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Extraordinary General Meeting 2025

To be held on 4th December 2025, in the Clubhouse,

at 11.30 am on first call and if appropriate, on the same day,
at 12.00 pm on second call, in accordance with the article 11
of the bylaws and of the following

AGENDA

.—I

To approve the Minutes of the Ordinary and Extraordinary General Meeting held on the 16th April 2025;
2. With regard to the tax inspection (chose any one of the following):

a) To accept the settlement offered by the Spanish tax authorities (AEAT) and to pay the entire debt
claimed.

b) Not to accept the settlement offered by the Spanish tax authorities (AEAT) and to contest it at the
administrative and/or the judicial stage, requesting a stay of execution on the debt through a legal
guarantee or equivalent bank financing.

3. Any Other Business.

Antonio Cobo Gonzalez

President
o —— Marbella, 22" October 2025
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REAL CLUB DE GOLF LAS BRISAS

REAL CLUB DE GOLF LAS BRISAS
PROXY FORM EXTRAORDINARY
GENERAL MEE TING

4 DECEMBER 2025

FULL NAME: ..o

REAL CLUB DE GOLF LAS BRISAS MEMBER'S NUMBER: ...

| do hereby appoint Mr. Antonio Cobo Gonzalez, President of the Club (*) or
MEL ] IVIES. s s as my representative at the Club's Extraordinary General

Meeting, to be held at the Clubhouse, on 4* December 2025, at 11.30 am on first call and if appropriate,
on the same day, at 12.00 pm on second call so that he/she may exercise any rights | may be entitled to

as a member.

1= T L (8 =PSRRI
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IMPORTANT: (*) If you have appointed someone other than Mr. Antonio Cobo as your representative, it
is not necessary to proceed to strike through or delete the reference to Mr. Cobo indicated in the form
itself.

In the event that you appoint the President as your representative and do not provide specific instructions
on the way you wish to vote, the President will vote IN FAVOUR of item 2.B of the agenda.

Please bear in mind the contents of Article 11.3 of the Club’s Articles of Association, concerning proxy

votes, a copy of which is transcribed below for your convenience:

“For proxies for General Meeting to be accepted by the Secretary, such proxies shall fulfil the following
requirements:

a. The proxy shall clearly and specifically indicate the name of the representative and that of the
member represented and that it is the latter’s wish to grant the former such representation..
b. The proxy shall bear the original signature of the member represented and shall have a copy of

the documentation accrediting the latter’s identity.

Only proxies received by post, email or delivered by hand to the Club, as long as these are received at
least 24 hours before the General Meeting is held, shall be valid.

Any proxies that do not fulfil the requirements listed above shall not be valid and cannot therefore be
accepted by the Secretary. Once a proxy has been received for a General Meeting, such members will not
be allowed to attend the meeting remotely”
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MINUTES OF THE ORDINARY AND
EXTRAORDINARY GENERAL MEETING
OF THE REAL CLUB DE GOLF LAS
BRISAS HELD ON 16™ APRIL 2025

The Ordinary and Extraordinary General Meeting of the Real Club de Golf Las Brisas was held at the Club's
registered address at Hotel del Golf, Calle 1-D, Nueva Andalucia, Marbella, Malaga. The meeting was held
on second call at 3.30 p.m., on 16th April 2025, and was chaired by Mr. Alejandro Cuartero Lopetegui, with
Ms. Idoia Torres de Agustin acting as Secretary, for the purposes of discussing the following agenda:

SYoNoOmrWN =
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16.

17.

18.
19.

To approve the Minutes of the Ordinary and Extraordinary General Meeting held on 27th March 2024.
Matters arising from such meeting.

A report from the Club’s President.

A report from the Club’s Captain.

A report from the President of the Social Committee.

A report from the President of the Greens Committee.

A report from the President of the Works Committee.

A report from the Treasurer.

To approve the Consolidated Annual Accounts for the year 2024.

. To approve the Budget for the year 2025.

To appoint Fay & Co. as the Club’s auditors for the financial year 2025.

. To approve the expulsion of members who have not paid their annual fee for the year 2024.

. A proposal to appoint Bertil Josefsson as an honorary member.

. A proposal to appoint Ricardo de Miguel Escudero as an honorary member.

. To approve the statutory modifications necessary to convert the Captain of the Ladies’ Section into a

specific position on the Board of Directors.

A proposal regarding playing the Interclub, Liga ACL and La Costa Scratch on Wednesdays during
Men’s Day and Thursdays during Ladies’ Day.

A proposal concerning the project to implement a 4200-metre routing (Tee 42).

A proposal to appoint Curt Jismalm as an honorary member.

To ratify Goran Oredsson as a member of the Board of Directors and to announce the results of the
Elections for the position of President, Treasurer and two members of the Club’s Board of Directors.

20. Any Other Business.

The President, Alejandro Cuartero Lopetegui, welcomed all members attending the meeting, both those
present in the ballroom and those joining online, who were also entitled to vote. He confirmed that the
meeting had been duly convened and constituted by the Club's Board of Directors, with a total of 341
voting members present or represented.
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Before proceeding, the President explained that each member was required to complete the green voting
sheet, which listed all the items for consideration. Only votes cast on items discussed during the member’s
presence in the room would be counted.

1. TO APPROVE THE MINUTES OF THE ORDINARY AND EXTRAORDINARY GENERAL MEETING HELD ON
27TH MARCH 2024.

The Minutes of the Ordinary and Extraordinary General Meeting held on 27th March 2024, which had
been included in the Folder for the Meeting, were approved by the General Meeting of Members, with the
following results:

For Against Abstentions Quorum Result

271 0 70 341/171 APPROVED

2. MATTERS ARISING FROM SUCH MEETING.

None raised.

