MINUTES OF THE ANNUAL GENERAL ORDINARY MEETING OF T HE
REAL CLUB DE GOLF GUADALMINA

In Guadalmina, on 18 November 2015 the ordinarye&ariMeeting of members of the
Real Club de Golf Guadalmina was held on the presnis the Club, previously
convened for this purpose with the following agenda

1) Report of the President (Juan Ramon Martinedazaabal)

2) Approval, if appropriate, to the Board of Direxg / President, initiate the necessary
steps, and negotiate, the possible purchase of Ebades of GGSA, owned by
Martinsa-Fadesa, in judicial liquidation.

3) Committees report

4) Presentation of the budget in 2016

5) Any other business:

Attendants

Representing the Board Of Directors D. Juan RaMartinez Landazabal, President,
D. Daniel Musson, Vicepresident, D. Claes Forsgar@iteasurer, and the Board
Members D2 Gunilla Lindstrém, D? Christina Birkeé? Patricia Mansfield, D. Alfonso

Cruz-Conde Suarez de Tangil, D. Christian ReyndersRutte, D. Fermin Loépez

Gomez, D. Hans Wielaard, D. Michael Canty, D. Mistgeller — Baumgart, excusing

their presence, D. Ignacio Bayon Pedraza and $egrBt Ignacio Infante Cano, whose
role as Secretary for this meeting will be carreed, by appointment of the President,
by Mr. Marc Mueller - Baumgart.

In addition, attend the Manager of the Club, D.agno del Cuvillo and Member and
lawyer of Guadalmina Golf S.A., Carlos Bustillo.

Of the total ofl.237members with voting right4,19 members, representii®g62%,
attend the meeting in person &@b5 members]6.65% of the total of members are
represented, being therefore the quorum presentegmesented B25 members
representing 86.27% of all the members with voting rights.

The Assembly starts at 17:15 hours with the fiesh on the agenda of the day,

First item on the agenda: Report of the PresidentJuan Ramon Martinez
Landazabal)

D. Juan Ramon Martinez Landazabal, thanks the pré&embers for attending to this
meeting.

The President starts his speech asking attendeasvitnute of silence in remembrance
to the victims of the attacks in Paris on Novenist.

Susequently he summarizes the improvements andyeban the courses, highlights
some Sports successes of the Club for all agesléudes to the importance of point 2
of the agenda.



He ends his speech thanking the members of thedBoat the staff of the club for their
work. The intervention ends with a warm round gblause

Second item on the agenda. Approval, if appropriateto the Board of Directors /
President, initiate the necessary steps, and negate, the possible purchase of 1034
shares of GGSA, owned by Martinsa-Fadesa, in judial liquidation.

The President, Mr. Juan Ramon Martinez Landazékgins his speech with a personal
reflection on the process of the possible purcladsthe shares owned by Martinsa-
Fadesa highlighting the objective of the board itee dull transparency to the process
and only realize it with majority support from salcclub mass.

The President emphasizes that it is an histomcpassibly unique opportunity to bring
together the interests of Members / Shareholderth thve club management and the
legal structure of the club and of the Guadalmidf GA (GGSA).

Following his intervention with the presentationtbé detailed approach, exposing the
shareholder distribution of Guadalmina Golf SA, reat status of the judicial
liquidation of Martinsa-Fadesa, the advantagesdisativantages of a possible purchase
for the Members / Shareholders, the valuation efdtmares, the right of first refusal and
its limitation and a proposal for a plan of actiarorder to reach a purchase agreement
with the liquidators of Martinsa-Fadesa for subssqupresentation and approval ,
where applicable, by an extraordinary meeting ofadamina Golf SA, asking
members present and represented to vote in faviblegroposal.

The presentation is attached to the minutes.

At the end of his speech followed by a long appaulee invites the attendees to ask
questions, indicating that he will answer to thetbef his knowledge and D. Carlos
Bustillo of the Estudio Legal Bustillo, legal aders of Guadalmina Golf S.A., will
assist him.

D. Geoffrey Bromidge,Member 4609 , states to be in favor of the initeand asks
a) which is the time limit to finalize the juditiguidation and

b) If both the law and the statutes of the Guadadntolf SA will allow the
purchase of its own shares.

