendance at Meetings

General Shareholders’ Meetings shall be held aGbepany's domicile municipality on the date
stated in the convening notice, but its sessionslmeaxtended for one or more consecutive days,
upon proposal of the Directors or at the request aumber of shareholders representing twenty
five percent of the share capital present or repreeed at the General Meeting.

Whatever the number of sessions in which the Mg#imeld, it shall be considered a single
meeting and the minutes drawn up shall cover algbssions.

Shareholders who own one thousand or more Comgaarngs may attend the General Meeting,

physically or by remote means, and take part indiseussions, with the right to speak and vote.
Those who hold a lower number of shares may grogether their shares and be represented by
another shareholder with whom they jointly hold ¢émeusand or more shares.

To exercise the right to attend the meeting, Shaldeins must have their shares registered under
their own name in the corresponding shareholdegister five days prior to the date on which
the General Meeting will be held.

All shareholders with the right to attend may b@resented at the General Shareholders’
Meeting by another person, who need not be a slédeh They must comply with the
requirements established by Law for this purpose.

The representation is always revocable, and attandat the General Meeting, physic or remote,
on the part of the represented Shareholder shalehthe effect of revoking the proxy.

In the event that the Company's Directors, indbig acting as depositories, or any other natural
or legal person should request representationiemselves or others and, in general, whenever
the request is made public -which shall be assutodxt the case if a single person represents
more than three shareholders- the document comfgrthe representation must contain or
include the Agenda as an attachment, in additioa tequest for instructions for the exercising
of the right to vote and an indication of the diten in which the representative will vote, should
no specific instructions be received. In excepti@aaes, the representative may vote differently
when circumstances arise that were not taken istmant when the instructions were sent and
when there is a risk of detriment to the interdghe represented party.

In this case, when the cast vote differs fromis&ructions, the representative must immediately
notify the represented party in writing, explainitigg reasons for the vote. In the event that the
Company Directors themselves or a third party sdobbve made a public request for
representation, on behalf or in the interest dfiertparty, the Director holding the representation
may not exercise the right to vote correspondinthtoshares so represented on those items on
the Agenda in relation to which there is a confo€interest, unless specific voting instructions
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have been received from the represented partyach ef these points, pursuant to article 522 of
the Capital Companies Act, and in any case, regeaydhne following decisions:

a) Appointment or ratification as a Director.
b) Dismissal, removal or resignation of the Diracto
c) Corporate liability action being brought agatrike Director.

d) The approval or ratification, as applicable, whnsactions by the Company with the
director in question, companies controlled therebyhose represented by the director
or people acting on behalf of the Director.

The representation may also apply for any items, #ighough not included on the Agenda sent
with the Convening Notice, are lawfully addressedindy the Meeting, in which cases the
provisions of the preceding paragraph shall be diguaspplicable.

Any Shareholder that should have sent the Compaiuyhasigned attendance card delegating
their vote but without providing the name of theresentative, shall be represented by the
Chairman of the Board of Directors or the persosigeated thereby.

The members of the Board of Directors must attead3eneral Meetings physically or by remote

means. The Company’s Officers, Managers, and Teielms and those of its investee Companies
may also attend. The Chairman of the General Mgetiay authorize the attendance of any other
person he or she should deem convenient, althdwegbhareholders in the General Meeting may
revoke said authorization.

On accessing the venue in which the Annual Geméeating is to be held, the "Company Annual
Report", including the Company's Annual Accountdl e available to the Shareholders
attending physically, among other documénts

. Article 9 bis of the Rules of the Regulations of the General Meeting of CAF is now
worded as follows:

“Avrticle 9 bis. Remote patrticipation prior to theltimg of the Meeting

Voting on the proposals in relation to points oa thgenda of any type of General Meeting may
be exercised directly or delegated by the sharadrghdior to the holding of the Meeting via post
and email or through any other means of remote comration, in accordance with the
provisions of the Articles of Association and th&sdes, provided the identity of the person
exercising the right to vote and the security @f ¢éfiectronic communications are guaranteed.