3. A REPORT FROM THE CLUB’S PRESIDENT.

The Club's President, Alejandro Cuartero Lopetegui, began his final report, which was enclosed in the
Folder for the Meeting (attached hereto as Appendix No. 1). He warmly thanked his fellow Board members
for their dedication and teamwork during his tenure, highlighting their effort, insider knowledge, and
collective contribution to the Club. With this meeting marking the end of his term, he offered a reflective
overview of his leadership since October 2020, expressing pride in the changes and progress made.

He noted the Club's excellent financial position, emphasising the imminent conclusion of a decade-long
debt related to major refurbishment works. The Club now enjoys significant cash reserves, enabling future
investments. Since the pandemic, Las Brisas has welcomed over 330 new members, resulting in a 30%
renewal in membership and a rise in the share value—from €13,000 to €50,000—and the entry fee—
from €20,000 to €25,000. He underscored the prestige gained from hosting the Spanish Open, which
reaffirmed Las Brisas' elite status among Spain's golf clubs.

In terms of infrastructure and maintenance, he praised the professional team for managing the salinity
issue effectively, safeguarding the greens and executing major drainage upgrades. The course, now
in excellent condition, has received broad recognition. Repairs to the Acosol water infrastructure are
progressing positively, expected to conclude before the irrigation season, potentially averting future
salinity problems.

Operational updates included a new handicap index card system, the introduction of a new Tee 50 at
no cost, and a recently concluded labour agreement after six years of stasis—enhancing employee
relations and stability. The Club is preparing for potential legislative changes regarding working hours,
and contingency plans are in place should they take effect.

Real Club del Golf Las Brisas



Extraordinary General Meeting 2025

On sustainability, over €60,000 has been saved thanks to solar panel installations and virtual battery
usage. Looking ahead, Las Brisas is exploring robotic mowing systems, with trials planned in collaboration
with leading manufacturers, though the technology is still maturing.

The restaurant has seen notable improvements in both service and food, led by Fran and Nora. Regarding
infrastructure, plans for a new gym were deferred in favour of expanding club storage space, helping
accommodate over 30 members on the waiting list and housing a new buggy fleet introduced in January.

Staffing changes included the formal integration of professional golfer Manuel Quirds, and a phased
transition as Nicolas Siviero replaces Ricardo de Miguel, who will retire in August. To support its growing
operations—with turnover expected to exceed €6 million and the Club transitioning to large-enterprise
status—Las Brisas has begun implementing a comprehensive new administrative software suite. This
system will cover finance, bookings, communications, and access control, with full rollout scheduled for
completion by the end of the year.

Mr. Cuartero also celebrated Club member Angel Hidalgo's victory at the Spanish Open, calling him a
proud ambassador for Las Brisas and recalling the joyful member gathering held in his honour.

He concluded by summarising items to be discussed and voted on: a proposed amendment to the Bylaws
allowing the Ladies’ Captain full voting rights on the Board, and nominations for honorary membership for
Ricardo de Miguel, Bertil Josefsson, and member-nominated Curt Jismalm. Additional member proposals
concern the scheduling of external competitions within regular club play and a design for a new forward
tee.

Finally, he congratulated the incoming President Mr. Antonio Cobo Gonzalez and Treasurer Mr. Eugene
O’Doherty, expressing his full support and inviting a warm round of applause. He extended heartfelt thanks
to Mr. Paul Mufoz and the Las Brisas staff for their tireless behind-the-scenes work. Mr. Cuartero closed by
thanking the membership for their support and affection, humbly requesting to be embraced once more
as an ordinary member of the Club.

4. A REPORT FROM THE CLUB’S CAPTAIN.

The Club Captain, Mr. Adrian Morrow, opened his report by welcoming all the members present and noting
that his full remarks were available in the Folder for the Meeting and online (attached hereto as Appendix
No. 2). He acknowledged that the past year had presented considerable challenges—including salinity
issues, extreme rainfall, and fairway damage—but praised the team’s resilience in overcoming them. He
underscored that the golf course remains the Club’s top priority and its most vital asset.

Addressing course wear from overuse, he noted members’ shared responsibility in maintaining playing
conditions, especially through divot and pitch mark repairs. He credited theimprovement in green conditions
to members' efforts and reminders issued by Paul Mufioz. Mr. Morrow reaffirmed Las Brisas as a club for
all formats of golf and stressed the importance of striking a healthy balance between competitive and
social play.

He highlighted the success of a new tournament launched the previous week and celebrated Las Brisas’
best-ever league performance in 2024, with the ladies finishing third and the men second. Mr. Morrow
commended Philippa Lynch for fostering exceptional team spirit, noting the vibrant support for the
women'’s team he witnessed firsthand—something he had not seen in 25 years at the Club.
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On the matter of team match scheduling, he was pleased a compromise had been reached after lengthy
dialogue. Though implementing this will be complex, matches will aim to be held on Wednesdays or
Thursdays, and all team captains will coordinate within this framework for 2026. He urged members to
vote sincerely in the legally required ballot being held during the meeting.

Adrian offered heartfelt tributes to both Ricardo de Miguel, praising his enduring passion and legacy at
Las Brisas, and President Alejandro, acknowledging the remarkable commitment he has shown during
his leadership. Looking ahead, Mr. Morrow looks forward to welcoming Alejandro to Ireland for golf at
Portrush—and some Irish hospitality—next year.

He also recognised rising talent Nicolas Siviero, noting his impressive work ethic, and officially welcomed
Manuel Quirds, now an established Club professional beloved for his engaging and adaptable teaching
style. Mr. Morrow expressed excitement for the incoming President, Antonio Cobo, commending his vision,
youth, and belief in Las Brisas becoming the top golf club in Spain.

