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GRIFOLS, S.A.

REPORT ISSUED BY THE APPOINTMENTS AND REMUNERATION COMMITTEE ON THE

PROPOSAL OF AMENDING THE REMUNERATION POLICY IN COMPLIANCE WITH ARTICLE 529

NOVODECIES OF THE CAPITAL COMPANIES ACT

Introduction

In accordance with article 529 novodecies of the Capital Companies Act, listed
companies, such as Grifols, S.A. ("Grifols” or the "Company"), must regulate in the
directors' remuneration policy the remuneration for directors, in their capacity as such
and for the executive duties they carry out. Said policy must comply with the applicable
statutory system and must be approved by the General Shareholders' Meeting of the
Company, with a validity for a maximum period of three fiscal years, and as a separate
item on the agenda. Likewise, the preparation of the proposal of the remuneration policy
must be justified.

This report (the "Report") includes the information, explanation and opinion of Grifols'
Appointments and Remuneration Committee, in relation to the proposal of amending the
current remuneration policy for the directors of Grifols, which was approved by the
Company's Ordinary General Shareholders' Meeting held on 16 June 2023, which is valid
for three fiscal years, that is, from 2023 until 2025, included (the "Remuneration
Policy™). This Report is made available to the shareholders on the Company's webpage,
together with the call of the next Ordinary General Shareholders' Meeting, in accordance
with the Capital Companies Act.

Activity of the Appointments and Remuneration Committee with respect to the
amendments to the Remuneration Policy

In accordance with article 15 of the Internal Regulations of the Board of Directors, and
without prejudice to other duties assigned by the Board, the Appointments and
Remuneration Committee must, as a core responsibility, propose to the Board of Directors
the remuneration policy of the directors and general managers or anyone performing top-
level management duties under the direct supervision of the Board, executive committees
or executive directors, as well as the individual remuneration and other terms regarding
the executive directors, ensuring its fulfilment. When determining the remuneration
policy or evaluating any amendments thereto, the Appointments and Remuneration
Committee considers the comparative market data, carrying out, to this end, an external
competitive analysis of the remuneration package of all the Company's employees, among
them, the management team. This analysis is carried out on a regular basis to analyse the
adequacy of the compensation levels, and ensure that these are in line with market
standards of other companies in the sector for equivalent levels of responsibility. Salary
surveys carried out by independent consultants are usually used as a source of information
for this analysis.

This year, given the appointment of Mr. José Ignacio Abia Buenache as the Company's
new CEO, the Appointments and Remuneration Committee discussed and considered the
benchmark analysis carried out by the external advisors Dr. Bjgrn Johansson Associates
AG, a globally operating board advisory firm, when determining his remuneration. The
analysis carried out allowed the Appointments and Remuneration Committee to gain
insight into CEO compensation through a selection of global industry peers which are
Abeona, Baxter, Bio-Life Solutions, Biogen, CSL, Rovi, Merck, Omnicell, Pfizer, Sanofi,
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Takeda and Olympus. Their work included a comparative analysis of CEO remuneration
from 2018 to 2022 on publicly accessible information®of the selected publicly-listed
industry peers from various countries mentioned above, such as the USA, Australia,
Spain, Germany, France, and Japan. The Appointments and Remuneration Committee
has also carefully considered the report on remuneration of directors of listed companies
issued by the CNMV for year 2022.

In this respect, it is worth noting that:

- in 2022, the average total compensation of CEOs of the IBEX-35 companies was
approximately of €5.4 million;

- amongst the 500 largest USA companies, the median base salary in the healthcare
sector was $1.4 million in the USA in 2022 and the median total compensation in the
healthcare sector was $17.2 million in the USA in 2022; and

- in 2022, the global top 20 highest-paid life sciences CEOs? earned a median of $20.2
million.

The above facts entail certain difficulties when attracting and retaining a CEO for a
company like Grifols, which operates in a very specific sector of the healthcare business
and which has a very significant volume of its business conducted in the USA.
Nevertheless, the Company carefully considered the demands of investors with respect to
the need to enhance corporate governance with the separation of management and
ownership and has since 2023 been actively working on this selection process which
culminated with the hiring of Mr. Nacho Abia, 20-year veteran coming from Olympus
Corporation who has held various senior executive management positions in Japan, the
USA and Europe.

In the performance of its functions, the Appointments and Remuneration Committee has
analysed Grifols' current Remuneration Policy, and has taken into consideration the
different circumstances and facts that have taken place since the approval of the
Remuneration Policy which justify proposing its amendment. Further, it has also taken
into account the comments received from the shareholders, investors and other
stakeholders, as well as the results of the consultative vote on the annual remuneration
report at the General Shareholders' Meeting. Following this review and analysis, the
Committee concluded that it was necessary to make the below amendments to the current
Remuneration Policy, as well as introducing substantive and technical improvements in
its wording.

The main circumstances and events that have taken place since the approval of the
Remuneration Policy that have caused the need to amend it in the terms stated below are
the following:

1. The resignation submitted by the Honorary Chairman Mr. Victor Grifols Roura
to his position as board member, effective as of 18 December 2023.

Proposed amendment: The proposed amendment to the Remuneration Policy

! The analysis was conducted using publicly available data without independent verification for accuracy or
reliability. Therefore, the findings and conclusions should be interpreted with caution, as they are based solely on
the information provided by external sources.

2 Sarepta Therapeutics, Bausch + Lomb, AmnealPharmaceuticals, Pfizer, ThermoFisher Scientific, IQVIA
Holdings, McKesson, Royalty Pharma, Charles River Laboratories, Seagen, AmerisourceBergen Corp., Bausch
Health, AbbVie, Teva Pharmaceuticals, Illumina, Catalent, Zai Lab, Biogen, Sanofi, Merck.
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foresees the elimination in its entirety of the remuneration set for Mr. Victor Grifols
Roura as Honorary Chairman of the Board of Directors. Given that as of 18 December
2023 he holds no position on the Company's Board of Directors, he is no longer
entitled to any remuneration whatsoever, reason why it is proposed to eliminate in its
entirety section 5 of the Remuneration Policy, titled "Remuneration of the Honorary
Chairman®.

Given that the remuneration set for Mr. Victor Grifols Roura is eliminated from the
Remuneration Policy, the total amount of the annual remuneration for all the directors
for their membership in the Board of Directors of the Company and, if applicable, its
Committees, is lowered significantly and set at €2,000,000. As noted in the
Remuneration Policy, such amount has been established to provide some flexibility
and to allow for possible changes that may occur during the term of the Remuneration
Policy regarding the number of members comprising the Board of Directors (i.e., the
number of directors could be increased to the maximum of 15 members set by the
Company's Articles of Association), considering also that the maximum amount to be
received by the Chairperson of the various Committees and by the lead independent
director is €150,000 and €125,000 by the directors in the event that all of them are
members of a Committee. In this respect, it is worth noting that the current Executive
Chairman Mr. Thomas Glanzmann will be dropping his executive functions as of
February 2025, and it is foreseen that he will remain as Chairman of the Board of
Directors. At such moment in time, his remuneration will be reviewed by the
Appointments and Remuneration Committee to adapt it to his non-executive capacity
and his role and responsibilities as non-executive Chairman. Thus, such remuneration
will not approximate executive levels. The Appointments and Remuneration
Committee will conduct a thorough benchmark analysis to determine the most
suitable remuneration for him as a non-executive Chairman, which will be fixed
taking into strict consideration such peer review and will be an amount that will be
included under and covered by the total amount of the annual remuneration for all the
directors for their membership in the Board of Directors stated above.