Votes or the delegation of votes via post shak alece through the sending of the remote voting
form or vote delegation form, as applicable, pr@ddy the entity and available on its website,
to the Company. Alternatively, the attendance cardgote delegation or remote voting forms
issued by the share depository entity, or by ortkeeoparticipating entities of Sociedad de Gestion
de los Sistemas de Registro, Compensacion y Ligdidade Valores, S.A. Unipersonal
(IBERCLEAR), may be used. The sending of said faianzost must take place via certified post
with acknowledgment of receipt and must be dugdfibut according to the instructions included
with the form.
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Votes or the delegation thereof via electronic nssafrcommunication shall be allowed via emalil
or any other means of remote communication whesgseed by the Board of Directors in the
convening notice for the General Meeting and shallissued using a recognized electronic
signature or other class of guarantee that the Bloaf Directors should deem appropriate to
ensure the authenticity and identification of thareholder exercising their voting right.

In order to be valid, the vote or vote delegatissuied by any of the means provided for in the
previous sections must be received by the Compteast twenty-four (24) hours before the
date and time established for the holding of thet Bession of the General Meeting.

The Board of Directors is empowered to adapt theedoing provisions, establishing the
appropriate rules, means, and procedures in accocgawith the state of the art to facilitate
voting and the granting of representation throudactonic means, including the applicable
rules regarding precedence and conflict, while atigeto the Rules established for this purpose,
where appropriate. In particular, the Board of Diters may regulate the use of alternative
guarantees to the electronic signature for theirsgwr delegation of the electronic vote, reduce
the notice period established for the receipt iy @ompany of remote votes or delegations, and
authorize the Chairman and the Secretary of theeG@rShareholders' Meeting or any person
designated by either of them to accept the aforéoresd votes or representation received after
said deadline, to the extent permitted by the meaasgable.

Shareholders who cast their votes through remotensief communication prior to the holding
of the Meeting must be considered as attendinghiopurpose of the validity of the meeting.

Personal attendance, physically or by remote meafithie General Meeting shall have the effect
of revoking the vote issued or the representationfarred through any remote means of
communication provided for in the convening nofider to the holding of the Meeting.

. Article 9 ter of the Articles of Incor poration is added, which reads as follows:
“Article 9 ter. Attendance ofat the General Shardad’ Meeting by remote means

Without detriment to the possibility of the sharelos and their representatives attending the
General Shareholders' Meeting physically and esimgi their rights through remote means of
communication prior to the holding of the Generah&holders' Meeting under the terms set out
in these Rules, when thus provided in the converotige for the General Shareholders' Meeting
according to the provisions of article 22 ter ofetiCompany's Articles of Association, the
shareholders and their representatives may alsendtthe General Shareholders' Meeting via
remote means that duly guarantee the identity @attendees.

Remote attendance of the General Shareholders'iMgeshall be subject to the following rules,
which shall be set out and supplemented by thedBofDirectors in the convening notice:

(@) The convening notice shall detail the timeatvance, the means, and the procedure
through which the shareholder or representativehinig to attend the Meeting should
register and the connection for it to be possiblednsider them as present or represented
at the meeting. No shareholder who has not regstevithin the period indicated in the
convening notice will be able to connect, nor ifly shareholder or representative be
considered present if they connect after the deadstablished in the convening notice.
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(b)  Any shareholder or representative wishing tiergd the General Shareholders' Meeting
remotely must identify themselves via electromjnature or another type of identification
that guarantees their identity, according to thene established by the Board of Directors.

(c) The Board of Directors must describe the die®dl means, and options for the exercising
of shareholder rights to allow the adequate holdaighe General Shareholders' Meeting
in the convening notice for each Meeting. In paitée, the Board of Directors may
determine that the speeches and agreement propib®ais due to attend remotely should
be intending to make in accordance with the Lawukhbe sent prior to the constitution
of the Meeting.