He closed with reflections on the importance of preserving the Club's history and character while striving
for continued improvement. After 24 years of membership, Mr. Morrow expressed pride and affection for
Las Brisas and encouraged everyone to stay healthy and keep playing, closing with the quote: “We do not
stop playing golf because we grow old. We grow old because we stop playing.”

5. A REPORT FROM THE PRESIDENT OF THE SOCIAL COMMITTEE.

Ms. Tine Hagemeister, the President of the Social Committee, presented her report, which was included in
the Folder for the Meeting (attached hereto as Appendix No. 3).

Ms. Hagemeister opened her address by expressing a markedly more optimistic outlook compared to the
previous year. She reflected on past challenges with the restaurant, social engagement, and transitions,
noting a general improvement across these areas.

She reported receiving increasing numbers of positive comments from members regarding both the
quality of food and, more importantly, the level of service at the restaurant. Credit was given to Nora and
Fran for their ongoing efforts in training staff to embody professionalism, etiquette, and a supportive
attitude. Their leadership was commended for transforming the Club's dining experience.

Gratitude was extended to the Board and Club members for supporting the investment in the 3602 bar. The
bar has become the terrace’s focal point and enables better oversight of activity, allowing the restaurant
operator to respond more effectively. This development has positively contributed to the overall member
experience.

There has been a noticeable increase in participation on the terrace, not only for golf-related occasions
but also for social competitions, all of which are now fully subscribed. Ms. Hagemeister acknowledged the
success of non-golf events, which have attracted high engagement—particularly from new members—
contributing to a stronger and more vibrant community spirit.

A cost-saving initiative led by the Social Committee and supported by members replaced previously

rented Christmas decorations, saving approximately €7,000. The collaborative project not only reduced
expenditure but also fostered a sense of camaraderie among participants.
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Ms. Hagemeister noted that, although budget had been approved at the previous AGM for improvements
to the cafeteria and members’ restaurant, the refurbishment had been temporarily deferred due to issues
with salinity. With recent resolution of this matter, the Club is now well-positioned to proceed with the
project.

In conclusion, the Ms. Hagemeister emphasised the significantly improved atmosphere at the Club, the
growing use of facilities—even in adverse weather—and the positive engagement from members. She
expressed appreciation for the support shown to the restaurant operator and voiced her hopes for the
continued expansion and enrichment of Club social life.

6. A REPORT FROM THE PRESIDENT OF THE GREENS COMMITTEE.

Mr. Per Gundtoft, the President of the Greens Committee, presented his report in collaboration with Mr.
Rafael Gonzalez-Carrascosa, the Course Manager. The report was included in the Folder for the Meeting
and is attached hereto as Appendix No. 4. The presentation focused primarily on the Club’s extensive
response to the salinity issue, which had worsened since the previous year and highlighted deficiencies
in the course's drainage system. Repairs were completed across affected fairway areas, with residual
zones currently being addressed internally when staffing allows. Despite heavy rainfall totalling 300
mm/m2 in March, the course was closed for only a few days, illustrating the impact of recent drainage
improvements. Re-turfing and groundworks in patchy areas are ongoing and expected to bring further
enhancement over the coming year.

The Committee confirmed that the greens remain in excellent condition, as verified by a recent independent
audit. Regular weekly maintenance involving top-dressing and cutting continues to be implemented to
uphold surface standards. Measures to prevent disruption to play have been taken by aligning this work
with scheduled maintenance closures. A long-term drainage strategy is being developed by the Course
Manager, addressing both internal deficiencies and external runoff challenges. This strategy includes
planned in-house works and externally contracted projects to ensure resilience against increasingly
extreme weather conditions.

A full environmental survey was conducted, assessing turf, landscaped areas, and tree health. Some
trees that sustained damage are being monitored and will be replanted where necessary. A formal claim
for reimbursement of associated repair costs is being submitted to the water supplier. Additional work
is underway in eroded waste areas to reconstruct drainage channels, identify durable ground cover
materials, and enhance the overall appearance and stability of the terrain.

Progress was noted in the tee resurfacing programme, with approximately half of all tees now converted
to Latitude Bermudagrass. A further 30 tees remain and will be updated in phases alongside other
maintenance activity. Encroachment of Bermuda grass into the collars of greens is being addressed:;
around 25% have already been replaced, with work continuing during closure periods.

The Committee extended its sincere appreciation to the grounds team for their consistent efforts and
high-quality upkeep of the course under challenging conditions. Members were referred to the report
included in the Folder for the Meeting for further details regarding daily operations, resource allocation,
and supporting data.
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7. A REPORT FROM THE PRESIDENT OF THE WORKS COMMITTEE.

Mr. Alejandro Cuartero Lopetegui, the President of the Works Committee, presented his report, which
was enclosed in the Folder for the Meeting (attached hereto as Appendix No. 5). He began by thanking
Mr. Eugene O'Doherty for his valuable contribution prior to stepping down from his position for personal
reasons. He noted that several works initially scheduled for 2024 had been temporarily halted, with
resources redirected to address the salinity and drainage concerns on the golf course.

He reported that a terrace covering had been installed using plexiglass after a request for authorisation
received no formal response. However, the surrounding community later determined that a standardised
glass structure should be used for uniformity across all properties. The Club is preparing to undertake this
replacement, and various design options are under review. The Committee expects completion well within
the five-year period permitted.

An agreement was reached with the Hotel del Golf concerning disputed coefficients and related payments
for specific premises. As a result, the Club received compensation for payments that had been erroneously
made.

The gym project previously under consideration was cancelled, and the area has since been adapted for
bag storage and fleet use. Further upgrades to the storage facilities and improvements to administrative
office space are proposed within upcoming investment submissions.