The Chief Operating Officer Mr. Victor Grifols Deu and the Chief Corporate
Officer Mr. Raimon Grifols Roura drop their executive roles at the Company,
effective as of 31 May 2024.

Proposed amendment: The proposed amendment to the Remuneration Policy
foresees eliminating any reference to the remuneration of the Chief Operating Officer
Mr. Victor Grifols Deu and the Chief Corporate Officer Mr. Raimon Grifols Roura as
executive directors, given they are dropping their executive roles as of 31 May 2024,
prior to the approval of the amendments to this Remuneration Policy. Also, the
description of the main terms of their services agreements are eliminated from the
Remuneration Policy since, as of the date of approval of the amendments to the
Remuneration Policy, they will hold no executive functions.

Further, because of them ceasing to be employees at the Company since such date,
they will not be entitled to vest any of the stock options awarded during 2023
described under the Remuneration Policy, reason why the references to "Long-term
variable remuneration plan for the COO and the CCO — granting of stock options
over the Company's Class A shares™ will also be eliminated entirely from the
Remuneration Policy.




Notwithstanding the above, it is expressly noted that their services agreement remain
in force and effect until 31 May 2024, reason why the Chief Operating Officer Mr.
Victor Grifols Deu and the Chief Corporate Officer Mr. Raimon Grifols Roura remain
entitled to any of the accrued rights and entitlements foreseen under their services
agreements, pro-rata for the period of time they held executive functions during 2024,
as well as to any termination payments thereto established, if and when applicable.
Details of any such accrued rights and entitlements or termination payments which
may be applicable during 2024 will be duly described in the Annual Remuneration
report for year 2024.

3. The appointment of the new CEO, Mr. Jose Ignacio (Nacho) Abia Buenache,
effective as of 1 April 2024.

Proposed amendment: Given Mr. Nacho Abia Buenache has stepped in as new CEO
of the Company as of 1 April 2024, the proposed amendment to the Remuneration
Policy comprises the necessary inclusion of the remuneration package detailed in his
service agreement, as well as the main terms and conditions of such service
agreement.

As detailed further above, when determining his remuneration, the Appointments and
Remuneration Committee considered, as a further factor in the process of determining
the amendments to the Remuneration Policy, the conclusions carried out by the
external advisors Dr. Bjgrn Johansson Associates AG which provided impartial and
accurate data which allowed the members of the Appointments and Remuneration
Committee to gain insight into CEO compensation through a selection of global
industry peers which are Abeona, Baxter, Bio-Life Solutions, Biogen, CSL, Rovi,
Merck, Omnicell, Pfizer, Sanofi, Takeda and Olympus. Their work included a
comparative analysis of CEO remuneration from 2018 to 2022 on publicly accessible
information® of the selected publicly-listed industry peers from various countries
mentioned above, such as the USA, Australia, Spain, Germany, France, and Japan, as
well as the design of the various elements of remuneration with market practice in
comparable companies.

4. The approval of the Clawback Policy by the Board of Directors on 19 October
2023.

Proposed amendment: On 19 October 2023, the Company’s Board of Directors
approved the Clawback Policy, available on the Company's webpage, to regulate the
circumstances under which executive officers of the Company are required to repay
or return erroneously awarded incentive-based compensation to the Company.

Given that this is a key term of the remuneration of the Company's executive directors,
it is proposed to amend the Remuneration Policy for consistency and to duly cover
such approved Clawback Policy.

Further, the Appointments and Remuneration Committee has thoroughly considered
the high opposition and comments received by the shareholders at the Company's

3 The analysis was conducted using publicly available data without independent verification for accuracy or
reliability. Therefore, the findings and conclusions should be interpreted with caution, as they are based solely on
the information provided by external sources.



General Shareholders' Meeting held in 2023 to the approved long-term incentive plan
for executive directors and management team, acknowledging the improvements that
need to be made. In fact, since such General Shareholders' Meeting two governance
roadshows have taken place: one in December 2023 with an engagement of 16.18%
and another in April 2024 with an engagement of 23.04%. In both cases two global
proxy advisors were engaged as well with the purpose of proactively engaging to gain
insight as to the main concerns and issues considered by shareholders and proxy
advisors. The amendment of such approved long-term incentive plan was considered
and the Committee concluded it was not a viable nor convenient option because of
legal concerns that could arise, especially in the USA as a consequence of amending
individuals' employment benefits after they have been awarded. For this reason, the
Company has been actively working on the design of a new remodelled long-term
incentive plan which would satisfy the main requests of investors and dissipate their
main concerns such as, for example, establishing a 3 year vesting period. Given the
time constraints, as of the date this amendment to the Remuneration Policy is
proposed for approval the Company continues to actively work on the design of a
long-term incentive plan.

Further to the above, it is worth noting that:

Details of the benchmark analysis carried out for the establishment of the
remuneration of the new CEO are included in the amendments to the Remuneration
Policy to provide investors with clear guidance as to how his remuneration was set;

Guidelines on the criteria to perform salary updates as well as the maximum
allowable increase are included in the Remuneration Policy;

The new annual objectives for the 2024 short term variable remuneration linked to
both financial and non-financial metrics and parameters, which were approved by
the Board of Directors following a proposal from the Appointments and
Remuneration Committee and published in the Company's Annual Remuneration
Report submitted to the CNMV, are included in the Remuneration Policy;

The maximum amount of the annual remuneration for all the directors for their
membership in the Board of Directors of the Company and, if applicable, its
Committees also covers the future remuneration of the non-executive Chairman of
the Board of Directors, foreseen to be applicable as of February 2025 as detailed in
the Remuneration Policy; and

There is no amendment with respect to the amounts perceived by the directors in
their capacity as such by any concept.

To prepare the amendments to the Remuneration Policy and this Report, the
Appointments and Remuneration Committee:

Has verified that the Remuneration Policy for the directors strictly complies with
the provisions of the Capital Companies Act regarding the remuneration of
directors, with Grifols' internal regulation on this matter, as well as with the
principles and general guidelines by which this Remuneration Policy must be
governed.

Has verified that the Remuneration Policy contributes to the Company's long-term
corporate strategy, interests and sustainability, in such way that the remuneration

5



system is aligned with the Company's strategic plan, shareholders' interests and
long-term sustainability of the Company.

. Has verified that the Remuneration Policy aims to remunerate the directors
appropriately based on their dedication, qualifications and actual responsibility,
ensuring it is not an obstacle to their independence.

. Has analysed market demands, as well as the practices and trends in matters related
to the remuneration of directors in other similar listed companies.

. Has analysed the "Pay Landscape” report prepared by external consultants with
respect to the remuneration of CEO position, and the report on remuneration of
directors of listed companies issued by the CNMV for year 2022.

. Has studied any applicable amendments related to the applicable regulations on this
issue.

= Has taken into account the comments received from the shareholders, investors and
other stakeholders, as well as the results of the consultative vote on the annual
remuneration report at the last General Shareholders' Meeting.

