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INTERNATIONAL CONSOLIDATED AIRLINES GROUP, S.A.

2015 ANNUAL SHAREHOLDERS' MEETING

At the Annual Shareholders” Meeting held on 18 June 2015, the following
resolutions were duly passed:

1.- APPROVAL OF THE INDIVIDUAL ANNUAL FINANCIAL STATEMENTS AND
MANAGEMENT REPORT OF THE COMPANY AND THE CONSOLIDATED ANNUAL
FINANCIAL STATEMENTS AND MANAGEMENT REPORT OF THE COMPANY AND ITS
SUBSIDIARIES FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2014.

RESOLUTION 1

“To approve the individual annual financial statements and management report of
International Consolidated Airlines Group, S.A. and the consolidated annual financial
statements and management report of International Consolidated Airlines Group, S.A.
and its subsidiaries for the financial year ended on December 31, 2014, which were
formulated by the Board of Directors at its meeting held on February 26, 2015.”

2.- APPROVAL OF THE PROPOSAL FOR THE ALLOCATION OF RESULTS
CORRESPONDING TO THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2014.

RESOLUTION 2

“To approve the proposed allocation of the 2014 results of International Consolidated
Airlines Group, S.A., consisting of a profit of 431,941 thousand euros, to the legal
reserve, in the amount of 82,061 thousand euros, and to compensate prior years’ losses,
in the amount of 349,880 thousand euros. ”

3.- APPROVAL OF THE MANAGEMENT OF THE BOARD OF DIRECTORS DURING THE
FINANCIAL YEAR ENDED ON DECEMBER 31, 2014.

RESOLUTION 3

“To approve the management of the Board of Directors during the financial year ended
on December 31, 2014.”



b)

b)

RE-ELECTION OF AUDITORS: A) RE-ELECTION OF ERNST & YOUNG, S.L. AS
AUDITOR FOR THE FINANCIAL STATEMENTS OF THE COMPANY AND OF ITS
CONSOLIDATED GROUP FOR FINANCIAL YEAR 2015 AND B) DELEGATION TO THE
BOARD OF DIRECTORS TO DETERMINE THE TERMS AND CONDITIONS OF RE-
ELECTION AND REMUNERATION OF ERNST & YOUNG, S.L. AS AUDITOR.

RE-ELECTION OF ERNST & YOUNG, S.L. AS AUDITOR FOR THE FINANCIAL
STATEMENTS OF THE COMPANY AND OF ITS CONSOLIDATED GROUP FOR
FINANCIAL YEAR 2015.

RESOLUTION 4.a)

“To re-elect Ernst & Young, S.L. as auditor of International Consolidated
Airlines Group, S.A. and of its consolidated group to conduct the audit for
financial year 2015.”

DELEGATION TO THE BOARD OF DIRECTORS TO DETERMINE THE TERMS AND
CONDITIONS OF RE-ELECTION AND REMUNERATION OF ERNST & YOUNG, S.L. AS
AUDITOR.

RESOLUTION 4.b)

“To delegate to the Board of Directors, with the express power of substitution, to
enter into the corresponding services agreement with Ernst & Young, S.L. as
auditor, on the terms and conditions and for the remuneration it deems
appropriate, and to make such amendments as may be required in accordance
with applicable law at any time.”

RE-ELECTION OF DIRECTORS FOR THE CORPORATE BYLAWS MANDATED ONE-
YEAR TERM.

RECORD THE EXPIRATION OF THE DIRECTORS' TERMS OF OFFICE AND TO FIX AT
12 THE NUMBER OF BOARD MEMBERS.

RESOLUTION 5.3)

“Place on record the expiration of the term of office of all the members of the
Board of Directors as a result of the ending, on the date hereof, of the one-year
term for which they were re-elected by resolution of the Shareholders’ Meeting
held on June 18, 2014; therefore all directors step down from office, without
prejudice to any re-elections that may be approved hereafter, and to fix at 12 the
number of members of the Board of Directors. ”

TO RE-ELECT MR. ANTONIO VAZQUEZ ROMERO AS A DIRECTOR, CLASSIFIED AS
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OTHER EXTERNAL DIRECTOR.

d)

f)

9)

RESOLUTION 5.b)

“To re-elect Mr. Antonio Vazquez Romero as a director for the bylaw mandated
one-year term, upon proposal from the Nominations Committee, with the status of

other external director.”