(d) Barring the existence of any of the circumese&for refusal set out by Law, the Articles of
Association, or these Rules, requests for inforomatmade during the General
Shareholders' Meeting by those attending remotedyl e answered during the meeting
itself or in writing within seven (7) days of thadeof the General Shareholders' Meeting.

In any case, the Company shall not be liable foy @lamages that may be caused to the
shareholder or representative as a result of theaswnal lack of availability of its website, in
addition to faults, overloads, service interrupspnconnection problems, or any other
circumstance of the same or a similar nature, agiihe will of the Company, without detriment
to the adopting of the measures required in eatlmon, including the possible temporary
suspension or postponing of the Meeting if necggsaguarantee the full exercising of rights by
the shareholders or representatives.

. Article1l of the Rulesof the Regulationsof the Gener al M eeting of CAF is now worded
as follows:

“Article 11. Board of the General Shareholders’ Niggpt

The General Shareholders' Meeting shall be changthe Chairman of the Board of Directors
and, failing this, by one of the Deputy Chairmérmny. Otherwise, they shall be chaired by the
Shareholder chosen, in any case, by the sharehofatesent at the meeting.

The Secretary of the Board of Directors and, inahseence thereof, the youngest of the Directors
present, shall act as the Secretary of the Gergnalreholders' Meeting.

If the Chairman or Secretary should have to leaudnd) the General Meeting for whatever
reason, the corresponding people in accordance thighprovisions of the previous paragraphs
shall assume these roles.

The members of the board of the Meeting may afibysically or by remote means in accordance
with the applicable legislation in this respect.”

. Article12 of the Rulesof the Regulationsof the General M eeting of CAF is now worded
as follows:

“Article 12. Attendance List

In order to be able to physically attend the Geh&laareholders' Meeting, forming part of the
quorum thereof, the Shareholders or their represtngs must present the staff responsible for
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registering them, stationed at the entrance tovitieue where the meeting is to take place, with
the appropriate attendance cards or delegation saadd, if applicable, documentary proof of
legal representation, giving them the right to beluded on the attendance list. Other technical
means considered appropriate by the Company mayledsused to register attendance. In the
event that a Shareholder who had delegated hiseowvbte physically attends the meeting, an
attendance card shall be provided for his or hed #me delegation shall be revoked and rendered
null and void.

The acceptance of attendance cards and delegaditalsend at the time established for the start
of the General Shareholders' Meeting, except whbege is an express provision stating
otherwise in these Rules or where an earlier emé thas been established in the convening notice
for the meeting. Shareholders arriving after thesahg time for the acceptance of attendance
cards and delegations shall not be considered amigaattended the meeting, although they may
attend as guests.

Before dealing with the items on the agenda, there®sry shall draw up a provisional or

definitive attendance list, stating the total numltbe nature or representation of each of them
and the number of own or represented shares heldhé end of the list, the number of
Shareholders present or represented and the amo@intapital owned thereby shall be
determined.

The General Meeting shall be valid if the provigibiist of attendees reaches a sufficient quorum
according to the Law or, if applicable, the Artislef Association. In this case, the definitive list
shall be closed before voting on proposed resahstizegins.

During the General Meeting, any Shareholder withtight to attend may consult the attendance
list as long as this does not delay the normal sewf the meeting. The Board shall have no
obligation to read out the attendance list durithg tGeneral Meeting, nor shall it be obliged to

provide a copy of said list during the course af theneral Meeting, without detriment to the

right of the attendees to lodge a reservation atest regarding the content thereof or regarding

compliance with the requirements for validity.

. Article 9 quater of the Articles of Incorporation is added, which reads as follows:
“Article 9 quater. Exclusively remote General Meggin

In addition to that set out in the previous articthe convening notice may provide for an
exclusively remote General Meeting and, therefosgthout physical attendance of the

shareholders and their representatives. For anyghinot foreseen in this article, exclusively

remote Meetings shall be subject to the generasrabplicable to physical meetings, adapted to
the special characteristics arising from the natofdhese where necessary.