. Has verified that the Remuneration Policy does not discriminate any director on the
basis of gender, race or ideology, and that directors are equally remunerated for
positions of equal value.

Term and Conclusions

In line with this Report, the Appointments and Remuneration Committee considers that
the amendments to the Remuneration Policy are in accordance with the provisions of the
Capital Companies Act on matters relating to the remuneration of directors, and that the
amendments proposed are not only adequate but necessary considering the circumstances
enumerated above.

Likewise, the Remuneration Policy has the objective of generating value for Grifols and
aims to find an appropriate and prudent management of the risk, as well to be in alignment
with the interests of the shareholders.

Therefore, the Appointments and Remuneration Committee, in accordance with article
529 novodecies of the Capital Companies Act, proposes the Board of Directors to submit
to the next Ordinary General Shareholders' Meeting the amendments to the Remuneration
Policy for its approval, all of which in the terms as set forth under Annex I.

Barcelona, 2 May 2024
The Appointments and Remuneration Committee



ANNEX |



1.1.

REMUNERATION POLICY FOR DIRECTORS
OF GRIFOLS., S.A. (THE "COMPANY" OR "GRIFOLS")

INTRODUCTION AND LEGAL FRAMEWORK

Significant-changes-inrespeet-of thepreviows-Amendments to the Remuneration Policy

The remuneration policy for Grifols' directors was approved for the last time by the Ordinary
General Shareholders' Meeting on +9-16 June 2622-2023 for application during fiscal years

20222023, and-20242024, and 2025, inclusive (the "Remuneration Policy"). As set out in
Article 529 novodecies of the Capital Companies Act, in the event of reviewing the

remuneration policy_for directors, the most significant changes must be described and
explained, as well as how the shareholders' votes and their views on said policy have been
considered since such date.




Since such approval date, certain circumstances and events have led to the Appointments
and Remuneration Committee to propose the below amendments to the Remuneration
Policy.

1L

[

The resignation submitted by the Honorary Chairman Mr. Victor Grifols Roura to
his position as board member, effective as of 18 December 2023.

Proposed amendment: The proposed amendment to the Remuneration Policy foresees
the elimination in its entirety of the remuneration set for Mr. Victor Grifols Roura as
Honorary Chairman of the Board of Directors. Given that as of 18 December 2023 he
holds no position on the Company's Board of Directors, he is no longer entitled to any
remuneration whatsoever, reason why it is proposed to eliminate in its entirety section 5
of the Remuneration Policy, titled "Remuneration of the Honorary Chairman".

Given that the remuneration set for Mr. Victor Grifols Roura is eliminated from the

Remuneration Policy, the total amount of the annual remuneration for all the
directors for their membership in the Board of Directors of the Company and, if
applicable, its Committees, is lowered significantly and set at €2,000,000. As noted in
the Remuneration Policy, such amount has been established to provide some flexibility
and to allow for possible changes that may occur during the term of the Remuneration
Policy regarding the number of members comprising the Board of Directors (i.c., the
number of directors could be increased to the maximum of 15 members set by the
Company's Articles of Association), considering also that the maximum amount to be
received by the Chairperson of the various Committees and by the lead independent
director is €150,000 and €125,000 by the directors in the event that all of them are
members of a Committee. In this respect, it is worth noting that the current Executive
Chairman Mr. Thomas Glanzmann will be dropping his executive functions as of
February 2025, and it is foreseen that he will remain as Chairman of the Board of
Directors. At such moment in time, his remuneration will be reviewed by the
Appointments and Remuneration Committee to adapt it to his non-executive capacity
and his role and responsibilities as non-executive Chairman. Thus, such remuneration
will not approximate executive levels. The Appointments and Remuneration Committee
will conduct a thorough benchmark analysis to determine the most suitable remuneration
for him as a non-executive Chairman, which will be fixed taking into strict consideration
such peer review and will be an amount that will be included under and covered by the

total amount of the annual remuneration for all the directors for their membership in the
Board of Directors stated above.

The Chief Operating Officer Mr. Victor Grifols Deu and the Chief Corporate
Officer Mr. Raimon Grifols Roura drop their executive roles at the Company,
effective as of 31 May 2024.

Proposed amendment: The proposed amendment to the Remuneration Policy foresees
eliminating any reference to the remuneration of the Chief Operating Officer Mr. Victor
Grifols Deu and the Chief Corporate Officer Mr. Raimon Grifols Roura as executive
directors, given they are dropping their executive roles as of 31 May 2024, prior to the
approval of the amendments to this Remuneration Policy. Also, the description of the
main terms of their services agreements are eliminated from the Remuneration Policy
since, as of the date of approval of the amendments to the Remuneration Policy, they




will hold no executive functions.

Further, because of them ceasing to be employees at the Company since such date, they

will not be entitled to vest any of the stock options awarded during 2023 described under
the Remuneration Policy, reason why the references to "Long-term variable

remuneration plan for the COO and the CCO — granting of stock options over the

Company's Class A shares" will also be eliminated entirely from the Remuneration
Policy.

Notwithstanding the above, it is expressly noted that their services agreement remain in
force and effect until 31 May 2024, reason why the Chief Operating Officer Mr. Victor
Grifols Deu and the Chief Corporate Officer Mr. Raimon Grifols Roura remain entitled
to any of the accrued rights and entitlements foreseen under their services agreements,
pro-rata for the period of time they held executive functions during 2024, as well as to
any termination payments thereto established, if and when applicable. Details of any
such accrued rights and entitlements or termination payments which may be applicable
during 2024 will be duly described in the Annual Remuneration report for year 2024.

[l

The appointment of the new CEQ. Mr. José Ignacio (Nacho) Abia Buenache
effective as of 1 April 2024.

Proposed amendment: Given Mr. Nacho Abia has stepped in as new CEQO of the
Company as of 1 April 2024, the proposed amendment to the Remuneration Policy

comprises the necessary inclusion of the remuneration package detailed in his service
agreement, as well as the main terms and conditions of such service agreement.

When determining his remuneration, the Appointments and Remuneration Committee
considered, as a further factor in the process of determining the amendments to the
Remuneration Policy, the conclusions carried out by the external advisors Dr. Bjern
Johansson Associates AG which provided impartial and accurate data which allowed the
members of the Appointments and Remuneration Committee to gain insight into CEO
compensation through a selection of global industry peers which are Abeona, Baxter,
Bio-Life Solutions, Biogen, CSL, Rovi, Merck, Omnicell, Pfizer, Sanofi, Takeda and
Olympus. Their work included a comparative analysis of CEO remuneration from 2018
to 2022 on publicly accessible information 'of the selected publicly-listed industry peers
from various countries mentioned above, such as the USA, Australia, Spain, Germany,
France, and Japan, as well as the design of the various elements of remuneration with
market practice in comparable companies.

[l

The approval of the Clawback Policy by the Board of Directors on 19 October 2023.

Proposed amendment: On 19 October 2023, the Company’s Board of Directors
approved the Clawback Policy, available on the Company's webpage, to regulate the
circumstances under which executive officers of the Company are required to repay or
return erroneously awarded incentive-based compensation to the Company.

! The analysis was conducted using publicly available data without independent verification for accuracy or reliability.