TO RE-ELECT SIR MARTIN BROUGHTON AS A DIRECTOR, CLASSIFIED AS NON-
EXECUTIVE INDEPENDENT DIRECTOR.

RESOLUTION 5.¢)

“To re-elect Sir Martin Faulkner Broughton as a director for the bylaw mandated
one-year term, upon proposal from the Nominations Committee, with the status of

non-executive independent director.”

TO RE-ELECT MR. WILLIAM WALSH AS A DIRECTOR, CLASSIFIED AS EXECUTIVE
DIRECTOR.
RESOLUTION 5.d)

“To re-elect Mr. William Matthew Walsh as a director for the bylaw mandated
one-year term, upon proposal from the Nominations Committee, with the status of
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executive director.
ToO RE-ELECT MR. CESAR ALIERTA IZUEL AS A DIRECTOR, CLASSIFIED AS NON-
EXECUTIVE INDEPENDENT DIRECTOR.

RESOLUTION 5.¢)

“To re-elect Mr. César Alierta lzuel as a director for the bylaw mandated one-
year term, upon proposal from the Nominations Committee, with the status of

non-executive independent director.”
TO RE-ELECT MR. PATRICK CESCAU AS A DIRECTOR, CLASSIFIED AS NON-
EXECUTIVE INDEPENDENT DIRECTOR.

RESOLUTION 5.f)

“To re-elect Mr. Patrick Jean Pierre Cescau as a director for the bylaw
mandated one-year term, upon proposal from the Nominations Committee, with

the status of non-executive independent director.”

TO RE-ELECT MR. ENRIQUE DuPUY DE LOME AS A DIRECTOR, CLASSIFIED AS



h)

)

K)

EXECUTIVE DIRECTOR.
RESOLUTION 5.9)

“To re-elect Mr. Enrique Dupuy de Lome Chavarri as a director for the bylaw
mandated one-year term, upon proposal from the Nominations Committee, with

’

the status of executive director.’

TO RE-ELECT BARONESS KINGSMILL AS A DIRECTOR, CLASSIFIED AS NON-
EXECUTIVE INDEPENDENT DIRECTOR.

RESOLUTION 5.h)

“To re-elect Baroness Denise Patricia Kingsmill as a director for the bylaw
mandated one-year term, upon proposal from the Nominations Committee, with

the status of non-executive independent director.”

TO RE-ELECT MR. JAMES LAWRENCE AS A DIRECTOR, CLASSIFIED AS NON-
EXECUTIVE INDEPENDENT DIRECTOR.

RESOLUTION 5.i)

“To re-elect Mr. James Arthur Lawrence as a director for the bylaw mandated
one-year term, upon proposal from the Nominations Committee, with the status of
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non-executive independent director.

To RE-ELECT Ms. MARIA FERNANDA MEJIA CAMPUZANO AS A DIRECTOR,
CLASSIFIED AS NON-EXECUTIVE INDEPENDENT DIRECTOR.

RESOLUTION 5.j)

“To re-elect Ms. Maria Fernanda Mejia Campuzano as a director for the bylaw
mandated one-year term, upon proposal from the Nominations Committee, with

the status of non-executive independent director.”

To RE-ELECT MR. KIERAN POYNTER AS A DIRECTOR, CLASSIFIED AS NON-
EXECUTIVE INDEPENDENT DIRECTOR.

RESOLUTION 5.k)

“To re-elect Mr. Kieran Charles Poynter as a director for the bylaw mandated
one-year term, upon proposal from the Nominations Committee, with the status of

non-executive independent director.”

TO RE-ELECT DAME MARJORIE SCARDINO AS A DIRECTOR, CLASSIFIED AS NON-



b)

EXECUTIVE INDEPENDENT DIRECTOR.
RESOLUTION 5.1)

“To re-elect Dame Marjorie Morris Scardino as a director for the bylaw
mandated one-year term, upon proposal from the Nominations Committee, with
the status of non-executive independent director.”