Addressing recent security issues, the Committee confirmed plans to fully enclose the Club's parking
area. Entry will be controlled via member cards or automatic number plate recognition to ensure a secure
environment.

Although certain projects were deferred in favour of addressing course maintenance priorities, the
Committee reaffirmed its intention to continue progressing the remaining initiatives over the coming year.
Members were reminded that additional operational details, including data on manpower and material
usage, are available in the Folder for the Meeting.

8. A REPORT FROM THE TREASURER.

Mr. Ignacio Maza, the Club’s Treasurer, presented his report, which was included in the Folder for the
Meeting (attached hereto as Appendix No. 6).

The outgoing Treasurer opened his final address by extending his best wishes to his successor, Mr. Eugene
O'Doherty, and assuring members that the Club’s finances were being handed over in a sound and stable
condition. He confirmed that the consolidated accounts of Campogolf and Las Brisas had been audited
by Fay & Co., who issued a clean opinion, reinforcing the accuracy and reliability of the Club's financial
reporting.

He noted that the Club had maintained a healthy financial position, with ordinary income remaining
stable and supported by a strong intake of new members. However, he cautioned that ordinary expenses
continued to rise due to inflation and payroll pressures, widening the gap between income and expenditure.
Historically, the Club has followed a strategy of balancing its operational budget while allocating entrance
fees to cover investments. That equilibrium is becoming less sustainable under current conditions, and
future Boards may need to explore new avenues to increase income.
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The Treasurer reported that 55 new members had joined during the year, contributing between €1.3 and
€1.5 million in entrance fees. This influx helped deliver a positive net cash flow of €1.4 million and a net
result of €11 million, aided in part by the positive revaluation of treasury stock. He underscored that,
beyond the income statement, the Club’s liquidity was particularly strong. The balance sheet showed a
total treasury position of €2.8 million in cash and short-term investments, more than sufficient to meet
all financial obligations.

Investment activity had been minimal during the year due to the uncertainties surrounding the salinity
issue. The Board had opted to postpone any major projects until the full extent of potential contingency
costs became clear. Thankfully, the salinity risk appeared to be easing, meaning greater flexibility for the
new Board going forward. The Club is also on track to fully repay its long-term course renovation loan
in May 2025, leaving only a leasing commitment for recently acquired Toro machinery—a necessary and
high-quality investment recommended by the Greens Committee.

The Treasurer concluded by reiterating the Club's solid financial footing and encouraged members to refer
to the relevant pages of the AGM report for further details, including results, cash flows, and net financial
position.

Mr. Patrick Hugenholtz (shareholder No. 190) raised a question regarding the “Adjustments in share values’
figure shown on page 45 of the accounts. He noted that €651,000 appeared to be added in one year,
subtracted in the next, and added again in the 2025 budget, and sought clarification on its purpose.

The outgoing Treasurer responded by explaining that this adjustment arises from the cancellation of an
intercompany debt between Las Brisas and Campogolf, which was resolved in late 2023 via an exchange
of shares. Las Brisas now holds a large volume of Campogolf shares, which must be revalued annually
in accordance with accounting standards, based on the average trading value over the last quarter. As a
result, the adjustment figure fluctuates from year to year depending on market conditions. He confirmed
that this is a non-cash accounting entry and does not impact liquidity unless the shares are sold or acquired.

The Treasurer outlined the planned investments for 2025, which are to be carried out jointly by Campogolf
and Las Brisas. It was noted that Campogolf will undertake the majority of these investments due to tax
efficiencies, particularly the ability to reclaim VAT—unavailable to Las Brisas. Members were reminded
that approval of these investments would be subject to a separate vote.

Reviewing the consolidated budget on page 52, it was explained that Members Fees for 2025 remained
unchanged, as the outgoing Board did not wish to influence the financial strategy of the incoming Board.
Other income elements such as visitors’ green fees and guests’ green fees were budgeted conservatively,
with Entrance Fees projected at €1.5 million, consistent with prior years. This would result in a total gross
income of approximately €6.6 million, set against €5 million in expenditures. The operating result was
expected to reach €958,000, and although the net result stood at just €59,000—effectively flat—cash
generation was close to €1 million due to non-cash depreciation charges.

The Treasurer acknowledged the conservative nature of the budget, admitting he tended to underestimate
income and overestimate costs. He cited a membership target of 60 new members for 2025, with 40
already approved within the first quarter, indicating a positive trend.

Ongoing efforts in cost control and revenue generation were highlighted. These included strategic cash

investments that vyielded financial income, helping offset historical financing costs. To reduce capital
commitments, buggies were acquired via rental agreements rather than leasing. Addressing longstanding
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concerns about payroll size, the Treasurer noted its inflexibility under Spanish labour laws but confirmed
a hiring freeze had been in place throughout the term, limiting new hires to replacement or to cover sick
leave only.

Finally, the Treasurer pointed to successful energy-saving initiatives—especially in electricity costs—and
closed by expressing gratitude for having served the Club, reiterating his availability for questions.

Mr. Patrick Hugenholtz raised a question concerning the share buyback plan, highlighting the apparent
contradiction between using entrance fees to fund investments while simultaneously buying back shares,
which might reduce income if entrance fees are refunded. The Treasurer clarified that the Club had
approved a buyback strategy at the end of the previous year to acquire between five and ten shares
annually, depending on financial conditions. This initiative aimed to gradually remove shares from the
market—particularly those with outstanding debts or held by inactive members—with a view to improving
course access and optimising usage.

