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Renewed Corporate Governance Model of Grifols
Introduction

After 2023 AGM, Grifols has performed a number of actions that, combined with the feedback received by stakeholders, crystallize into
a renewed Corporate Governance Model, which shall deploy in 2024 and 2025.

• The renewed Corporate Governance Model turns around:

- The renovation of the Board and the Committees, including their composition and the existing roles.

‐ The approval of an amendment of the Remuneration Policy, in line with international best practices.

‐ The amendment of the internal Regulatory Framework, impacting the regulation and the corporate policies.

• The implementation of the renewed Corporate Governance Model is overseen by a special Steering Committee, which also is
responsible for identifying further governance needs and for promoting these changes. The Steering Committee comprises:

‐ The Lead Independent Director Carina Szpilka, who supervised all phases of the entire plan. She also chairs the Nomination &
Remuneration Committee and is a member of the Audit Committee.

‐ The Executive Chairman is available for engagement as prove of his commitment with the renewed model.

‐ Other Grifols’ senior officers.

‐ External international providers of corporate governance advisory.
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Increasing Engagement with Stakeholders
The Events occurred since AGM 2023

• After AGM 2023, in addition to the continuous contacts held with stakeholders, Grifols has organized two Governance Engagement
campaigns to address stakeholders’ feedback, which is key for the company.

• The purposes of these meetings are: (i) Informing about the new developments happened in 2024 and (ii) Introducing the changes
that Grifols has already implemented and also those upcoming in AGM 2024 and in FY 2025.

• In the First Governance Engagement, the feedback received addressed matters such as board responsiveness, board gender diversity,
board composition, board and committee independence levels, variable pay, severance agreements, capital structure, and
environmental and social disclosure and commitments.

• The current Second Governance Engagement aims at communicating the changes that Grifols has already implemented and those
upcoming in 2024 AGM and in FY 2025. The LID leads this effort.
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Board & Committee Composition (I)
Renewed Corporate Governance Model

Under the supervision of the Steering Committee and based on the very helpful stakeholders’ feedback collected, the following actions
have been implemented improving the composition of the Board and its Committees.

• Non-executive Honorary Chairman Víctor Grifols Roura steps down from the Board

• The remuneration attached to the post, disappears.

Departure of Honorary
Chairman

December
2023

Implementation StatusEvent

• Board cooptation of Nacho Abia and appointment as new CEO. Served as non-
executive non-independent until April 1, 2024.

Split of the Chair & CEO
combine post

February
2024

= Imminent = Planned mid-term= Accomplished

• CCO Raimon Grifols and COO Víctor Grifols Deu drop their executive roles. Both remain
as non-executive proprietary directors.

• Albert Grifols Coma-Cros becomes a non-executive proprietary director1.

Grifols Family board
representatives to drop

executive duties

June
2024

• Non-executive non-independent Tomás Dagá Gelabert resigns of his role as board vice
secretary. He continues being a director.

• Appointment as non-director board vice secretary of Laura de la Cruz Galán.

Rearrangement of
Board Secretary

December
2023

• Non-executive non-independent Tomás Dagá Gelabert resigns as Committee secretary.
Rearrangement of Audit

Committee Secretary
April
2024

(1) Mr. Grifols Coma-Cros joined the Board in December 2023, becoming a non-executive
proprietary director in February 2024.
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Board & Committee Composition (II)
Renewed Corporate Governance Model

Further actions to improve the composition of the Board and its Committees will be implemented by 2024 AGM. Other improvements
will be concluded at a later stage to guarantee a smooth transition.

• Executive Chairman Glanzmann will transition to a non-executive role.

• Transition will be completed by 2025

Non-executive
Chairpersonship

February 2025

Implementation StatusEvent

• Two new female nominees will be proposed for election as independent directors.
Their nomination is supported from the board skills matrix.

Board:
Lift gender diversity

Majority independent
AGM 2024

• All committees will continue (Audit and Sustainability) or will become (Nominations &
Remunerations) 100% independent. The changes will be performed right after the
election of the new nominees at 2024 AGM.

100% independent
Board Committees

AGM 2024

= Imminent = Planned mid-term= Accomplished
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Board & Committee Composition (III)
Renewed Corporate Governance Model

(F)Financial Expert

COMMITTEESBOARD

SustainabilityNom. & Rem.Audit
(F = Financial Expert)

On the ballot?Public BoardsSinceGenderDirector TypeRoleDirector

-22006MaleExecutiveChairThomas Glanzmann

Yes12024MaleExecutiveCEONEWNacho Abia

ChairMember (F)-22015FemaleIndependentLIDCarina Szpilka

MemberMember (F)-12022FemaleIndependentMontserrat Muñoz

Chair (F)-12015MaleIndependentÍñigo Sánchez-Asiaín

Member-22022FemaleIndependentSusana González

MemberIndependentEnriqueta Felip

Chair-22020MaleIndependentJames Costos (4)

Yes12023MaleNon-Executive ProprietaryNEWAlbert Grifols

-12016MaleNon-Executive Proprietary (3)Víctor Grifols

-12015MaleNon-Executive Proprietary (3)Raimon Grifols

Member (1)-22000MaleNon-Executive Non-IndependentTomás Dagá

Independence:
100%

Independence:
100% (2)

Independence:
100%

Av. Tenure:
7 years

M: 67%
F: 33%

Independence: 50%Size: 12 members

(1) = Outgoing committee member after 2024 AGM
(2) = To be 100% independent after 2024 AGM
(3) = As of June 1st . Currently Executive
(4) = Resigning at the 2024 AGM

At the moment, the Board shows a healthy structure and composition highlighting the (i) ownership and management separation, (ii)
split of Chair/CEO roles, (iii) the existence of a Lead Independent Director, (iv) it is 50% independent,
(v) balanced gender diversity, (vi) majority-independent committees, and (vii) good experience mix.