TO RE-ELECT MR. ALBERTO TEROL ESTEBAN AS A DIRECTOR, CLASSIFIED AS
NON-EXECUTIVE INDEPENDENT DIRECTOR.

RESOLUTION 5.m)

“To re-elect Mr. Alberto Terol Esteban as a director for the bylaw mandated one-
year term, upon proposal from the Nominations Committee, with the status of
non-executive independent director.”

RESOLUTIONS ON DIRECTORS’ REMUNERATION.

CONSULTATIVE VOTE ON THE 2014 ANNUAL REPORT ON DIRECTORS’
REMUNERATION.

RESOLUTION 6.a)

“To approve, on a consultative basis, the 2014 annual report on the remuneration
of the directors of International Consolidated Airlines Group, S.A.”

APPROVAL OF THE DIRECTORS’ REMUNERATION POLICY.
RESOLUTION 6.b)

“To approve, on a binding basis, the remuneration policy for the directors of
International Consolidated Airlines Group, S.A.”

APPROVAL FOR THE PURPOSES OF ARTICLE 37.8 OF THE CORPORATE BYLAWS,
OF THE RULES ON RIGHTS TO PLANE TICKETS OF NON-EXECUTIVE DIRECTORS
WHO CEASE TO HOLD OFFICE.

RESOLUTION 6.¢)

“For the purposes of the provisions of sub articles 2 and 8 of article 37 of the
Corporate Bylaws, to approve the application to non-executive directors of the
Company who vacate office of the same rules on rights to plane tickets of airlines
of the IAG Group or related to the IAG Group established for current directors,
maintaining the same maximum limit established for such purposes, meaning that
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the maximum gross annual amount payable by the Company to all of its non-
executive directors as a whole (including current directors and former directors
who have vacated office) in the form of plane tickets is maintained in the
(aggregate) amount of €500,000.00 a year.

This right to use plane tickets of airlines of the IAG Group or linked to the IAG
Group shall be enjoyed in accordance with the travel policy agreed by the
Company (without prejudice to the rights acquired in other companies of the
Group), with the following particular features:

a) Itshall only apply to Company directors who have held office for at least two
consecutive years.

b) After vacating office, directors may enjoy this benefit for a period of time
equal to the time spent in office as a director of the Company.”

AMENDMENT OF THE CORPORATE BYLAWS TO ADAPT THEM TO THE REFORM
OF THE COMPANIES LAW BY LAw 31/2014, oF DECEMBER 3, IN ORDER TO
ENHANCE CORPORATE GOVERNANCE, AND IN ORDER TO INTRODUCE TECHNICAL
AND SYSTEMATIC IMPROVEMENTS.

AMENDMENT OF THE FOLLOWING ARTICLES OF TITLE Ill, SECTION 15T
(SHAREHOLDERS’ MEETINGS) OF THE CORPORATE BYLAWS: 21 (CALL OF THE
SHAREHOLDERS’ MEETING), 22 (POWER AND OBLIGATION TO CALL MEETINGS), 23
(RIGHT TO INFORMATION) AND 31 (ADOPTION OF RESOLUTIONS. CONSULTATIVE
VOTE).

RESOLUTION 7.a)

“To amend articles 21, 22, 23 and 31 of the Corporate Bylaws so that they shall
hereafter read as follows:

“Article 21. Call of the Shareholders’ Meeting

1. The Shareholders’ Meeting must be formally called by the Board of Directors
by way of a notice published with the advance notice required by law.

The call notice shall be distributed using at least the following means:

a) In the Official Gazette or in one of the largest circulation newspapers in
Spain.

b) On the website of the Spanish National Securities Market Commission.



C) On the corporate Company’s website.

The call notice must contain all information required by applicable law in
each case and stipulate the date, venue and time of the Shareholders’
Meeting on first call and all items to be discussed. The call notice may also
state the date of the Shareholders’ Meeting on second call, if appropriate. At
least 24 hours shall be allowed to elapse between the Shareholders’ Meetings
on first and second call.

The call notice of the Shareholders’ Meeting shall indicate how to obtain the
necessary information to prepare for the Shareholders’ Meeting, specifying
the website of the Company, where and how to obtain the full text of the
documents and the proposed resolutions to be voted on at the Shareholders’
Meeting.