He confirmed that seven shares had already been repurchased and that these held by the Club do not carry
membership rights, nor do they generate annual or entrance fees. If resold, standard fees would apply to
any new owner. However, the intention of the current Board is to reduce overall member nhumbers in light
of increased tee time pressure during peak seasons. The buyback programme is therefore designed not
to jeopardise investment income but to maintain a manageable membership level.

Mr. Hugo Vanermen then addressed the relationship between Las Brisas and Hotel del Golf, emphasising
their shared history and interdependency. He expressed hope that a resolution to the ongoing pergola
dispute could be reached swiftly, praising recent architectural proposals. The Treasurer reciprocated the
appreciation and assured members that the Board was actively working towards an agreeable solution
without unnecessary delay, seeking a desigh compatible with the community's standards and the terrace’s
structural requirements.

Paul Mufioz concluded by referring members to the official agenda items, requesting votes on the approval
of the 2024 consolidated financial statements and the 2025 budget.

Mr. Terry Williamson (shareholder No. 08150) raised a question regarding the interrelation between
Campogolf's annual deficit and its depreciation levels, which stem from investments made via Campogolf
for VAT efficiency. He asked whether increasing the golf course rental paid by Las Brisas to Campogolf could
be used to balance this, and if there was a long-term target for that rental figure. The response confirmed
that both Boards had agreed on a framework whereby approximately €400,000 of the rent would be
earmarked for investment, allowing Campogolf to recover VAT on projects that would otherwise be more
costly if carried out by Las Brisas directly. It was acknowledged that although the current arrangement
is tax-efficient, significant increases in investment might warrant future adjustments to the rental figure.

The President added that due to the Club's unique structure, there are few market comparators. However, the
€450,000-€476,000 range was considered reasonable. He noted that any intercompany transaction, such as
rental payments, must be maintained at arm's length and reflect market rates, in line with auditor guidance.

Mr. Richard Wyatt (shareholder No. 12050) then sought further clarification on the share buyback
programme, specifically regarding the proposed budget figure of €140,000 and how this aligned with
market values. He pointed out that buying seven shares at that total would imply a purchase price of
approximately €20,000 per share—lower than expected—even accounting for any outstanding debt
attached to some shares.
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The President explained that the budget figure was based on recent transactions where several of the
shares repurchased had outstanding Club debt, lowering their effective value. Seven shares had already
been acquired between November and March. It was acknowledged that future strategy might change
under new leadership, and any significant variation in buyback scale or approach would be submitted for
further approval.

Mr. Wyatt noted that, by approving the 2025 investment budget, members were effectively endorsing
the current buyback proposal. He sought confirmation that any major changes to share repurchase
expenditure would be brought to the Assembly. The President confirmed this, noting that the Club's Bylaws
allow the Board to approve investments up to 109% of annual turnover without further member approval,
with any figure beyond that requiring express ratification.

It was noted that one member had left the room, leaving a total of 340 members with voting rights
amongst those present and represented.

9. TO APPROVE THE CONSOLIDATED ANNUAL ACCOUNTS FOR THE YEAR 2024.

The Consolidated Annual Accounts for the year 2024 were approved, with the following results:

For Against Abstentions Quorum Result

338 8] 2 340/170 APPROVED

10. TO APPROVE THE BUDGET FOR THE YEAR 2025.

The proposed Budget for the year 2025 was approved, with the following results:

For Against Abstentions Quorum Result

336 2 2 340/170 APPROVED

11. TO APPOINT FAY & CO. AS THE CLUB’S AUDITORS FOR THE FINANCIAL YEAR 2025.

The proposal to appoint Fay & Co. once again as the Club’s Auditors for the financial year 2025 was
approved, with the following results:

For Against Abstentions Quorum Result

338 1 1 340/170 APPROVED

Real Club del Golf Las Brisas




Extraordinary General Meeting 2025

12. TO APPROVE THE EXPULSION OF MEMBERS WHO HAVE NOT PAID THEIR ANNUAL FEE FOR THE YEAR
2024.

The individuals identified were Mr. Bruno Speranza (shareholder No. 276), Mr. Ulf Tobias Enstrom
(shareholder No. 1266), Ms. Elaine Adlestone (shareholder No. 508), Mr. von Tucher (shareholder No.
335), and Mr. Gerard McGarry (shareholder No. 813). The matter was put forward for member approval in
accordance with Club procedure, and was unanimously approved with the following results:

For Against Abstentions Quorum Result

340 0 0 340/170 APPROVED

13. A PROPOSAL TO APPOINT BERTIL JOSEFSSON AS AN HONORARY MEMBER.

The Board highlighted Mr. Josefsson's long-standing commitment to the Club, noting his 17 years
of dedicated service across multiple roles within Campogolf, Las Brisas, and various committees. His
reputation as a respected ambassador for the Club—both locally and across the Costa del Sol—was
emphasised, with specific mention of his contributions to fostering community spirit and upholding the
values of Las Brisas. Given his distinguished service and character, the Board proposed his appointment
as honorary member and invited members present, both in person and online, to cast their vote on the
proposal, which was approved, with the following results:

For Against Abstentions Quorum Result

249 88 3 340/170 APPROVED

During the discussion on honorary membership, it was clarified that, according to the Club's Bylaws,
honorary members are nominated by the Board and must be approved by a majority vote at the General
Meeting. Once granted, honorary members are exempt from paying annual fees. However, they must
retain their shareholding in Campogolf’s ordinary register as stipulated in Article 7; if they no longer hold
a share, the honorary membership is automatically forfeited without further procedure.

Additionally, the Board suggested that newly appointed honorary members might consider sponsoring a
Club tournament each year, as a gesture of goodwill and to give back to the community—though this is
not mandatory.