Therefore, the findings and conclusions should be interpreted with caution, as they are based solely on the information
provided by external sources.



1.2.

1.3.

Given that this is a key term of the remuneration of the Company's executive directors,
it is proposed to amend the Remuneration Policy for consistency and to duly cover such
approved Clawback Policy.

Further, the Appointments and Remuneration Committee has thoroughly considered the
high opposition and comments received by the shareholders at the Company's General
Shareholders' Meeting held in 2023 to the approved long-term incentive plan for
executive directors and management team, acknowledging the improvements that need
to be made. In fact, since such General Shareholders' Meeting two governance roadshows
have taken place: one in December 2023 with an engagement of 16.18% and another in
April 2024 with an engagement of 23.04%. In both cases two global proxy advisors were
engaged as well with the purpose of proactively engaging to gain insight as to the main
concerns and issues considered by shareholders and proxy advisors. The amendment of
such approved long-term incentive plan was considered and the Committee concluded it
was not a viable nor convenient option because of legal concerns that could arise,
especially in the US as a consequence of amending individuals' employment benefits
after they have been awarded. For this reason, the Company has been actively working
on the design of a new remodelled long-term incentive plan which would satisty the main
requests of investors and dissipate their main concerns such as, for example, establishing
a 3 year vesting period. Given the time constraints, as of the date this amendment to the
Remuneration Policy is proposed for approval the Company continues to actively work
on the design of a long-term incentive plan.

Obligation of approving a remuneration policy — Provisions laid down in the Capital
Companies Act

Articles 529 septdecies and octodecies of the Capital Companies Act set out the obligation,
for listed companies, of having a remuneration policy for directors, in which the
remuneration that these have a right to receive in their capacity as directors and by
performing executive duties, shall be determined and detailed.

Also, article 529 novodecies of the Capital Companies Act sets out that the directors'
remuneration policy must comply with the remuneration system established in the
Company's Articles of Association, and it shall be approved by the General Shareholders'
Meeting as a separate item on the agenda, being applicable for a maximum period of three
fiscal years. Additionally, the proposal of the remuneration policy of the Board of Directors
shall be justified and must be accompanied with a specific report prepared by the
Appointments and Remuneration Committee. Both documents must be available to the
shareholders in the Company's web—page—webpage from the moment the General
Shareholders' Meeting is called. The shareholders may request the free delivery and
shipment of said documents. The notice of the call of the General Shareholders' Meeting
shall mention this right.

Decision-making process to define, review and implement the Remuneration Policy, and
measures to prevent or manage conflicts of interest-

In accordance with article 15 of the Internal Regulations of the Board of Directors, and
without prejudice to other duties assigned by the Board, the Appointments and Remuneration
Committee must, as a core responsibility, propose to the Board of Directors the remuneration



1.4.

policy of the directors and general managers or anyone performing top-level management
duties under the direct supervision of the Board, executive committees or executive directors,
as well as the individual remuneration and other terms regarding the executive directors,
ensuring its fulfilment. When determining the remuneration policy, the Appointments and
Remuneration Committee considers the comparative market data, carrying out, to this end,
an external competitive analysis of the remuneration package of all the Company's
employees, among them, the management team. This analysis is carried out to analyse the
adequacy of the compensation levels, and ensure that these are in line with market standards
of other companies in the sector for equivalent levels of responsibility. Salary surveys carried
out by independent consultants are usually used as a source of information for this analysis.

Furthermore, such Committee may also be assisted, if it so considers, by independent
external remuneration consultants.

In addition, article 5.4 of the Regulations of the Board of Directors sets out, regarding the
duties assigned to the Board of Directors, that:

"As the core of its duties, the Board shall approve the strategy of the Company and the
necessary organization for its implementation, as well as supervise and control that the
Management meets objectives and respects the corporate purpose and interest of the
Company. For this purpose, the Board in full shall reserve the capacity to approve:

(a) the general policies and strategies of the Company, and in particular: (...) (vi) top
management remuneration and performance evaluation; (...)

(b) the following decisions: (...) (ii) a contract entered into between the member of the Board
of Directors appointed Chief Executive Officer, or who has been given executive duties, and
the Company, detailing all the concepts for which said member can receive remuneration
for performing executive duties, (iii) The determination of the remuneration to be perceived
by each director in his/her condition as such, as well as the determination of the additional
remuneration of the directors for the performance of executive duties and the terms and
conditions that should be observed in their contracts, in accordance with the Law and the
directors' remuneration policy approved by the General Shareholders Meeting;(...)".

The specific measures to identify and manage any potential conflict of interest in relation to
the directors are set out generally in the Internal Regulations of the Board of Directors.

Approval of the policy for a maximum period of three fiscal years

H-isneted-thatifthe-The General Shareholders' Meeting of the- Company-approves-this-held
on 16 June 2023 approved the Remuneration Policy;+tshal-be- applicable during fiscal years

2023, 2024 and 2025, unless-anewresolution-is-adepted-by-the-Company's-inclusive, which
was amended by the General Shareholders' Meeting held on 14 June 2024.

PRINCIPLES AND RULES OF THE REMUNERATION POLICY



2.1.

Guiding principles and rules

The principles and rules on which the Company's Remuneration Policy is based are
essentially the following:

= The Remuneration Policy contributes to the Company's long-term corporate strategy,
interests and sustainability. Therefore, there is alignment between the remuneration
systems and the Company's long-term strategic plan, shareholders' interests and
sustainability.

. The directors' Remuneration Policy aims to remunerate directors appropriately based
on their commitment, qualifications and actual responsibility, ensuring it does not
become an obstacle to their independence.

. The directors' remuneration must be subject to market requirements, and it should be
reasonable and, to the extent possible, in line with the remuneration of the directors of
listed companies similar to Grifols, taking into account its size, international presence,
main features and business sector.

. Variable remuneration policies shall include the necessary technical precautions to
ensure that such remunerations are in accordance with the professional performance
of their beneficiaries, and that they do not simply derive from the general evolution of
the markets or business sector of the Company or other similar circumstances.
Therefore, the remuneration policy of the executive directors includes "pay for
performance" elements.

= The remuneration of directors in their capacity as such is based on the following main
principles:

- The remuneration shall consist of an annual fixed and determined compensation.

- The determination of the remuneration of each director shall take into account
the duties and responsibilities of each director, their participation in the Board's
eommittees—Committees and other objective circumstances that the Board of
Directors considers relevant.

- The remuneration of non-executive directors shall not be based on remuneration
systems relating to the delivery of Company shares, unless the directors keep
them until they cease to be directors.

- The directors shall have the right to be reimbursed for any expenses they have
incurred in as a consequence of their duties as directors.

. The remuneration of the executive directors is based on the following main principles:
- The remuneration for performing executive duties shall be set out in the

corresponding contract, taking into account objective criteria, and must be
adjusted to this Remuneration Policy as well as to the Company's Articles of



2.2.

3.1.

Association.

- The annual short-term variable remuneration (cash bonus) of the COOthe-€CO
and-the-Executive Chairman and the CEO shall be determined in relation to the
achievement of specific, predetermined and quantifiable objectives, related to
financial and non-financial metrics, with the aim of rewarding the creation of
value through the achievement of the objectives set by the Company. The annual
short-term variable remuneration is designed as a "pay for performance"
compensation.