Shareholders representing at least three percent (3%) of the aggregate
nominal value of the capital stock may (a) request that a supplementary call
notice for an ordinary Shareholders’ Meeting be published, adding one or
more further items to the agenda contained in the call notice, provided that
the new items are accompanied by a justification or, as appropriate, a
justified proposed resolution; and (b) submit reasoned proposals for
resolutions on items already included or to be included on the agenda
contained in the call notice for the Shareholders’ Meeting called.

This right must be exercised by serving a duly authenticated notice
(notificacion fehaciente) at the registered office within five (5) days of the
publication of the call notice.

The Shareholders’ Meeting may not debate or decide upon matters not
included on the agenda, unless otherwise provided by applicable law.

Article 22. Power and obligation to call meetings

1.

The Board of Directors may call an extraordinary Shareholders’ Meeting
whenever they deem it to be in the interests of the Company.

The Board of Directors must also call a Shareholders’ Meeting when so
requested by a number of shareholders holding at least three percent (3%) of
the aggregate nominal value of the capital stock of the Company, stating in
the request the items to be addressed at the Shareholders’ Meeting. In this
case, the Shareholders’ Meeting must be called to be held within the time
period prescribed by applicable law. The directors shall draw up the agenda
and must include any items requested.



b)

Article 23. Right to information

1.

Up to and including the fifth (5th) day before the date scheduled for the
Shareholders’ Meeting, shareholders may request in writing any information
or clarification that they consider necessary and may formulate in writing the
questions that they deem pertinent, about: (i) the items on the agenda
contained in the call notice; (ii) to the information available to the public
supplied by the Company to the Spanish National Securities Market
Commission since the date of the last Shareholders’ Meeting; (iii) the
auditors’ report.

During the Shareholders’ Meeting, shareholders may orally request any
information or clarification that they deem appropriate in relation to items on
the agenda, to the information available to the public supplied by the
Company to the Spanish National Securities Market Commission since the
date of the last Shareholders’ Meeting and in relation to the auditors’ report
and, where the shareholder’s request cannot be satisfied at that time, the
directors shall be obliged to provide the information in writing within seven
(7) days of the day after the date on which the Shareholders’ Meeting ended.

The Board of Directors shall be obliged to provide the information requested
in accordance with the two preceding sub-articles in the form and within the
time periods envisaged by these Corporate Bylaws, the Shareholders’
Meeting Regulations and applicable law, unless this information is not
necessary to protect shareholders’ rights or there are objective reasons to
consider that it could be used for non-corporate purposes or that its
disclosure could harm the Company or its related companies. However, the
requested information may not be refused when the request is supported by
shareholders representing at least twenty-five percent (25%) of the aggregate
nominal value of the capital stock.

Article 31. Adoption of resolutions. Consultative vote

1.

Ordinary or extraordinary Shareholders’ Meetings shall adopt resolutions
with the majorities of the votes present in person or by proxy required by
these Corporate Bylaws or by the Spanish Companies Law. Each voting
share present in person or by proxy at the Shareholders’ Meeting shall entitle
its holder to one vote.

The Board of Directors may also submit resolutions to the Shareholders’
Meeting for consideration on a consultative basis in the manner set out in the
Shareholders’ Meeting Regulations.”

AMENDMENT OF THE FOLLOWING ARTICLES OF TITLE Ill, SECTION 2"° (THE
MANAGING BoDY) OF THE CORPORATE BYLAwsS: 37 (REMUNERATION), 38
(GENERAL OBLIGATIONS OF BOARD MEMBERS), 39 (BOARD MEETINGS), 40

-8-



(CONSTITUTION), 44 (BOARD ADVISORY COMMITTEES) AND 45 (AUDIT AND
CoMPLIANCE COMMITTEE).

RESOLUTION 7.b)

“To amend articles 37, 38, 39, 40, 44 and 45 of the Corporate Bylaws so that they
shall hereafter read as follows:

“Article 37. Remuneration

1.

2.

The office of Board member is remunerated.

The remuneration of Board members in their capacity as Board members
shall consist of a fixed fee, annual or periodic, and a variable remuneration
in kind.