In response to a question regarding limits on the humber of honorary members, it was confirmed that
there is no cap on how many individuals can hold this distinction. Nonetheless, because honorary members
no longer contribute annual fees, each nomination is treated with careful consideration and must be
approved collectively by the membership to ensure fairness and sustainability.
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14. A PROPOSAL TO APPOINT RICARDO DE MIGUEL ESCUDERO AS AN HONORARY MEMBER.

The Board emphasised Mr. de Miguel's longstanding dedication to the Club, noting his continued service,
his embodiment of Las Brisas’ values, and his personal connection through his father. Although he does
not currently hold a share, it was noted that precedent exists for honorary membership in such cases. The
Board expressed its view that Mr. de Miguel should enjoy continued access to the Club and be recognised
accordingly. Members present and those attending remotely were invited to cast their votes on the
proposal, which was approved with the following results:

For Against Abstentions Quorum Result

308 32 0 340/170 APPROVED

15. TO APPROVE THE STATUTORY MODIFICATIONS NECESSARY TO CONVERT THE CAPTAIN OF THE
LADIES’ SECTION INTO A SPECIFIC POSITION ON THE BOARD OF DIRECTORS.

The Board presented a proposal to amend the Bylaws with regard to the position of the Ladies' Captain,
citing the need for equal representation and voting rights in line with modern principles. Currently, the
Ladies' Captain serves a one-year term, is elected solely by female members, and does not hold voting
rights on the Board. The proposed changes include granting full Board voting rights, extending the term to
four years, and electing the Ladies’ Captain by the entire membership, not only the ladies.

The proposed amendments were highlighted in the printed version of the Bylaws distributed for the
meeting. Should the membership approve the changes, the revised rules would come into effect at the
next available general meeting—either ordinary or extraordinary—at which point an election for the new
position would be held. Members present and online were invited to cast their votes on item 15 accordingly,
which was approved, with the following results:

For Against Abstentions Quorum Result
BYLAW
290 50 0 AMENDMENT = APPROVED

SUPERMAJORITY
(2/3): 340/227

16. A PROPOSAL REGARDING PLAYING THE INTERCLUB, LIGA ACL AND LA COSTA SCRATCH ON
WEDNESDAYS DURING MEN’S DAY AND THURSDAYS DURING LADIES’ DAY.

A proposal had been submitted by a group of members to schedule all Interclub, Liga ACL, and La Costa
Scratch competitions to take place during existing Men's Day (Wednesdays) and Ladies' Day (Thursdays)
events. The Board acknowledged the merit of Las Brisas participating in regional competitions as a
reflection of the Club's reputation and standing. However, they emphasised that Men's and Ladies’ Days
serve specific functions—namely, handicap maintenance and tracking performance for Player of the Month
and Year awards—which require a focused structure.
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While recognising the intent of the member-led proposal, the Board recommended that these two
priorities remain distinct. The matter was nonetheless put forward for a vote. A vote in favour would mean
integrating all such competitions into the corresponding weekly days, while a vote against would maintain
their current scheduling independently.

The motion was not approved, with the following results obtained:

For Against Abstentions Quorum Result

121 213 6 340/170 NOT APPROVED

It was noted that one member entered the room, bringing the total number of members present and
represented to 341.

17. A PROPOSAL CONCERNING THE PROJECT TO IMPLEMENT A 4200-METRE ROUTING (TEE 42).

The Board addressed a member-submitted proposal to create a forward tee (Tee 42) on the course. It was
clarified that a decision to proceed with the tee installation could not be taken at the meeting due to bylaw
requirements. Specifically, any such alteration to the course must be designed by an architect approved
by Robert Trent Jones and would require formal investment and maintenance commitments. As such, the
matter put to vote was solely to authorise the engagement of such an architect to develop a design and
the associated budget proposal.

The estimated cost for these studies is between €12,000 and €15,000, including architect fees of €7,000
plus VAT and potential expenses for travel and drawings. Should the design proceed, it will be presented
for approval at a future General Meeting along with the investment budget.

In response to a suggestion from Mr. Neil Harvey (shareholder No. 927) regarding a simpler marker-based
forward tee solution—as seen in clubs like Sotogrande—the Board reiterated the importance of preserving
the integrity of the course's original design. Even minor changes would constitute a modification and
must be endorsed by a certified architect. The Board emphasised adherence to established procedures to
prevent the introduction of alterations that could later be deemed non-compliant or inappropriate.

Ms. Kristina Bederoff (shareholder No. 1030) addressed the meeting as one of the co-authors of the
proposal. She clarified that the suggestion had not been for a Tee 42 per se, but for the addition of forward
tees specifically intended to benefit ladies and juniors. She argued that such an initiative would enhance
pace of play and overall enjoyment for all members.

Ms. Bederoff expressed concern over the Board's characterisation of the proposal as contrary to the spirit
of the course’s original design. She cited Kyle Phillips’ prior redesign, during which changes to holes 16 and
17 were made, and his openness to further modifications. She stressed that the introduction of forward
tees would not constitute a course redesign but a practical and inclusive improvement.

Highlighting the matter as one of equality, Ms. Bederoff questioned why only men had the advantage of
forward positions and advocated for an experience that accommodates all paying members. She urged
the Board to consider the proposal as a means of making the Club more inclusive and enjoyable for all
demographics.
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Ms. Christina Birke (shareholder No. 00080) addressed the meeting in support of the forward tee
proposal, building on Ms. Bederoff's earlier remarks. She referred to the USGA's “Tee It Forward” initiative,
which recommends appropriate course length based on a player’s driving distance, and highlighted that
a version of this is already displayed near the Caddy Master’s notice board at the Club. However, she
pointed out discrepancies between the USGA's guidance and the version in use at Las Brisas—specifically,
that the Club's version begins at 180 metres, whereas the USGA scale accommodates players with driving
distances as low as 100 vards (approximately 91 metres).