Replied D. Carlos Bustillo

a) The law provides for a period of 2 years for tlggiidation, but allows time
extensions. In fact it is usually longer.

b) Effectively the law and the statutes of the GGSAwalit under certain
conditions of depreciation and reduction in capitdiich should be applied
according to the possible purchase price and tbeusting and financial
situation of the society at the time of purchase.

D. Geoffrey Bromidge asked who will be responstblearry out the negotiations.



Replied by D. Juan Ramén Martinez Landazabal,itlethe Board of Directors,
represented by its Chairman and Finance Commuiitgetiier with the relevant legal
advice.

Mr. Christer Palm, member 4.905 asks who will finally be the owner if the
Guadalmina Golf SA purchase its own shares aitdsifpossible that the Legal
Liquidators try to sell shares in smaller packages

D. Juan Ramon Martinez Landazéabal responds thatetha Liquidators have already
put on sale different assets of Martinsa-Fadesayanadtan see on a web page this
information of the process of liquidation.

The Board aims to take the necessary steps inrttoegs of purchasing the shares and
buy before there is possibility of sale in smafiackages.

D. Carlos Gelabert, member 5593ntervenes to thank for the brilliant presentation

He states that he is a new Member coming from Liat@uwhere they have
experienced the purchase of a majority of shareanbgxternal investor, who then
increased the member fees extremely, virtuallytimg out existing Members.

He believes that the possible purchase will beng Bnd complicated process and
which cannot be foreseen and that at this stagenaot possible to set or foresee
purchase price. He then asks whether as a cluthereime also is a shareholder of
Guadalmina Golf SA.

Answered by D. Juan Ramoén Martinez Landazéabads -Yo be Member in the club it
is absolutely essential to be shareholder or faoiilysufructuary of a shareholder.

D. Fidel Mencia, member 1433saying that the GGSA has an administrator, btiano
Board of Directors. He is in favor of the purcha$¢he shares asks if the current
administrator is allowed to buy shares and if i filnture it would be possible to
establish a Board of Directors.

D. Juan Ramén Martinez Landazéabal, answers thatdiménistrator cannot buy
himself, and a Board of Directors would be poss#iléhe end of the process, but any
changes have to be agreed the majority of sharetsld

Carlos Bustillo, added that the administrator reprees the GGSA, but a purchase has to
be approved by an extraordinary meeting of shadehsl A majority of 50% + 1 of

the votes would be needed to approve this purchélse.1034 shares owned by
Martinsa-Fadesa shares should vote in favor in chaa agreement.

D. Fidel Mencia, asks controls the sale of shandsehalf of Martinsa Fadesa if is not
the Sole Administrator?

Answered by D. Carlos Bustillo, that the Sole Adiistrator manages Guadalmina
Golf SA, but those who decide on the sale of shareshe Legal Liquidators.



D. Kurt Beckmann, member 4229 asked for confirmation that the shares held by an
SA in its own-stock may only be 20% of all shamed ask why we want to approach
the Legal Liquidators making an offer.

D. Carlos Bustillo confirms the first part of thaegtion and D. Juan Ramén Martinez
Landazabal advises that is not the intention oBbard to make an offer at this time.

The Board intends to notify the liquidators that wiehe Club, are candidates of
purchase and ask the Legal Liquidators to put emtharket the shares the sooner the
better.

D. Fernando Lanuza, member 521@&sked about the right of first refusal, in therdve
that the shares are acquired by a non-sharehdteBustillo answers that in the case
of a non-shareholder, purchase would be subjetid@aestriction of the right of first

purchase option.

D. Carlos Constantini, member 4727ntervenes, warning of a possible risk, than a
non-shareholder intends to purchase the packageanés, he/she can simply buy some
shares on the free market, thus becoming a shalehahd when he/she buy the lot of
Martinsa-Fadesa, already is a shareholder andftimeréne right of first refusal does not

apply.
He thinks that we should act in a proactive way suygports the motion.
Mr. Bustillo confirms that this risk exists.

D. José Maria Retana, member 5685ndicates that he has become member recently,
and coincides with the economic approach thateéhmg price is around € 8.200,
because he has acquired his share in June atit@tlkewise expresses that he has
been ex-member of the Board of Directors of thel Beaiedad Hipica Club de Campo
Villa de Madrid.

He praises the initiative and the plan to limit thember of shares on the market
through the repayment of a part after a possitdgiattion. He asked whether there
was the possibility to ask shareholders non-mentiogparticipate in the financing of
the purchase.