The remuneration, global and annual, for the entire Board of Directors and
for the above items shall be the amount determined for such purpose by the
Shareholders” Meeting (applicable and in force unless the Shareholders
Meeting approves its modification), although the Board of Directors may
reduce this amount in the financial years as it sees fit. The Board of Directors
shall be responsible for the distribution of the above amount among the
directors in the manner, at the time and in the proportion freely determined
by it, and the remuneration may differ according to (i) the characteristics of
each Board member or category of Board member, (ii) the functions and
responsibilities allocated to the Board and its Committees and (iii) the
restrictions provided for in these Corporate Bylaws or in the Board of
Directors Regulations in relation to the remuneration received as member of
the Board of Directors of other companies that belong to the Group, with the
Board also being responsible for determining the frequency and manner of
payment of the fee.

Board members may not be paid twice as directors if they belong to the board
of other companies of the Group.

Without prejudice to the above-mentioned remuneration, remuneration for
executive Board members may also consist of the delivery of shares or stock
options or amounts linked to the share value. The application of this kind of
remuneration shall require a resolution by the Shareholders’ Meeting,
expressing, as the case may be, the maximum number of shares that may be
allocated to this remuneration system in each financial year, the strike price
or system for calculating the strike price of the stock options, the value of any
shares used as a reference and the duration of the plan.

Additionally, directors shall be entitled to the payment or reimbursement of
any reasonable expenses that they may properly incur as a result of attending
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meetings and any other tasks directly relating to the discharge of their office
as directors, such as travel, accommodation, meal and any other expenses
that they may incur.

Independently of the remuneration provided for in the preceding sub-articles
deriving from membership of the Board of Directors, any Board members
that discharge executive functions, regardless of the nature of their
relationship with the Company, shall be entitled to receive the remuneration,
labour-related or professional, fixed or variable, in cash or in kind, which,
pursuant to a resolution by the Board of Directors, corresponds to such
functions, including participation in any incentive systems which may be
established in general for the senior management of the Company and which
may involve the delivery of shares or stock options or remuneration linked to
the share value, subject at all times to the requirements established in the
legislation in force from time to time, and participation in the appropriate
welfare and insurance systems. In the event that they cease to discharge such
functions, they may be entitled, on the terms and conditions approved by the
Board of Directors, to appropriate economic compensation. Any
remuneration payable for the above items and the other terms and conditions
of the relationship shall be incorporated into the relevant contract, which
must be approved by the Board of Directors with the affirmative vote of two-
thirds of its members. The Board member affected must abstain from
attending the deliberation and from participating in the vote.

The Company may also arrange liability insurance for any director or former
director of the Company or of any associated company on customary and
reasonable terms in light of the circumstances of the Company.

The Company will reimburse the expenses borne by directors and will
indemnify any director or former director of the Company or of any
associated company against any loss, liability or damage in which they may
incur as a consequence of their actions carried out in their capacity as
directors, including the losses and damages derived from criminal,
administrative or civil proceedings filed against them, except for those cost,
losses and damages in which they may incur as a consequence of a breach of
their legal and fiduciary duties vis-a-vis the Company. No director or former
director of the Company or director or former director of any associated
company shall be accountable to the Company or the members for any benefit
provided pursuant to this Article and the receipt of any such benefit shall not
disqualify any person from being or becoming a director of the Company.

Once they have vacated office, the regime of rights approved by the
Shareholders’ Meeting (as the case may be, as part of Directors’
remuneration policy) in relation to plane tickets of airlines investees or
subsidiaries of the Company and with which the Company (or its investees or
subsidiaries) has agreements in this connection shall apply to Board
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members.

Avrticle 38. General obligations of Board members

1.

In discharging their duties, Board members must comply with the duties
imposed by these Corporate Bylaws, the Board of Directors Regulations and
the applicable law, acting in good faith and in the best interests of the
Company.

The Board of Directors Regulations shall implement the specific obligations of
the Board members deriving from the duties of diligence and loyalty, paying
particular attention to situations of conflict of interest.

Article 39. Board Meetings

1.

The Board of Directors shall meet as often as is deemed appropriate but at
least, eight (8) times per year, unless the Chairman, freely and in his opinion,
sees fit to suspend any of the sessions and, in all cases, at least once every
quarter. The Board shall also meet in the cases determined by the Board of
Directors Regulations.