In summary, this Remuneration Policy aims to create value in Grifols, while seeking a way
to manage risk in an adequate and prudent manner, to be in line with shareholders' interests,
contributing to the Company's long-term strategy, interests and sustainability aiming to
retain and attract talent and paying for performance, all strictly complying with the
applicable regulations on matters related to the remuneration of directors in listed companies
from time to time.

Assessment of the Group's working conditions

When proposing this Remuneration Policy, the Appointments and Remuneration Committee
has considered the remuneration scheme and policy of the Group's employees as a whole. It
should be noted that the remuneration structure applicable to top managers;—inehadingthe
CO0Othe-CCO-_and that of the other employees of the Group is generally aligned and in
consistency. Likewise, the principles and rules applicable to the remuneration of top
managers (thus, including the executive directors) and that of the other employees of the
Group are shared and, in both cases, contribute to the Company's long-term corporate
strategy, interests and sustainability.

REMUNERATION OF DIRECTORS IN THEIR CAPACITY AS SUCH
Principles
The remuneration of the directors in their capacity as such consists of a fixed amount.

For such purpose, the General Shareholders' Meeting approves, as a separate item on the
agenda, for its application during a maximum period of three fiscal years, the directors'
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remuneration policy, which shall necessarily determine the maximum amount of the annual
remuneration to be paid to all the directors in their capacity as such. In addition, the Board
of Directors shall distribute said remuneration among its members, by means of a board
resolution, taking into account the duties and responsibilities of each director, the
membership to board eemmittees-Committees and other relevant objective circumstances.

Notwithstanding the foregoing, the directors have the right to be refunded on the expenses
incurred upon while holding their office.

The Company will inform annually the amount paid to each director for being a member of
the Company's Board of Directors and its eemmittees-Committees in the annual report on
the directors' remuneration, which shall be put to a vote, on a consultative basis and as a
separate item on the agenda, during each Company's General Shareholders' Meeting.

Likewise, the Board of Directors, with the advice of the Appointments and Remuneration
Committee, shall adopt all measures within its reach to guarantee that the remuneration of
non-executive directors is in line with the following directives:

(a) the non-executive director should be remunerated in relation to his/her actual
dedication, qualification and actual responsibility;

(b) the non-executive director should be excluded from remuneration systems relating to
the delivery of Company or Group's company shares, stock options or financial
instruments related to the value of the share, in variable remunerations linked to the
Company's profits or welfare systems;

This directive, however, shall not affect the delivery of Company shares, on condition
that the directors keep them until they cease to be a director; and

(c) The amount of the non-executive director remuneration should be calculated in order
to incentivise dedication, but not becoming an obstacle to their independence.

Amount

As indicated above, the directors' remuneration in their capacity as such consists of a fixed
gross remuneration in cash, subject to their role and duties, which amounts to one hundred
thousand euros (€100,000) for each member of the Board of Directors, with the exceptions
that are further described in this section.

Addltlonally, the dlrectors that are members of any of the Board of Directors' eemmﬁee&

Suﬁam&b%@em%&e%Commlttees shall each receive an addltlonal gross payment of
twenty-five thousand euros (€25,000) per year as a result of having a heavier workload.

Therefore, those directors who are also members of a committee shall receive a gross annual
fix remuneration of one hundred twenty-five thousand euros (€125,000).

Also, the directors that chair the Board of Directors' eommittees-Committees shall receive
an additional gross amount of twenty-five thousand euros (€25,000) per year, again as a
result of having a heavier workload than the other directors, thus they shall receive a gross
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annual fixed remuneration of one hundred fifty-thousand euros (€150,000).

For performing his/her duties, the lead independent director shall receive an additional gross
remuneration of fifty thousand euros (€50,000), also as a result of the legal duties inherent
to his/her role, thus he/she shall receive a gross annual fixed remuneration of one hundred
fifty-thousand euros (€150,000).

Under no circumstance shall a non-executive director receive, for performing his/her duties,
a gross annual remuneration of more than one hundred fifty-thousand euros (€150,000). The
directors that render professional remunerated services to the Group or to the Company shall
not receive any kind of remuneration for their condition as director, nor shall the executive
directors.

Finally, and as stated above, the directors shall have the right to be reimbursed for any
expenses incurred in while holding their office, as appropriate.

There are no other remuneration systems different from the ones detailed in this section
which are being applied to the directors in their capacity as such.

In particular, directors in their capacity as such shall not receive variable remuneration. Also,
the Company has not assumed any commitment or obligation related to pension, retirement
or other similar schemes in relation to the directors in their capacity as such.

The maximum amount of the annual remuneration for all the directors for their membership
in the Board of Directors of the Company and, if applicable, its eommitteesCommittees,- is
set at €2;815;000€2,000,000. It should be noted that the aforementioned amount_:has been
established to provide some flexibility and to allow for possible changes that may occur
during the term of this Remuneration Policy regarding the number of members comprising
the Board of Directors (i.e., the number of directors could be increased to the maximum of
15 members set by the Company's Articles of Association), considering also that the
maximum amount to be received by the Chairperson of the various eemmittees-Committees
and by the lead independent director is €150,000 and €125,000 by the directors in the event
that all of them are members of a eemmmeeeraﬂé melude&#eram%aﬁeaﬁe%&reee]%d

maximum amount also CcOvers the future remunerat10n of the non-executive Chairman of the

Board of Directors, foreseen to be applicable as of February 2025 as detailed under section
1.1 of this Remuneration Policy.

Notwithstanding the foregoing, it should be noted that, as of the date of this Remuneration
Policy and taking into account the current composition of the Board of Directors and its
various eommitteesCommittees, the total remuneration to be received by all the directors for
their membership of the Board of Directors of the Company and, if applicable, its eemmaittees
and-incladingtheremuneration—of-the HonoraryChairman-Committees is less than the

aforementioned maximum figure.

EXECUTIVE DIRECTORS' REMUNERATION

Principles
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The directors shall have the right to receive remuneration for performing their executive
duties specified in the contracts approved in accordance with the Capital Companies Act, as
long as it adjusts to the directors' remuneration policy approved by the General Shareholders'
Meeting pursuant to the Company's Corporate Governance system and any applicable legal
provision.

Additionally, article 26 of the Internal Regulations of the Board of Directors establishes that
the remuneration policy of the Company shall establish at least the amount of the fixed
annual remuneration corresponding to the directors for the performance of their executive
duties and other provisions referred to in the applicable regulations. Likewise, said article
establishes that the Board of Directors shall determine the individual remuneration of each
director for the performance of the executive duties attributed to him/her within the
framework of the remuneration policy, in accordance with the Company's Articles of
Association and the provisions of his/her contract, subject to prior report from the
Appointments and Remuneration Committee.

Remuneration system

The executive directors' remuneration system (both for the COO;-the CCO-and-the-Executive
Chairman and the CEO) consists of: (i) a fixed remuneration, rewarding the performance of
executive duties, and (ii) a short-term variable remuneration, as a reward for achieving the
Company's objectives (financial and non-financial) that are aligned with the Company's
long-term strategy and interests.

Additionally, the remuneration system of the COO-and-the CCO respeetivelyinchidesthe

his—remuneration—systemExecutive Chairman also includes the granting of stock options
over the Company's Class A shares as described and detailed in clause 4.2(cé).