D. Juan Ramoén Martinez Landazabal, answers thatutient statutes of the GGSA do
not allow it.

D. Jaime Ruiz Larrea, member 5590said that in his opinion it was a very clear
presentation and we should wait, but be preparecage a powerful investor shows
interest in buying the shares.

D. Jaime Acinas member , 2859ndicates that the proposal should be more specif
and include details on financing and changes ireetaal statutes and requests soon to
organize an extraordinary meeting of shareholdeGGSA.



Answers D. Juan Ramon Martinez Landazabal, theduiiid not be serious to give
further details and proposals without knowing tliechase price and indicates that for
calling an extraordinary general meeting it wowdduire only 10 percent of the
shareholders with voting rights.

D. Pedro Irujo, member 3626 worries that the 946 actions of non-members can a
against the interests of the Members- Shareholders.

Answered by D. Juan Ramén Martinez Landazabalttiehot a homogeneous or
powerful group, but formed of individuals sharetesk, who in some cases, there is no
evidence about their awareness of the fact of b&ageholder and that they do not
usually attend even the GGSA General Meetings.

The Board is working with the Manager to try tontlgy them, but in anyway, the
majority of 50% + 1 can be achieved with the 108t&s of Martinsa-Fadesa and about
600 votes from members- shareholders

D. Francisco Castafio, member 469@&sks to know the guidelines for the "new" club.

D. Juan Ramon Martinez Landazabal tells him thiatife moment they are indicated in
the presentation and that the board will be repgiio members with total transparency
to the extent that new developments occur.

There being no further questions, the motion igesuibd to voting being the result of
324 votes in favour of which118 are presehandrepresented 20600 vote against
andl abstention andapproved the mandate for the Board of Directors ofnitiating
negotiations for a possible acquisition of the shas currently owed by Martinsa-
Fadesa.

The meeting was suspended at 19 h 05 for a pausesession starts again at 19 h 11.
Third item on the agenda. Report of the committees

D. Hans Wielaard with the attached presentation.

Ending his speech without having questions witbumnd of applause from the
audience.

D. Christian Reynders Le Rutte introduces the Course Report.

At the end of his presentatidd, Fridus West, member 3889asks when will the
starters shed by thé'lhole of the South course be moved and expresbtiggy paths
are in deplorable in some parts of the courses.

D. Christian Reynders Le Rutte acknowledged thiesgpand promises to address the
issue at the next meeting of the Course Committee .

D. Ignacio de el Cuvillo explains the improvemehtre area close to the Starter Shed,
to expand the parking area of buggies is expectéael coming weeks before Christmas
2015.



D. Kjell Blendulf, member 2872asks for the time-frame foreseen to improve the tee
and D. Christian Reynders Le Rutte informss that ilanned to renew 6 tees a year.

D. Peter Cullen, member 3000regrets the lack of attention to detail in thdyda
management of the course, citing the example oflimage caused by the wild boars
last summer, which in many cases have not beenedak ground under repair causing
errors in dropping, etc.

D. Kurt Beckmann, member 4229 requests the pruning of eucalyptus in the plot
behind the 18 hole of the North course.

D. Ignacio de el Cuvillo informs that these treesia a plot that is not part of the land
of GGSA.

Mrs. Elisabeth Holmer-Rothstein, member 3279equests to add another bathroom to
the South Course.

The current situation with only one toilet along #ntire course might cause problems
when it is broken, or temporarily out of service feaintenance/cleaning or used by
other players.

Ignacio del Cuvillo informs that, we will study tipessibility but in order to install a
second toilet it is necessary to find the mostadlié location as swage pipe connection
is required as well as electricity and water supply

D. Marc Mueller-Baumgart intervenes with the attached presentation ab@&udtimior
School. He ends his speech with applause fronethoessent.

D2 Nina Digsmed member 249equests that during the months of April, may,eJand
September, October high season with a lot of mesnbethe Club, we should try not
hold junior competitions on the North or South sas:

D. Marc Mueller-Baumgart, answers that the Jungxti®n always try to fits the
calendar of competitions junior to the Calendar afdult players , for example Texas
Scramble, celebrating Junior Tournament on Suratay the School already holds 2 to
3 of the monthly school tournaments on the pari8smonly.