Calls to Board meetings shall be made by letter, fax, e-mail or any other
means and shall be authorised with the signature of the Chairman, or of the
Company Secretary or Company Deputy Secretary, on the orders of the
Chairman. Call notices shall be sent sufficiently in advance of the meeting to
ensure that Board members receive them no later than seven (7) days before
the date of the meeting, except in the case of meetings deemed urgent by the
Chairman (or by the Deputy Chairman, in the event of absence, illness or
inability of the Chairman). This shall not apply to cases in which the Board of
Directors Regulations requires a specific call period. The call notice shall
always include, save for justified cause, the meeting agenda and shall be
accompanied, as the case may be, by the information deemed necessary.

Additionally, the Board of Directors Regulations may regulate the possibility,
requirements and formalities to call extraordinary meetings of the Board of
Directors when the Chairman (or, in the event of absence, illness or inability
of the Chairman, the Deputy Chairman) deems it justified.

The Chairman must also call a Board meeting when so requested by at least
four (4) Board members.

Notwithstanding the foregoing, the Board of Directors shall be deemed
validly convened without the need for a call if all of the Board members are
present, in person or in proxy, and unanimously agree to hold a meeting on
consent and accept the items on the agenda.
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Directors may attend Board meetings via telephone multi-conference,
videoconference or any other analogous system provided that such systems
permit the recognition and identification of the attendees, permanent
communication between the attendees regardless of their location, and real-
time participation and voting.

If no Board member objects, votes may be cast in writing without holding a
meeting. In this case, Board members may send their votes and comments
that they wish to have recorded in the minutes to the Chairman (or to the
Company Secretary or Company Deputy Secretary acting on his/her behalf)
using the same means mentioned in Article 39.2 above. A record will be kept
of resolutions adopted following this procedure in the minutes drawn up in
accordance with applicable law.

Article 40. Constitution

1.

The Board of Directors’ meeting shall be validly convened where more than
half (1/2) of Board members are present, in person or by proxy.

All Board members may cast their vote through and grant a proxy to another
Board member, although non-executive Directors may only cast their vote
through and grant a proxy to another non-executive Director. Proxies must
be granted in writing, addressed to the Chairman or to the Company
Secretary and must be granted specifically for each meeting. No Board
member may hold more than three (3) proxies, with the exception of the
Chairman, who shall not be subject to such limit but may not represent the
majority of the Board. The Board member granting the proxy shall
endeavour, where possible, to include voting instructions in the proxy letter.

By way of a decision by the Chairman or the Board of Directors, the general
managers and managers of the Company as well as any other persons that
the Chairman or the Board of Directors determine may attend Board
meetings.

Article 44. Board of Directors’ advisory committees

1.

In order to better perform its functions, the Board of Directors may create
such advisory committees as it deems necessary to assist it in issues relating
to the matters falling within its competencies, with the composition and
functions, according to the provisions of the law, determined in each case.

Notwithstanding the foregoing, the Board of Directors shall necessarily have
the following advisory committees:

a) Audit and Compliance Committee.
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b) Nominations Committee.
¢) Remuneration Committee.
d) Safety Committee.

Avrticle 45. Regulation of the Board committees

1. Board of Directors’ committees shall be governed by the provisions of the
law, these Corporate Bylaws and the Board of Directors Regulations.

2. Specifically, composition and functions of the Board of Directors’ committees
shall be established in the Board of Directors Regulations, respecting in any
case, the provisions of the law.

3. Where no specific provision is made, the Board committees shall be
governed, by analogy and where applicable, by the provisions applicable to
the Board of Directors of the Company. ”