The holding of an exclusively remote General Meetimall in any case be subject to the identity
and authentication of the shareholders and thepresentatives being duly guaranteed and all
the attendees being able to effectively participatehe meeting via remote means of the
communication according to the terms establishedawy.

The convening notice shall set out the applicablesin this case. In particular, the shareholders
may delegate or exercise their vote on the progosailuded in the points that make up the
agenda in advance through any of the means sét auticle 9 bis of these Rules. Said convening
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notice shall provide information on the steps anocpdures that must be followed to register
and be included in the list of attendees, for theresing of their rights and for the correct
reflection of the holding of the Meeting in the utés. Attendance may not in any case be subject
to registration more than one hour before the plkohstart of the meeting.

Answers to shareholders or their representativess@sing their right to information during a
General Meeting shall be governed by the provismfreticle 9 ter of these Rules.

Exclusively remote meetings shall be considerdtht@ been held at the company's registered
address, regardless of the location of the Meeti@iiairpersor.

. Article14 of the Rulesof the Regulationsof the Gener al M eeting of CAF is now worded
as follows:

“Article 14. Participation

The Meeting's Chairman or the person or personsgdesed thereby for this purpose shall
address those present and present their respeptperts in relation to the situation of the
Company and the points that make up the meetinggadsa.

Following this, the Chairman shall open the floor &ny Shareholders who wish to ask questions
or request information in relation to the points thie Agenda.

The Chairman shall give the floor to each Sharebolgishing to speak in strict order, following
declaration of their identity details and the numlmé shares they own and, if applicable,
represent.

The time initially assigned to the Shareholdersdach speaking turn shall be three minutes,
without detriment to the Meeting Chairman's poveeextend this.

During the time assigned for them to speak, theebitdders may request whatever reports or
clarifications they should deem convenient regagdine matters included on the Agenda. As
established in the Law, the Chairman is responsibteproviding the requested information,
without detriment to the possibility of entrustitings task to any other member of the Board, or
the expert or Director of the Company he or sheukhdeem convenient, as a result of the nature
of the question.

Shareholders may ask the Audit Committee questiomsler for the members thereof to inform
those present regarding matters under their resitility.

If the requested information is not available ire timeeting, it shall be made available to the
Shareholders at the Company's registered addredgnageven days of the end of the General
Meeting.

Shareholders wishing the entire content of theieegih to be recorded in the minutes must
expressly request this and provide the Secretatty tive written text before speaking so this can
be compared and subsequently attached to the noaimngent.

Notwithstanding the foregoing, in the case of rexaitendance of Meetings held exclusively by
remote means, the provisions of articles 9 ter 8nduater of these Rules shall apply as
applicable”
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. Article17 of the Rulesof the Regulationsof the General M eeting of CAF is now worded
as follows:

“Article 17. Closure of the General Meeting and &we of the Minutes thereto

Once voting on the proposed resolutions has fimistiee General Meeting shall end and the
Chairman shall declare the session closed.

The minutes to the General Meeting held may beauagar at the end thereof by the Shareholders
present, or otherwise it may be agreed that theutesissued by the Secretary will be approved
within a period of fifteen days after the meetipghe Chairman and two witness Shareholders,
designated by the shareholders in the General Megedt the proposal of the Chairman, one in
representation of the majority and the other inreg@ntation of the minority.

If the General Meeting should have taken place whth presence of a Notary charged with
drawing up the meeting minutes, in this case, thmut@s to the General Meeting shall be
notarized and shall not require the approval of #teendees or any witness. In any case, if the
General Meeting is held exclusively by remote m@aascordance with article 9 quater of these
Rules, the Meeting Minutes shall be drawn up bytalfy.