There being no further questions the next item onhe agenda is addressed.

Fourth item on the agenda. Presentation of the budg in 2016

D. Ignacio de el Cuvillo, briefly presents the maijon of the year-end 2015, which in
the absence of the last month and a half forecagtsojected benefit of €100,000
approximately, which will be used to offset accuatetl losses from prior years.

He also highlights in his speech indicating that@@acing the Guadalmina Golf s.a.
budget foresees revenues of €3.874.000 with anneifpee of €3.661.000, resulting in
a profit of €212.000 before and after taxes.



This budget seeks to reduce planned expenditurdgeaflosure of the 2015 in €68.000
and increase revenues in €112,000

He continued with his speech indicating that thatiokéhe response of special group of
members from La Quinta, in 2015 it has been ackiegain to increase the number of
members and that at the time of the Assembly theben of members who have paid
their fees exceeds the previous year in 16 memlérgyis time the figure of 1,859
members between shareholders and family members.

After the exhibition,José Maria Quintana, member 5685 asks which are the main
sources of income. D. Ignacio del Cuvillo, expéinthat the distribution mainly is
58% from members fees, 24% Green-Fees of membestsgand external Green fees,
5% Hotel Guadalmina, 5% Buggies as well as othsorre.

The Secretary at the request of the President afaddbend of the Assembly, appoints
the following members as auditors of the Assemblgign the minutes: D2 Gunilla
Lindstrom, D. Alfonso Cruz - Conde and D. Fermiped Gomez.

With no more topics to discuss, the assembly fexlsat 20:15 of November 19, 2014.
Note: The list of Members attending and represenbeth the results of the various

votes, will be incorporated into this Act, likewiggforms, that all interventions have
been collected on a CD, which is available to Mersbe

Minutes auditor
Gunilla Lindstrom

Minutes auditor Minutasdgor
Alfonso Cruz — Conde Suarez de Tangil Fermin zdpémez
President Accidental Secrteary

Juan Ramoén Martinez Landazabal Marc Mueller unigart
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GARCIA IBANEZ
GARCIA-MINAUR RO
GARDEAZABAL ISPI
GILLANDERS
GOICOECHEA H.
GOIRIA ROJAS
GONZALEZ ALLENDE
GONZALEZ MARTINE
GRANGE

GRANT

GREEN

GUTIERREZ TORRES
HAASNOOT
HALMSHAW
HARRINGTON
HEIME

HERRERO SUBIRANA
HIDALGO JORDAN
HOLZSCHUH
INGHAM

ISASI MARTINEZ
JENSEN

JIMENEZ MARQUEZ
JIMENEZ RUIZ
JOHNSON

JONSSON

JORDANO PEREZ
KAABER

KAISER

KARLSSON
KARLSTROM
KASCHE

KING

KLINGWALL

404
665
388
1877
1380
1681
1356
633
1893
723
1257
1200
678
734
1770
360
467
1865
937
2117
548
2137
209
973
1675
133
238
614
272
1190
1650
847
733
941
202
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5612
4879
5706
5109
5651
3161
5390
4465
5244
4653
2407
3090
1273
4960
2369
647

1530
3545
2818
2644
3123
435

5321
5576
1787
1626
2825
1278
5597
3731
3755
5281
5618
2505
3015

LIAM

PEDRO

IAN

M2 CONCEPCION
MAGDALENA
ANGEL
ISIDORO
PER

MARTIN

Fco. MIGUEL
PEDRO
JUAN

LUISA

PER
JLANTONIO
JEAN DOMIN
VICTOR
JESUS SANTIAGO
AGUSTIN
FERNANDO
DAMASO
PER OLLE
HERMAN
MIGUEL
JACQUES
LARS
FERNANDO
THOMAS
MANFRED
HENDRIKUS
YOLANDA
BJORN

ubO

JUAN CRUZ
EVA

LACEY

LACHIONDO LEVISO
LETCHFORD
LEZAMA-LEGUIZAMO
LEZAMA-LEGUIZAMO
LOPEZ MARTINEZ
LORENZANA GARCIA
LUNDGREN
MACHINANDIARENA
MACIAS CUEVAS
MACIAS SANCHEZ
MAESTRE URBINA
MAGDALENA RAMOS
MALM