(a) Fixed remuneration

On the date of appreval-amendment of this Remuneration Policy, there are three{3two
(2) executive directors who receive an annual fixed remuneration #-eash-as a result of
their employment or, where appropriate, commercial relationship with the Company:
the COOthe- CCO-and-the-Executive Chairman Mr. Thomas Glanzmann and the CEO
Mr. Nacho Abia Buenache.

Amount of the gross annual fixed remuneration in cash of the Executive Chairman
and-CEO: €1,200,000.

Amount of the gross annual fixed remuneration of the Exeeutive Chairman—and
CEO:

0 Cash remuneration: €2.000.000.

e — —  ——



Remuneration in shares: Class A shares of the Company ("Shares"),
annually awarded, for a value of €1,800,000.

lo

For the purposes of the calculation of the number of Shares annually
awarded, the average of the closing market value of the Company’s Shares
over the three-month period preceding the date of the annual award on each
anniversary of the agreement will be considered. The effective transfer of
the ownership of the Shares will occur at the end of the term of his

agreement, on the third anniversary of the agreement, provided that such
agreement has not been early terminated by the CEQ, or by the Company

due to a serious breach of the CEO obligations under the agreement.

The abovementioned fixed remuneration in cash of the Executive Chairman and
CEOQO may increase as a result of CPI and/or legally required provisions and may
also be annually reviewed based on the criteria approved from time to time by the
Appointments and Remuneration Committee and the circumstances applicable at
any given time, such as (but not limited to): substantial changes in the business_and
its complexity, evolution of the Company's results or market comparable standards
or changes in the area of responsibility. When the circumstance so requires, the
Board, at the proposal of the Appointments and Remuneration Committee, may
decide to apply an increase, which would be detailed and explained in the
Company's Annual Remuneration Report. By no means can a salary update exceed

10% of the annual fixed remuneration. Nevertheless, no changes to the fixed
remuneration of the Executive Chairman and the CEQ are expected during the term
of the Remuneration Policy.

Further, Mr. Nacho Abia's service agreement establishes a one-time $1.5M sign-in
bonus which will be paid in Euros, and the specific € amount will be determined
based on the prevailing exchange rate on the effective date of the agreement (1
April 2024). The Appointments and Remuneration Committee believes this is an
extraordinary measure that is justified in this specific case only because, as a result
of him accepting his new role at Grifols, after 20 years serving at Olympus, Mr.
Abia waived a number of attractive incentives at his previous company. Thus, in
order to attract him into accepting the role of CEQ at Grifols, the Board of Directors
believed it necessary to compensate him for such loss and grant him an
extraordinary incentive.

In this respect, is worth noting that the Company was fully committed in meeting
investor demands with respect to separating management and ownership towards a
better corporate governance. Thus, the remuneration package established for Mr.
Abia had to be attractive for him due to the competitiveness in the healthcare sector
and the high salaries paid in the US with respect to Europe. Further, the Company

needed a CEO with experience both in the healthcare sector and in the US, given
the significant business activity carried out there by the Company. All of these

circumstances made it advisable for the Appointments and Remuneration

Committee to approve a specific remuneration package for Mr. Abia.




The remuneration of the executive directors is determined taking into account the
remuneration paid to analogous roles in similar companies. When determining the
remuneration of the CEOQ, Mr. Nacho Abia, the Appointments and Remuneration
Committee considered the conclusions carried out by the external advisors Dr. Bjern
Johansson Associates AG, which allowed the members of the Appointments and
Remuneration Committee to gain insight into CEO compensation through a selection
of global industry peers which are Abeona, Baxter, Bio-Life Solutions, Biogen, CSL,
Rovi, Merck, Omnicell, Pfizer, Sanofi, Takeda and Olympus. Their work included a
comparative analysis of CEO remuneration from 2018 to 2022 of the selected publicly-
listed industry peers from various countries mentioned above, such as the USA,
Australia, Spain, Germany, France, and Japan, as well as the design of the various
elements of remuneration with market practice in comparable companies.

The Appointments and Remuneration Committee has also carefully considered the

report on remuneration of directors of listed companies issued by the CNMYV for year
2022.

In this respect, it is worth noting that:

in 2022, the average total compensation of CEOs of the IBEX-35 companies was
approximately of €5.4 million;

lo

amongst the 500 largest US companies, the median base salary in the healthcare
sector was $1.4 million in the US in 2022 and the median total compensation in
the healthcare sector was $17.2 million in the US in 2022; and

lo

in 2022, the global top 20 highest-paid life sciences CEOs? earned a median of
$20.2 million.

[¢)

The above facts entail certain difficulties when attracting and retaining a CEO for a
company like Grifols, which operates in a very specific sector of the healthcare
business and which has a very significant volume of its business conducted in the US.
Nevertheless, the Company carefully considered the demands of investors with respect
to the need to enhance corporate governance with the separation of management and
ownership and has since 2023 been actively working on this selection process which
culminated with the hiring of Mr. Nacho Abia, 20-year veteran coming from Olympus
Corporation who has held various senior executive management positions in Japan,
the U.S. and Europe.

The Appointments and Remuneration Committee has thoroughly considered the high
opposition and comments received by the shareholders at the Company's General
Shareholders' Meeting held in 2023 to the approved long-term incentive plan for

2 Sarepta Therapeutics, Bausch + Lomb, AmnealPharmaceuticals, Pfizer, ThermoFisher Scientific, IQVIA Holdings,
McKesson, Royalty Pharma, Charles River Laboratories, Seagen, AmerisourceBergen Corp., Bausch Health, AbbVie,
Teva Pharmaceuticals, Illumina, Catalent, Zai Lab, Biogen, Sanofi, Merck.



(b)

executive directors and management team, recognizing the improvements to be
introduced. In fact, since such General Shareholders' Meeting two governance
roadshows have taken place: one in December 2023 with an engagement of 16.18%
and another in April 2024 with an engagement of 23.04%. In both cases two global
proxy advisors were engaged as well with the purpose of proactively engaging to gain
insight as to the main concerns and issues considered by shareholders and proxy
advisors. The amendment of such approved long-term incentive plan was considered
and the Committee concluded it was not a viable nor convenient option because of
legal concerns that could arise, especially in the US as a consequence of amending
individuals' employment benefits after they have been awarded. For this reason, the
Company has been actively working on the design of a new remodelled long-term
incentive plan which would satisfy the main requests of investors and dissipate their
main concerns such as, for example, establishing a 3 year vesting period. Given the
time constraints and the need to have Mr. Abia on board as quickly as possible as the
Company's CEO Mr. Abia does not have a long-term incentive plan in his
remuneration scheme. The need to close his hiring made it impossible to have a
reshaped long term incentive plan approved and in place in which he could be included.
It should be noted that Mr. Abia's services agreement has a term of 3 years. If his
agreement is renewed after this initial 3 year period, the Company's long term incentive
plan in force at such moment will be applied to the CEO, based on the market best
standard practice.

When analysing the remuneration package set for the CEQ, it is worth noting that the

Company was fully committed in meeting investor demands with respect to separating
management and ownership towards a better corporate governance. That said, the
remuneration package established for Mr. Abia had to be attractive for him due to the
competitiveness in the healthcare sector and the high salaries paid in the US with
respect to Europe. Further, the Company needed a CEO with experience both in the
healthcare sector and in the US, given the significant business activity carried out there
by the Company.