8.- AMENDMENT OF THE SHAREHOLDERS’ MEETING REGULATIONS TO ADAPT
THEM TO THE REFORM OF THE COMPANIES LAW BY LAw 31/2014, ofF
DECEMBER 3, IN ORDER TO ENHANCE CORPORATE GOVERNANCE, AND IN ORDER
TO INTRODUCE TECHNICAL AND SYSTEMATIC IMPROVEMENTS: AMENDMENT OF
ARTICLES 7 (POWERS OF THE SHAREHOLDERS ACTING AT A SHAREHOLDERS’
MEETING), 10 (CALL OF THE SHAREHOLDERS’ MEETING), 11 (ANNOUNCEMENT
OF THE CALL), 12 (INFORMATION AVAILABLE FROM THE DATE OF NOTICE), 13
(RIGHT OF INFORMATION PRIOR TO THE HOLDING OF A SHAREHOLDERS’
MEETING), 19 (PRESIDING COMMITTEE AT GENERAL MEETINGS), 23 (LIST OF
ATTENDEES), 24 (COMMENCEMENT OF THE MEETING), 25 (REQUESTS FOR
STATEMENTS), 26 (REPORTS), 28 (RIGHT TO BE INFORMED DURING THE COURSE
OF A SHAREHOLDERS MEETING), 29 (ESTABLISHMENT OF A FINAL QUORUM FOR
THE SHAREHOLDERS’ MEETING), 32 (ADOPTION OF RESOLUTIONS AND
DECLARATION OF THE RESULTS OF VOTES) AND 36 (PUBLICATION OF
RESOLUTIONS).

RESOLUTION 8

“To amend articles 7, 10, 11, 12, 13, 19, 23, 24, 25, 26, 28, 29, 32 and 36 of the
Shareholders’ Meeting Regulations so that they shall hereafter read as follows:

“Article 7. Powers of the shareholders acting at a Shareholders’ Meeting

1. The shareholders at a Shareholders’ Meeting shall decide on the matters assigned
to it by the Corporate Bylaws, these Shareholders’ Meeting Regulations or the
applicable law, and particularly regarding the following:
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f)
9)

h)

The approval of the annual accounts, the allocation of profits and approval of
corporate management.

The approval of the Shareholders’ Meeting Regulations and any subsequent
amendments thereto.

The appointment and removal of the directors, liquidators and auditors, as well
as exercise of company action for liability against any of them.

The amendment of the Corporate Bylaws.
The increase and reduction of the share capital.
The elimination or restriction of the pre-emptive subscription right.

The acquisition, disposal or contribution to another company of essential
assets.

The transfer to subsidiaries of essential activities previously pursued by the
Company itself, even where the Company maintains full control thereof.

The change in legal form, merger, spin-off or global transfer of assets and
liabilities and transfer of the registered office abroad.

The directors’ remuneration policy on the terms established in the law.
The dissolution of the Company.

Transactions the effect of which is equivalent to the liquidation of the
Company.

The approval of the final liquidation balance sheet.

Any other matter reserved to the Shareholders’ Meeting pursuant to the law or
the Corporate Bylaws.

The Shareholders’ Meeting shall also decide on any other matter submitted for its
consideration by the Board of Directors.

Article 10. Call of the Shareholders’ Meeting

1.

Pursuant to the provisions of the Corporate Bylaws, the Shareholders’ Meeting
must be formally called by the Board of Directors by way of a notice published with
the advance notice required by law.

The call notice shall be distributed using at least the following means:
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a) Inthe Mercantile Registry Official Gazette and in one of the largest circulation
newspapers in Spain.

b) On the website of the Spanish National Securities Market Commission.

C) On the corporate Company’s website.

The Board of Directors must call a Shareholders’ Meeting in the following events:
a) Inthe event set forth in article 8.1 above.

b) If the meeting is requested by a number of shareholders holding at least three
percent (3%) of the capital stock, stating in the request the items to be
addressed at the Shareholders’ Meeting. In this case, the Shareholders’
Meeting must be called to be held within the time period prescribed by
applicable law. The directors shall draw up the agenda and must include any
items requested.

The shareholders’ rights mentioned in this sub-article 2 (b) must be exercised
by duly authenticated notice sent to the Company’s registered office.

c) In the event that a tender offer is made for the securities of the Company, in
order to report to the shareholders regarding the tender offer and to deliberate
and decide upon the matters submitted for their consideration.

Article 11. Announcement of the call

1.

The call notice must contain all information required by applicable law in each
case and shall stipulate the date, venue and time of the Shareholders’ Meeting on
first call and all items to be discussed. The call notice may also state the date of the
Shareholders’ Meeting on second call, if appropriate. At least 24 hours must elapse
between the Shareholders’ Meetings on first and second call.