Ms. Birke suggested that a substantial number of members do not drive beyond 180 metres, and therefore
the course does not currently reflect the full range of player abilities. She advocated for adopting a more
modern and inclusive view of golf, prioritising enjoyment and pace of play. She cited examples from
other courses, including two Robert Trent Jones courses developed by Bjérn Ords, which had originally
included forward tees and later introduced even shorter options to enhance playability. She concluded by
reiterating her support for a similar approach at Las Brisas.

It was clarified that the proposal under item 17 does not entail members selecting specific positions for
the new forward tees, such as Tee 42 or 44. Instead, if the proposal is approved, the first step would be
to commission a certified architect—authorised by Robert Trent Jones—to develop a professional design
for the placement of the new tees in accordance with the course’s heritage and standards. This approach
ensures the integrity of any modifications and avoids ad hoc or non-compliant changes. Following the
clear and thoughtful interventions by Ms. Bederoff and Ms. Birke, members were invited to cast their votes
on item 17, which was not approved, with the following results obtained:

For Against Abstentions Quorum Result

151 188 2 341/171 NOT APPROVED

It was noted that four members left the meeting, reducing the total number of members present and
represented to 337.

18. A PROPOSAL TO APPOINT CURT JISMALM AS AN HONORARY MEMBER.

A proposal was presented—put forward by a group of members—to appoint Mr. Curt Jismalm as an
honorary member. Mr. Jismalm has been a member of Las Brisas for nearly four decades and served as
Club Captain on three separate occasions. He has also contributed voluntarily in numerous capacities,
including acting as an official witness to the minutes of general meetings.

Mr. Noel Smyth (shareholder No. 897) offered a heartfelt tribute, drawing on the Irish saying, “When
you come to drink the water, you should remember who dug the well," to emphasise the importance of
recognising those whose long-standing dedication helped shape the Club's present success. He highlighted
the significant growth in share value during his own 30-year membership, attributing this in part to the
contributions of individuals like Mr. Jismalm, Mr. Josefsson, and Mr. de Miguel.

Mr. Jismalm himself briefly addressed the room with a note of gratitude and modest humour, remarking
on his 39 years of service and his joy in still being able to play the course.

The Club members were then invited to vote on item 18, which was not approved, with the following
results obtained:
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For Against Abstentions Quorum Result

108 224 5 337/169 NOT APPROVED

It was noted that one member had left the room, leaving a total of 336 members with voting rights
amongst those present and represented.

19. TO RATIFY GORAN OREDSSON AS A MEMBER OF THE BOARD OF DIRECTORS AND TO ANNOUNCE THE
RESULTS OF THE ELECTIONS FOR THE POSITION OF PRESIDENT, TREASURER AND TWO MEMBERS OF
THE CLUB’S BOARD OF DIRECTORS.

The meeting proceeded to the ratification of Mr. Géran Oredsson as a member of the Board of Directors.
Mr. Oredsson had previously been co-opted by the Board in response to a vacancy, as permitted by the
Club's Bylaws. His professional credentials were noted as being outstanding, though particular emphasis
was placed on his thoughtful contributions, constructive engagement, and strong rapport with fellow
Board members. He was recognised as an enthusiastic advocate for Las Brisas and widely regarded as an
asset to the governance team.

In accordance with procedural rules, his co-opted position required formal ratification by the membership
at the present General Meeting. Members were therefore invited to vote on his continued appointment for
a full four-year term, which was approved, with the following results:

For Against Abstentions Quorum Result

282 30 24 336/168 APPROVED

The results of the election for two members of the Club's Board of Directors were announced by Christer
Johansson, member of the Electoral Committee. The votes were as follows: Jens Smidt — 51 votes, Anne
Larsson - 79, Ignacio Maza - 105, Christopher Hanell — 144, and Alexander de Groot - 191. Accordingly, the
two member positions were assigned to Mr. de Groot and Mr. Hanell. Congratulations were extended to the
newly elected members, with thanks also offered to all candidates who participated.

20. ANY OTHER BUSINESS.

Ms. Doris Ericsson (shareholder No. 07660) raised a concern regarding the condition of buggy paths. The
Greens Committee responded that a comprehensive drainage and path restoration plan is in development
and expected within the coming month. Priorities will be established within the project scope, which is
considered costly but necessary—particularly the segment from the 10th tee to the bridge on the 12th. The
Committee expressed optimism that the new Board would allocate funds for its implementation.

Ms. Inger Saven (shareholder No. 565) asked about the rationale behind introducing a Tee 50 marker,
expressing concern over aesthetic and practical implications. The Board explained that Tee 50 reflects a
return to pre-renovation standards and is aligned with comparable distances used at neighbouring clubs.
The adjustment is intended to enhance competitive readiness for female members who may play at
longer distances in interclub matches.

As the meeting neared its close, heartfelt thanks were extended to outgoing President Mr. Alejandro

Real Club del Golf Las Brisas



Extraordinary General Meeting 2025

Cuartero and Treasurer Mr. Ignacio Maza for their dedication and service. A round of applause followed.
The new members of the Board were also welcomed.

Subsequent questions concerned the status of the driving range project—delayed but not cancelled—
and further commentary on tee configurations. One member expressed concern about the Club focusing
excessively on competition. This was met with a reminder that Las Brisas is a members' club meant for
everyone, not only competitive golfers.

The meeting concluded with an invitation to all those present for a cocktail at the bar and further informal

discussions with Board members.

Since there was no further business, the President brought the meeting to a close at 5:40 p.m. on 16th
April 2025.