At 2024 AGM, two independent female nominees will be proposed for first election. The post-AGM Board will be as follows:

Size: 13 members Female: 46% / Male: 54%Independence: 54%
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Board & Committee Composition (IV)
Renewed Corporate Governance Model

The Board Skills Matrix proves that the Board possesses all the capabilities needed to oversee the corporate strategy. The Nominations &
Remuneration Committee manages the matrix.

Considering actual and future corporate needs, all board nominations proposed in 2024 AGM are supported by the Board Skills Matrix.

Corporate
Strategy

Legal,
Regulation &
Governance

SustainabilityInnovation
Digital, AI &

Cyber
International

Business
People &

Talent
Risk

Management
Financial &
Accounting

Life Tech &
Innovation

Medical
Science

Healthcare
Plasma
Industry

Su
st

.C
o

m
.

N
&

R
C

o
m

.

A
u

d
.C

o
m

.

Director

√√√√√√ChairThomas Glanzmann

√√√√√√CEONacho Abia

√√√√√√ChMLIDCarina Szpilka

√√√√√√MMMontserrat Muñoz

√√√√√√ChÍñigo Sánchez-Asiaín

√√√√√√MSusana González

√√√√√√MEnriqueta Felip

√√√√√√ChJames Costos

√√√√√√Albert Grifols

√√√√√√Víctor Grifols

√√√√√√Raimon Grifols

√√√√√√MTomás Dagá

75%33%58%33%17%83%75%33%42%58%8%42%42%

Nationalities: Spain: 83% - Rest of Europe: 8% - US: 17% Age: Under 50: 33% - Between 50 and 60: 33% - Above 60: 33% Board tenure: 0 to 3 years: 33% - 4 to 11 years: 42% - More than 12 years: 25%
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Governance Framework
Renewed Corporate Governance Model

Grifols articulates its governance action through the following public internal codes and regulations and policies:

* Approved by the Board October 19, 2023

 Nomination & Remuneration
Committee Regulations. It
includes as a responsibility of the
Committee the drafting and
monitorization of the board skills
matrix and the lead of the board
evaluation process

• Grifols Bylaws
• Board Regulations
• General Shareholders’ Meeting regulations
• Audit Committee Regulations
• Sustainability Committee Regulations

Amendments New additions

 Audit Committee Regulations to
include a specific function of
the Audit Committee, which is
to set a maximum service
tenure of the external auditor
to ensure auditor
independence.

B
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U
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O

N
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• Code of Conduct
• Grifols Ethics Line Policy
• Stakeholders

Communication Policy
• Board Diversity Policy
• Risk Control and

Management Policy
• Fiscal Compliance and

Good Practice Policy

• Crime Prevention Policy
• Sustainability Policy
• Climate Action Policy
• Crime Prevention Policy
• Human Rights Policy
• Cybersecurity Policy
• Clawback Policy *

C
O

R
P

O
R

A
TE

P
O

LI
C

IE
S

 Related-Party Transaction Policy
 Board Skills Matrix



2024 CG Roadshow - 10 -

Remuneration
Renewed Corporate Governance Model

Policy Positioning

• All salary positioning peers are disclosed.

• Guidelines on the criteria to perform salary updates.

Executive Directors

• New CEO to receive an annual share allotment as part of his base salary (deferred to the end of the three-year period of his agreement).

• Future LTIPs to be settled in equity awards different from stock options.

• The vesting of any variable pay scheme is subject to the achievement of several performance targets, including ESG goals.

• Clawback clauses apply to all variable pay elements.

Non-executive Directors

• Non-executive fees will not approximate executive pay levels.

Features of the amended Remuneration Policy
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The Renewed Corporate Governance Model
Conclusions

 Retirement of the Honorary Chairman

 Separation of ownership and management

 Rearrangement of Board Secretary Office

 Split of the Chair & CEO combine post

 Transition to a non-executive Chairpersonship

 Majority independent Board. Gender diversity set at 46% F - 54% M

 All Board Committees to be 100% independent

The Corporate Governance Model of Grifols is been strongly aligned towards international best practices and
investors’ expectations.

ADOPTION OF
INTERNATIONAL
BEST PRACTICES

&

ENHANCED
TRANSPARENCY

AND DISCLOSURE
QUALITY

Board &
Committees

Remuneration

 Greater transparency on salary positioning and salary updates

 Future LTIPs will have performance and vesting periods of 3 years at least

 Inclusion of a set of various targets in variable pay, including ESG

 Use of risk mitigators such as clawback

 Future executives’ severance arrangements will be moderate

 Board fees do not approximate executive levels

Governance
Framework

 Regulations and Policies amendments and new adoptions

 Better policies to address risk management

 New developments in auditor rotation and party-related transactions
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Investor Relations
& Sustainability

+34 93 571 02 21

inversores@grifols.com
sostenibilidad@grifols.com