The Board of Directors shall be responsible foruesting the presence of a Notary, if applicable,
either on its own initiative or at the request ¢tfafeholders holding at least one percent of the
share capital, who requested this at least fivesdayor to the holding of the General Meeting.
The notary fees shall be borne by the Comgany.

. Article4 of the Articles of Incor poration is now worded as follows:
“Article 4. Powers of the Shareholders in a Gen&taéting

The shareholders at a General Meeting shall adeagsolutions on the matters within their
competence, in accordance with the Law and theselés of Association, being particularly
responsible for the following:

1°  Appointment and dismissal of Directors, bantey@dministrators, and accounts auditors,
as well as taking corporate liability action agairay of these.

20 Reviewing the company management and, if atbdic approving the accounts for the
previous financial year, and deciding upon the edliton of the profit or loss.

3°  Approve the non-financial statement.

40 Increasing or decreasing the share capitaledating, if applicable, the power to set the date
or dates for these processes, within the peridgslsted by Law, to the Board of Directors,
which may make use of such delegation in whol@ @art or even refrain from doing so
bearing in mind the market situation, the Companysumstances, or any fact or event of
special importance that, in the opinion thereo#tifies such a decision, reporting in this
regard at the first General Shareholders' Meetimidhafter the term granted for carrying
this out has expired. Delegating the power to iaseethe share capital to the Board of
Directors, as per the terms of Article 297.1.b)ref Capital Companies Act.

5°  Agreeing upon the issuance of convertible banad bonds that grant the bondholder the
right of participation in the company’s profit.
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Acquisition, transfer or contribution of coresets to another company. Said assets shall be
considered essential when the amount of the traioseexceed 25% of the value of the assets
appearing on the last approved balance sheet.

Transferring core activities carried out by tBempany until this point to dependent entities,
although the Company retains full control over th&uaid activities and operating assets
shall be considered essential when the volumeeofrémsaction exceeds 25% of the total
balance sheet assets.

Amending the Articles of Association and thages.
Elimination or limitation of the pre-emptivebsaription right.

Dissolution, merger, split, global assignirfgassets and liabilities and the transformation
of the Company, in addition to the relocation & @ompany's registered office to a foreign
country.

Operations that effectively equate to theidigtion of the Company.
Approval of the final liquidation balance.

The Directors' remuneration policy accordirg the terms established in the Capital
Companies Act.

Deciding on any matter submitted to its thesateration by the Board of Directors, which

shall be obliged to convene a General Shareholdeglestting as soon as possible to

deliberate and decide on the specific resolutioetuided in this article that are submitted to

consideration thereby, in the event that relevantd or circumstances should come about
that affect the Company, shareholders or Compamje8@nd, in any case, in the event of a
public purchase bid being made for the acquisitbsecurities issued by the Company that
the Board of Directors does not deem to be in the@any's interest.

Approval of the linked transactionscorrespogdp the Shareholders in a General Meeting
according to the terms set out by Law.

Any other matters established by Law or byAttieles of Association.”

Article 3 of the Articles of Incor poration is now worded as follows:

“Avrticle 3. Types of General Meeting

The General Meeting may be Annual or Extraordindmyboth cases, they shall be governed by
the provisions of the Law, the Articles of Assecigtand these Rules.

After being convened for this purpose, the Annushéeal Shareholders' Meeting shall be held
within the first six months of each financial year approve, if applicable, the company
management, annual accounts and the managemenmt fepthe previous financial year and the
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proposal for the allocation of earnings, in additito approving, if applicable, the consolidated
accounts.

Likewise, the shareholders at the Annual Generar&iolders' Meeting may deliberate and
adopt resolutions on any other matter under thesponsibility and included on the Agenda.

In any case, the attendance quorum set out inlartid of these Rules shall be required in relation
to the matters to be addressed.

Any other Meeting other than the Annual Sharehalddfeeting described in the previous
paragraph shall be considered an Extraordinary Gah&hareholders' Meeting.