Short-term variable remuneration (cash bonus)

On the approval date of this-the amendment of the Remuneration Policy, there are three
3two (2) executive directors who receive a short-term variable remuneration as a
result of their employment or, where appropriate, commercial relationship with the
Company: the COO;-the-CCO-and-the-Executive Chairman and the CEO.

Fhe-With respect to the Executive Chairman, the maximum annual amount of the
short-term variable remuneration may vary between 0% and 97.5% of the fixed annual
remuneration. It should be highlighted that:



o ifthe level of achievement of the objectives does not reach 90%, the right to the
variable short-term incentive will not accrue;

o 1f90% of the objectives are achieved, the executive director may receive 32.5%
of his/her annual fixed remuneration as short-term variable remuneration;

o if 100% of the objectives are achieved, the executive director may receive 65%
of his/her annual fixed remuneration as short-term variable remuneration; and

o in the event of overachievement resulting in the achievement of 110% of the
objectives, the executive director may receive 97.5% of his/her annual fixed
remuneration as short-term variable remuneration.

With respect to the CEQ, the annual gross target bonus ranges from 0% to a
maximum of 60% of his annual fixed remuneration in case of achievement of 100%
of the targets determined every vear by the Board of Directors. In case of

overachievement of the targets, the short term variable remuneration shall increase on
a prorated basis up to a maximum of 90% of the annual fixed remuneration.

The percentage of the variable remuneration is subject to achieving the Company's
annual objectives that are quantitative, qualitative, specific, predetermined, and
quantifiable, following common practices in similar companies. Said objectives are
aligned with the Company's long-term strategy, interests, and sustainability.

The annual objectives for both the Executive Chairman and the CEQO are linked to
financial and non-financial metrics and parameters, approved by the Board of
Directors following a proposal from the Appointments and Remuneration Committee,

sueh-as;-among-othersthose-which are described below _for 2024:

o  Economic metric related to certain annual targets linked to the Company's
Group performance as a whole.

The weight of the economic metric shall be 40% for fiscal year 20232024.

The objectives related to the financial-economic metric will be established
annually and will be approved by the Appointments and Remuneration
Committee, being linked to the performance of the Company's Group as a whole,
referenced to parameters such as: (i) the-adjusted-EBITDA Adjusted Combined
(cc?) (including—, for its calculation, the Cempany's—subsidiary Biotest AG)

CAdiusted EBITFDA"Y—, defined as the Group's EBITDA (including—, for its
calculation, the Cempany's—subsidiary Biotest AG) +£ / - transactional and

restructuring costs;- and other non-recurring items—whieh, forfisealyear 2023
will-have-with a weight of 30%);-15% and (i1) the-Operating-Cash Flow_before
debt service Combined, including-, for its calculation, the Company's-subsidiary
Biotest AG, n-aceordanee-with-as reported in the Group's consolidated annual

3 Operating or constant currency (cc) excludes changes rate variations reported in the period.



lo

accounts(whieh, for-fiseal-year 2023, -will-have-with a weight of 16%)25%.
Metric related to the reduction of debt levels, with a weight of 25%.

Metric related to the achievement of environmental, social and corporate
governance (ESG) targets.

For the 2023-2024 fiscal year, the weighting of the ESG metric will be 10%.

10% of the variable remuneration that the Company's executive directors have a
right to receive is linked to environmental, social and corporate governance
(ESG) objectives. In particular, the weight of the metrics related to environment
will be 25%, that related to social is 40% and to governance is 35%. The Board
of Directors is authorized, upon the proposal of the Appointments and
Remuneration Committee, to increase the weight of the metric linked to
environmental, social and corporate governance objectives to a maximum of 35%
if market circumstances so request it. In this case, the decision adopted by the
Board of Directors shall be detailed in the Annual Remuneration Report.

In this regard, the Sustainability Committee and the Appointments and
Remuneratlon Committee shall propose to the Board for 1ts approval S e

Suﬂamabfh{y—hedex—the ObjeCtIVGS to be achleved durmg each ﬁscal year prlor
to thelr 1mplementat10n ;Eo—thfs—enel—th%eleeﬁeﬁ—&ﬁd—evamaﬂoﬁ—ef—eaeh—of—the

aﬂﬂﬁ-a-]—]{yLTheSC oblectlves will be ahgned w1th Grlfols susta1nab111t¥ strategy_

and its 2030 Agenda, ultimately in line with the UN Sustainable Development
Goals. The key performance indicators (KPIs) upon which these objectives are
based will be overseen by the Sustainability Committee and subject to review by
an independent third party.

Metric related to the achievement by the Company of milestones linked to
innovation projects:_with a weight of 10%.

The specific 7 selected target milestones linked to innovation projects are aimed
towards accelerating innovation, delivering on the current Strategic Innovation
pipeline and new opportunities. Further details of the specific objectives and level
of achievement will be provided in the 2024 Annual Remuneration Report.




o  Other operational-industrial-_metrics or finaneial-variables-metrics related
to the business with a maximum combined weighting of 20% fer-thefiseal

year2023.15%.

These metrics are related to sales growth achievement objectives, and objectives
related to the transition of the CEO position, such as effective support in
establishing a new management/governance process. Further details of the
objectives related to these metrics and level of achievement will be provided in
the 2024 Annual Remuneration Report.

For 2025, the annual objectives for the executive directors will be linked to financial
and non-financial metrics and parameters, approved by the Board of Directors
following a proposal from the Appointments and Remuneration Committee and will
necessarily include financial, operational, and business-related targets, as well as
targets related to innovation, with the aim of aligning the remuneration of the executive
directors with the financial evolution of the Company and its business, as well as its
innovation pipeline. Further, non-financial targets (ESG related metrics) will also
weigh in and the specific objectives will be aligned with Grifols’ sustainability strategy
and its 2030 Agenda.

The specific achievement metrics and their corresponding weighting shall be set and
assessed by the Appointments and Remuneration Committee and the Board of
Directors, which must approve them for each fiscal year, prior proposal by such
Committee.

Each year, the annual Remuneration Report shall detail the metrics and parameters for
each fiscal year, to which the payment of the short-term variable remuneration is
linked, and the weighting of each metric. The level of achievement of the objectives
set for each fiscal year shall be reported_in the Company's Annual Remuneration

Report submitted to the CNMV.

To calculate the amount of the short-term annual variable remuneration, the
Appointments and Remuneration Committee shall apply the strictest assessment
procedures of the set objectives. The Committee may be advised by other committees
and departments of the Company, which will provide it with information about the
financial and non-financial results.

The short-term annual variable remuneration shall be paid exclusively in cash.

Likewise, it should be stressed that the Company may claim from the executive
director the repayment of the amount of the short-term variable remuneration if the
executive director engages in criminal or unethical behaviour.




