

GENERAL SHAREHOLDERS’ MEETING HELD ON 13 JUNE 2026

SPEECH BY THE CHAIRMAN, MR ANDRES ARIZKORRETA GARCIA


Dear shareholders, ladies and gentlemen,
Once more, I would like to thank you for attending this 2026 General Shareholders’ Meeting.
Firstly, in compliance with Recommendation 3 of the Good Governance Code for listed companies, it falls to me to provide you with a brief overview of the key actions undertaken by the Board of Directors, which I chair, in the areas of Corporate Governance and Compliance. In particular, I will highlight the changes that have occurred since our last General Shareholders' Meeting. This supplements the information already made available to you in the Annual Corporate Governance Report, the Directors’ Remuneration Report, the Committees’ Activity Reports, the Consolidated Non-Financial Information Statement, and the Sustainability Information Report.
Three of these reports form part of the proposals being put before you by the Board today. Specifically, the consolidated non-financial information report and sustainability information report are submitted for approval under agenda item three, while the directors’ remuneration report will be subject to an advisory vote under Agenda Item Eight. The Annual Corporate Governance Report is also included in the Management Report accompanying the Annual Financial Statements, which are submitted for your approval under Item One.
Once again this year, the Board has maintained its commitment to ongoing improvement, both in terms of its composition and through the regular review of the company's corporate governance system to ensure it aligns with current regulations and best governance practices.
Accordingly, in light of the upcoming expiry of the current Remuneration Policy approved by the General Shareholders’ Meeting in 2024, and coinciding with the completion of the current Strategic Plan, the Board of Directors - following a proposal from the Appointments and Remuneration Committee - has initiated a review of the Directors’ remuneration framework. This process has resulted in the proposal for a new Remuneration Policy for financial years 2027, 2028 and 2029, which we are submitting today for your approval under Item Seven of the agenda.
The new Remuneration Policy reflects market criteria and fully complies with the principles of moderation and prudence, while maintaining a remuneration model that is simple and verifiable. It is closely aligned with both the evolution of the Group’s strategic and organisational context and the remuneration practices among comparable listed companies.


Furthermore, careful consideration was given to stakeholder expectations when designing this Policy. These expectations were identified through an open and ongoing dialogue with our principal shareholders and proxy advisors. Evidence of this can be seen in the fact that the two leading proxy advisors have issued recommendations in favour of its approval by this General Shareholders' Meeting.
In addition, I would like to stress that all the recommendations contained in the Good Governance Code have received careful attention from the Board of Directors throughout this period. Since our last General Meeting, the Company has fully complied with all applicable recommendations, with just two exceptions - both of which have already been disclosed in our Annual Corporate Governance Report.
The first is Recommendation 17 (which states that independent directors should make up at least one-third of the board for companies outside the large-cap category). At the close of the 2025 financial year, the percentage of directors in this classification on the Board was slightly below the recommended threshold. This meant that we could not report full compliance with this recommendation in the Annual Corporate Governance Report.
That said, the Board remains committed to a process of gradual renewal. Our goal is to steadily align our composition with best practices, striking the right balance between the different categories of directors while preserving board stability and managerial continuity.
In this regard, the proposals to set the number of directors at ten and to re-elect one of the directors whose term expires at this General Shareholders' Meeting are being submitted for your approval today under Items 5.1 and 5.2 of the agenda. If approved, these proposals will result in two vacancies, giving us the opportunity to continue advancing towards the highest corporate governance standards.
With respect to Recommendation 61, which calls for a significant portion of the variable remuneration of executive directors to be paid in the form of shares or financial instruments referenced to their value, it should be noted that, although this option was included in the current Remuneration Policy, long-term remuneration plan currently in force, approved in 2023 for a four-year period, does not provide for this form of payment.
However, in line with the expectations expressed by shareholders, investors and proxy advisors, the new Remuneration Policy proposal submitted today introduces a mandatory share-based payment component for a significant proportion of executive directors' multi-year incentives. This will enable us to comply with this recommendation.


Finally, regarding gender diversity, I am pleased to report that CAF has once again maintained a minimum of 40% female representation on the Board of Directors. This means that we are complying with Recommendation 15 of the Good Governance Code and the requirements set out in the Spanish Companies Act, and we have achieved this ahead of the implementation deadline.
Furthermore, with regard to the Corporate Compliance System, the Compliance Function approved an updated version of the Crime Prevention Manual during the 2025 financial year. This updated version further develops the previously approved Crime Prevention and Anti-Corruption and Fraud Policy. Specific training on this matter was provided to the Board of Directors, and training programmes for the other target groups are planned for the near future.
Similarly, as further evidence of CAF’s commitment to ethics and compliance, the Human Rights and International Sanctions Due Diligence process was updated in 2025 to enhance the use of artificial intelligence for data screening and due diligence analysis.
These actions strengthen our Corporate Governance model, which is based on regulatory compliance, respect for human rights and adherence to the strictest ethical standards. The model focuses on protecting corporate interests and creating sustainable value. This is all fully in line with the General Principles of our Code of Conduct, which constantly govern the actions of the CAF Group and its value chain.
Before handing over, I would like to express, on behalf of the Board of Directors and myself, our most sincere thanks to Mr Luis Arconada and Mr Juan José Arrieta for their invaluable contribution to the Board over the years. During this time, they have shown unwavering dedication and commitment to the Company.
I will now hand over to our Chief Executive Officer, who will provide you with an update on business developments since the last General Shareholders’ Meeting and the results for the 2025 financial year, which we are submitting for your consideration today.

Thank you all very much.