. Article 7 of the Rules of the Regulations of the General M eeting of CAF is now worded
as follows:

“Avrticle 7. Information available from the date betconvening notice

From the legal publication of the convening not&ey Shareholder may obtain immediately and
free of charge at the company's registered additbss;onvening notice, annual accounts, profit
and loss allocation proposal, management repord, il@port by the accounts auditors, in the case
of an Annual General Shareholders’ Meeting, andirig case, the text of any legally obligatory
reasoning reports produced by the Board of Direstiorrelation to the points on the Agenda.

Also from the legal publication of the convenindicey the documentation referred to in the
previous paragraph, in addition to the annual caigie governance report, annual report on the
remuneration of the board members, and the infaonaset out in article 518 of the Capital
Companies Law, shall be made available to the Stwdders on the Company's website.

When legally required, this documentation shalbabe sent to the Spanish Securities Market
Commission and the governing bodies of the marketahich the Company is listed, in
accordance with the regulations in force at anyegitime.

In cases where this is legally required, the Shal@drs may also request the free sending of the
full text of the available documents.

The Company shall send its shareholders, eithexctly or indirectly through the third parties
designated by said shareholders, the Central Dépsior the intermediating entity, a notice
indicating where they can find the necessary infirom to allow them to exercise the rights
arising from their shares, according to the terras @ut in the applicable legislatidn.

. Article 16 of the Rulesof the Regulationsof the General M eeting of CAF is now worded
as follows:

“Avrticle 16. Adoption of Resolutions

In general, resolutions shall be adopted by simplgority of the votes of the shareholders
present and represented at the Meeting and shalingerstood as having been approved when
they obtain more votes in favor than against ofdhgital present or represented.

In order to agree to the issuance of convertibledor bonds that grant the bondholders a
participation in the company's profit, an increase decrease in capital, the elimination or
limitation of the pre-emptive subscription right feew shares, the conversion, merger or split of
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the Company or the global assignment of assetdialitities, the transferring of the company's
registered address abroad, and, in general, any ifitadion to the company's Articles of
Association, an absolute majority shall be suffiti®r the resolution to be adopted if the capital
present or represented exceeds 50%. However, tloeaiale vote of two thirds of the capital
present or represented shall be required in theosdcsession of the Meeting when the
Shareholders present or represented represent 25%ooe but less than 50% of the subscribed
capital with the right to vote. Without detrimentthe use of other alternative systems, at the
Chairman's discretion, voting during the Meetingaeding the proposed resolutions shall take
place according to the following procedure:

a) Voting on the proposed resolutions in relatiomatters included on the Agenda shall take
place through a negative deduction system. Toehi§ those corresponding to all the
shares present and represented shall be considestss in favor, with the deduction of
the votes corresponding to the shares the ownemrspresentatives of which voted against,
cast a blank vote or abstained.

b)  Voting on the proposed resolutions in relatiomatters not included on the Agenda shall
take place through a positive deduction systenthiBeend, those corresponding to all the
shares present and represented shall be considerted against, with the deduction of the
votes corresponding to the shares the owners aresgmtatives of which voted in favor,
cast a blank vote or abstained.

Whatever the system used to determine the voteetioeding by the Meeting's Board of the
existence of sufficient favorable votes to reaehrtecessary majority in each case shall allow
the Chairman to declare the corresponding propassalution approved.

The reading of the convening notice, or each pregossolution, or any other document in
relation to the General Meeting shall not be neaegssvhen these texts have been made available
to the shareholders from the publication of the@mtement of the convening of the Meeting or
following a supplement thereto, unless requesteahlgyshareholder.

When the shareholder has issued their vote viarelgic means, the Company must send them
electronic confirmation of the receipt of their @ot

Within a period of one month from the date of tbielimg of the General Meeting, the shareholder
or their representative and the beneficial ownerynraquest confirmation that the votes
corresponding to their shares have been corre@tprded and counted by the Company, unless
they already have this information. The Companytrsest this confirmation within the period
established in the applicable legislation.”
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