(c) {dtLong-term variable remuneration for the Executive Chairmean—and—CEO—
Chairman— granting of stock options over the Company Class A shares

If approved by the General Shareholders' Meeting, the Company shall award stock
options over the Company's Class A shares under the below terms and conditions,
exclusively to the Executive Chairman-and-CEO. Under this award, the Executive
Chairman is granted (subject to the General Shareholders Meeting's approval) a one-



time allocation in fiscal year 2023 of 700,000 options over the Company's Class A
shares (the "Options") that give him the right to purchase a maximum of 700,000 Class
A shares of the Company at an exercise price of 12.84€, which was the closing market
price on the date when his service agreement was executed (i.e., 22 February 2023).

The Options will vest upon the second anniversary of their award date. Vesting of the
Options will be subject to successfully passing an evaluation to be performed by the
Board of Directors, prior report by the Appointments and Remuneration Committee,
in which his performance as Executive Chairman during the duration of his contract
will be evaluated. If the agreement is early terminated by the Company for cause, no
Options shall be vested upon the Executive Chairman. The Company considers that
this two-year vesting period is sufficient considering the duration of his contract (2
years).

When determining the remuneration for the Executive Chairman, the Appointments
and Remuneration Committee proposed to the Board of Directors this incentive
exclusively prepared for the Executive Chairman for the efforts required to execute the
Company's strategic plan and, specifically, to reward his full commitment to
implementing the integral operational improvement plan to promote organizational
efficiency, improve the financial structure and prepare the Company for long-term
growth.

(d) €e}Main features of the agreements of the executive directors




a. b-Executive Chairman and-CEO- Mr. Thomas Glanzmann

The contract of the Executive Chairman has a duration of two (2) years. Both the
Executive Chairman and the Company may terminate the contract with a three (3)
month notice.

In particular, Executive Chairman's contract includes the following clauses:

= According to the takeover clause, if Grifols undergoes a takeover, the
Executive Chairman may opt between remaining at or leaving the Company. If
he chooses to leave, he must notify the Company within the six (6) months

following the takeover event.

= A post-contractual non-compete clause: during one (1) year after the



termination of his contract, the Executive Chairman may not render services in
companies of a similar nature to the Company. This obligation is duly

compensated within his remuneration package which is set forth in this
Remuneration Policy.

= The Executive Chairman's contract sets out that the Company shall have the
right to claim the reimbursement of the variable remuneration previously
satisfied if (i) it had not been adjusted to the performance terms or results
required for its payment or (i) it had been paid based on data whose inaccuracy
is verified at a later time.

= If the Company unilaterally terminates the contract without cause, or the
Executive Chairman terminates the contract because of a takeover in Grifols,
if both cases occur after the approval of this Remuneration Policy by the
General Shareholders' Meeting, the Executive Chairman shall have the right to
receive a termination compensation amounting to the aggregate amount of the
fixed remuneration not already paid and which he would have received up until
the end of the initial 2-year term of the contract.

b. CEQ — Mr. Nacho Abia

The contract of the CEO has a duration of three (3) years. Both the CEO and the
Company may terminate the contract with a three (3) month notice.

In particular, the CEO agreement includes the following clauses:

= A post-contractual non-compete clause: during one (1 ear after the

termination of his contract, the CEO may not render services in companies of
a similar nature to the Company. This obligation is duly compensated within
his remuneration package which is set forth in this Remuneration Policy.

= If the Company unilaterally terminates the contract for a reason different than
a serious breach of the CEQ's obligations, the CEO shall have the right to
receive a termination compensation amounting to the aggregate amount of the
sign-in bonus, annual fixed remuneration, annual bonus and shares not already

paid and which he would have received up until the end of the initial 3-year
term of the contract.

= The agreement sets out that the Company shall have the right to claim the
reimbursement of the variable remuneration previously satisfied if (i) it had not
been adjusted to the performance terms or results required for its payment or
(i1) it had been paid based on data whose inaccuracy is verified at a later time.

It should be highlighted that the Exeeutive-Chairman-and-CEO has not and will not
receive any remuneration until the General Shareholders' Meeting approves this
amendment to the Remuneration Policy, after which he shall receive the-ameuntof
the unpaid remuneration since his appointment as Exeeutive-Chairman-CEO.



c. Clawback

Furthermore, the variable remuneration for executive directors set out in this

Remuneration Policy shall be subject to the clawback clauses or commitments
established in the Company's Clawback Policy, approved by the Board of Directors,
in order to, among other purposes, comply with the applicable regulations and/or
listing requirements at any given time in the markets in which Grifols' securities are
listed including but not limited to, the clawback-related listing standards adopted
by the Nasdag Stock Market.

The Clawback Policy can be found in the below link which forms an integral part
of this Remuneration Policy for all purposes.

https://www.grifols.com/documents/3625622/5724780/Grifols+SA+-
+Executives+Compensation+Clawback+Policy-EN.pdf/36523¢5¢-3a97-757b-

8241-fd738bce9d49?t=1697781592725
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Without prejudice to the provisions of the Capital Companies Act on matters related to the
remuneration policy for members of the Board of Directors of the Company, Grifols' Board
of Directors, once the relevant reports by the Appointments and Remuneration Committee
have been prepared, shall regularly review and approve the principles and rules of the
directors' remuneration policy as well as be responsible for supervising its application.
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To that end, the Company's Board of Directors shall annually review this Remuneration
Policy, with the objective of introducing any modifications that are required in accordance
with the current legislation and as necessary.

ZTEMPORARY EXCEPTIONS

In accordance with article 529 novodecies of the Capital Companies Act, the Board of
Directors, with the prior favourable report of the Appointments and Remuneration
Committee, may apply temporary exceptions to the variable components of the executive
directors' remuneration when necessary to ensure the long-term interests and sustainability
of the Company.

In any event, the Company shall include in the Annual Remuneration Report the information
about the exceptional situation that has taken the Board to approve the application of
temporary exceptions, as well as any affected payments.

8-VALIDITY OF THE REMUNERATION POLICY AND NEW BOARD MEMBERS

Pursuant to the regulations currently in force regarding remuneration matters, this
Remuneration Policy shall be valid during a maximum period of three (3) fiscal years (that
is, from 2023 until 2025, inclusive) unless modified by Grifols' General Shareholders'
Meeting.

Unless the General Shareholders' Meeting decides otherwise, this Remuneration Policy shall
also be applied to any new director joining Grifols' Board of Directors, for as long as this
Remuneration Policy is valid. The remuneration of new executive directors, if an executive
director is appointed during the term of this Remuneration Policy, shall be in line with the
executive directors' remuneration system set out in this Remuneration Policy. When
proposing the remuneration for a new executive director, the Appointments and
Remuneration Committee shall consider the experience and knowledge of the candidate, if
any, in addition to his/her background (whether through internal promotion o by hiring an
external candidate), as well as his/her remuneration level at the time of his/her appointment.
In general, the basic contractual terms as well as the remuneration components described in
this Remuneration Policy shall apply to any new executive director.

The Board of Directors of the Company, on its meeting dated May 3, 2023, prior report of
the Appointments and Remuneration Committee, resolved to propose for its approval this
the Remuneration Policy to the General Shareholders' Meeting of the Company, which was
approved by the latter at the General Shareholders' Meeting held on June 16, 2023. The
Board of Directors of the Company, on its meeting dated May 3, 2024, prior report of the
Appointments and Remuneration Committee, resolved to propose for its approval this
amendment to the Remuneration Policy to the General Shareholders' Meeting held on June
14, 2024.