Mr. Alejandrgd Cuartero Lopetegui Ms. Idoia Torres de Agustin
President Vice-secretary
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EXPLANATORY REPORT 1O THE
EXTRAORDINARY GENERAL ASSEMBLY
— DECEMBER b, 2025

TAX INSPECTION — CORPORATE INCOME
TAX (FISCAL YEARS 2020-2023)

PROPOSAL FOR ACTION: SIGNATURE IN
DISAGREEMENT AND CONS TITUTION OF
SANK GUARANTEE

1. LEGAL NATURE AND TAX REGIME OF THE CLUB

The Real Club de Golf Las Brisas is, since its constitution, a private non-profit sports association, whose
statutory purpose is the practice, promotion and promotion of golf and related sports activities, without
in any case seeking to obtain or distribute economic benefits among its members.

Therefore:

- The Club's income comes mainly from entrance fees (contributions to the social fund without direct
consideration) and annual fees (right to sports use for a certain period).
The Club does not provide commercial services or carry out economic activity for profit.
No economic surplus is distributed but is reinvested in its entirety in the facilities and maintenance
of the field, complying with the requirements of partially exempt entities provided for in article 9.3 of
the Corporate Income Tax Law (LIS).

For more than four decades, the tax administration has recognised and respected this tax
regime, which applies to sports clubs, foundations and similar associations.
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2. ORIGIN AND SCOPE OF THE INSPECTION ACTION

The AEAT Delegation in Granada has been carrying out a Corporate Income Tax inspection for
the years 2020 to 2023 in recent months.

In its settlement proposal, the Inspectorate denies the exempt nature of two fundamental items:

1. The entrance fees paid by new members.
2. The ordinary annual fees paid by all the members.

The Administration maintains that these fees constitute taxable and non-exempt income as it
considers that the Club "provides golf services in exchange for consideration”. Under this criterion,
the AEAT estimates a tax debt of approximately 950,000 euros.

3. POSITION OF THE CLUB AND BASIS OF THE DISAGREEMENT

The Club rejects this interpretation as it considers it contrary to the current legal and doctrinal
framework and disconnected from the legal and economic reality of non-profit sports
associations.

The main fundamentals are as follows:
a) Non-profit nature and absence of commercial economic activity

The Club does not conduct commercial operations or provide services to third parties for the purpose
of profit.

Entrance Fees do not remunerate a specific service; they are contributions to the common equity fund
which confer membership status.

The annual fees are the only ones that allow the collective use of the course and its facilities by the
members, within the framework of a private association and not a commercial relationship.

The Club does not distribute surpluses or profit; any positive results are reinvested in their entirety in
maintenance, investments or improvement of the facilities.

b) Administrative doctrine and precedents
The AEAT has historically maintained the consideration of partially exempt entity for private sports
clubs, such as: Real Club de Golf de Sotogrande, Real Club de Golf de Sevilla, Real Club de Puerta de
Hierro, Real Club de Tenis Barcelona, among others.
The doctrine of the TEAC and the DGT (binding consultations, among others) confirm that the ordinary
fees of members of sports associations do not constitute taxable economic activity.

c) Application of Article 9.3 of the Corporate Income Tax Law (LIS)

"Non-profit entities and institutions that do not carry out economic exploitation and that comply with the
requirements established in this law will be partially exempt from the Tax."

The Real Club de Golf Las Brisas fully complies with the requirements of this precept, both in its legal
structure and in its accounting and social operation.
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d) And isolated and erroneous administrative criteria

The current action of the AEAT does not respond to a regulatory change, but to the particular criterion of
the investigating actuary, who intends to reinterpret the applicable exemption. If this approach is accepted,
the principle of partial exemption that the Law itself grants to non-profit entities would be emptied of
content, generating an unprecedented situation for the entire sports club sector in Spain.

4. PROPOSAL FOR ACTION: SIGNATURE IN DISAGREEMENT AND APPEAL

Faced with this situation, and in defence of the collective interest of the Club and its members, the Board of
Directors considers it essential not to accept the settlement and present the appropriate administrative
and judicial appeals.

This decision will make it possible to:

Defend the Club's historical tax regime, shared by the majority of private sports clubs in the country.
Prevent the AEAT from consolidating a restrictive criterion that could seriously affect the future
operation of similar entities.

Preserve the right to the exemption provided for in the Corporate Income Tax Law for non-profit
associations.

5. DEBT GUARANTEE AND SUSPENSION OF INTEREST

While the appeals are being processed, the debt must be guaranteed to suspend its execution. The
Board of Directors proposes to do so by means of a bank guarantee covering the amount of the
estimated tax liability, guaranteed by Campogolf, S.A. which:

It does not imply the immediate payment of the debt.

It maintains the Club's liquidity for its operations and projects.

It will be cancelled at no additional cost if the Club wins the appeal, since if an upholding resolution
or ruling is obtained, the Tax Administration would be obliged to reimburse the Club for the costs of
setting up and maintaining the guarantee.

6. PROPOSED AGREEMENT TO THE ASSEMBLY
"Not to accept the settlement offered by the Spanish tax authorities [AEAT) and to contest it at the

administrative and/or the judicial stage, requesting a stay of execution on the debt, and to provide the
necessary legal guarantees."

Real Club del Golf Las Brisas



7. CONCLUSION

The Real Club de Golf Las Brisas has always acted within the law and in accordance with the principles of
transparency, equity and the non-profit nature that govern sports associations. The criterion applied by
the Inspectorate has no regulatory or doctrinal basis and, if accepted without defense, would put at risk a
management model that has been recognized for decades.

For all these reasons, the Board of Directors recommends signing in disagreement and appealing the
liquidation, guaranteeing the tax debt by means of a bank guarantee, which represents the safest, most
economical and legally coherent option to protect the interests of all partners.
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