MARCOTEGUI ROS
MARECHAL
MARECHAL

MARTIN GARCIA
MARTINEZ BUENO
MARTINEZ RODRIGU
MARTINEZ URRIOLA
MATTSON

MENSINK
MESQUIDA MESQUID
MULLER

MUSAEUS

NAVARRO PINO
NEGLEN

NOLTE ARAMBURU
NOURIS

OCINA PEREZ
OGARD

OIDTMANN

OLASO LATORRE
OLSSON

518
110
2256
2205
862
2170
1408
190
1479
479
1302
886
1109
476
1776
179
177
535
2101
2064
1801
301
406
2068
636
287
2105
462
1576
1087
860
1277
2052
1371
1054
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5098
2856
2025
2692
2107
4620
5241
5670
5628
5371
1602
4181
3055
5045
2832
4282
1114
4694
3551
3520
1940
2497
1148
2411
3625
3904
4423
4123
3239
4104
1143
2389
110

3553
5539

MANUEL
ENRIQUE
MAURICIO
TONY
ANDERS
HERIBERT
FELIX
JACQUES
Fco. JAVIER
JULIO ANTONIO
INGRID M.L
VICTOR MARIA
DAVID
ANDREA
BALBINO
PEDRO M2
LUIS

JENS

ARNE

BO

ESTEBAN
BALTUS
JOSE LUIS
MARIO

JOSE LUIS

C. NICOLAS
JUAN MARIA
DAVID GEORGE
TORE

LUIS
CARMEN
JOSE MARIA
MARGARETE
MONIKA
PETER

ORBEA ZUBIAGA
ORNILLA
ORTIZ DE VIGON Y
PAGAN

PANT

PANY

PARTE FIDALGO
PASSET
PEREZ-CABALLERO
PERNAS TOBIA
PERSSON

PICO BURGOS
POPE

PRAGER

PRIETO ALDA
PUERTA GALLO
PULIDO
RASMUSSEN
REDELIUS
REDESTAM
REPULLO DURAN
REVET
RGEZ.-CASANOVA G
RUEDA VELASCO
RUIZ DE MUNAIN
SAEZ BAJO

SAINZ MUNOZ
SAMUEL
SAMUELSSON

SAN GIL LAPUERTA
SANCHO DE PEDRO
SANTO TOMAS COLM
SCHOLZ
SCHOMANDL
SCHOT

673
1331
648
2017
688
1589
1955
2114
1475
1993
534
1742
1345
1168
2104
469
1108
439
1481
852
1104
173
594
1743
1592
1560
1280
1070
1270
2244
885
1370
108
937
1273
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3975
1789
5299
5192
3072
3114
2801
2586
3363
3469
3398
1601
5638
4499
5704
3486
5009
5194
990

5061
5086
2570
4245
2621
5533
2138
4107
5419
4528
2387
2076
5190
2664

STAFFAN NILS
INGA

JAN PETTER
TORBJORN
SASKIA
THOMAS
ANTONIO
ANNA MARIA
JOHAN SVEN
LARS

JORGE ANDRES

MIGUEL
JANSON
EDUARDO
SILVIA
MERCEDES
LUIS
BERNARDUS
ANNEKE
HENDRIKUS
WOUT
LELAND
ANTONIO
CHRISTER
TIM
JACQUELINE
JOHN

CARL JOHAN
DANIEL
DAVID
PABLO

PER

JORGE

SELLGREN
SIKSTROM HULDT
SJASTAD

SKOLD
STOUTENBEEK
STRANDBERG
SUAREZ CARDONA
TEKENBROEK
THEORELL

TORP
TOSANTOS DIAZ DE
TROYANO FERNANDE
TUCKER

UGARTE SANTO TOM
URRESTARAZU CABR
URRUTIA RETOLAZA
VALERO ARTOLA
VAN DER LANDE
VAN HEESWYCK
VAN HUIJSTEE

VAN WEST
VANDIVER
VILLAVERDE LANDA
VON ARNOLD
WALLER

WATSON

WERRY

WINBERG

WORTH

WORTH

YUSTE PESCADOR
ZACHRISSON
ZUBIAGA CARLES

1748
399
1651
466
2041
1056
2106
444
111
1032
1994
549
1826
256
1908
1553
2198
1205
914
1421
946
1260
702
124
1513
1128
1003
1789
626
1145
1247
1496
2065
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