The call notice shall also state the date on which the shareholder must have
registered shares in his name in order to be able to participate in, and vote at, the
Shareholders’ Meeting, the place and manner in which the full text of the
documents and proposed resolutions can be obtained, and the address of the
Company website on which the information shall be made available.

The notice shall contain, in accordance with the law, clear and accurate
information on the procedures that shareholders must follow in order to participate
in and cast their vote at the Shareholders’ Meeting, including, in particular, the
following aspects: (i) the right to request information, to include items on the
agenda and to submit proposals for resolutions, as well as the period for exercise
of such right; (ii) the system for casting votes by proxy, with special indication of
the forms to be used to grant the proxy and of the means to be used to enable the
Company to accept notification by electronic means of the proxies granted; and
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(iii) the procedures established for the casting of votes using distance means,
whether by post or by electronic means.

Shareholders representing at least three percent (3%) of the aggregate nominal
value of the capital stock of the Company may request that a supplementary call
notice for an ordinary Shareholders’ Meeting be published, adding one or more
further items to the agenda contained in the call notice, provided that the new items
are accompanied by a justification or, as appropriate, a justified proposed
resolution. This right must be exercised by serving a duly authenticated notice
(notificacion fehaciente) at the registered office of the Company within five (5) days
of the publication of the call notice. The supplementary call notice must be
published at least fifteen (15) days in advance of the date scheduled for the
ordinary Shareholders’ Meeting. The written notice exercising such right shall
specify the name or corporate name of the requesting shareholder or shareholders,
and there shall be attached thereto such documentation as evidences his status as
shareholder, as well as the contents of the item or items proposed.

Furthermore, shareholders representing at least three percent (3%) of the capital
stock may, in the same time period and with the same requirements stipulated in the
preceding paragraph, submit reasoned proposals for resolutions on items already
included or to be included on the agenda for the Shareholders’ Meeting called.

In both cases, the Board of Directors may require that the shareholder also attach
the report or reports providing a rationale for such proposal in the instances
required by applicable law.

The Shareholders’ Meeting may not debate or decide upon matters not included on
the agenda, unless otherwise provided by applicable law.

The Board of Directors may require that a notary public attend the Shareholders’
Meeting and prepare the minutes thereof. In any event, the Board must require the
presence of a notary public under the circumstances provided by applicable law,
including where so requested by shareholders representing at least one percent
(1%) of the aggregate nominal value of the capital stock of the Company five (5)
days in advance of the date scheduled for the Shareholders’ Meeting. The notary
public’s fees shall be borne by the Company. The minutes drawn up by the notary
public shall be deemed the minutes of the Shareholders’ Meeting.

Article 12. Information available from the date of notice

1.

Beginning on the date of publication of the announcement of the call, such information
as is deemed appropriate to facilitate the attendance of the shareholders at the
Shareholders’ Meeting and their participation therein shall be contained on the
Company’s website, including at least the following:
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a)

b)

d)

Documents relating to the Shareholders’ Meeting that are required by
applicable law, with information regarding the agenda, the proposed
resolutions on each and every one of the items on the agenda, or in relation to
any informative items on the agenda, a report from the relevant body
explaining each of the items, and any other relevant information that the
shareholders might need in order to cast their vote.

In the event that the shareholders acting at the Shareholders’ Meeting must
deliberate on the appointment, re-election or ratification of directors, the
corresponding proposed resolution shall be accompanied by the following
information: (i) the professional profile and biographical data of the director;
(ii) the other boards of directors on which he holds office, at listed companies
or otherwise; (iii) an indication of the type of director he is in each case, with
mention, in the case of proprietary directors, of the shareholder that proposes
or proposed his appointment or with which he has ties; (iv) the date of his first
and subsequent appointments as director of the Company, (v) the shares of the
Company and derivative financial instruments whose underlying assets are
shares of the Company of which such director is the holder; and (vi) the
proposal and reports required by law.

The existing channels of communication between the Company and the
shareholders and, in particular, explanations pertinent to the exercise of a
shareholder’s right to information, indicating the postal and e-mail addresses
to which the shareholders may direct their requests.

The means and procedures for granting a proxy to attend the Shareholders’
Meeting.

The means and procedures for distance voting, including, where applicable,
the forms required to evidence attendance and the casting of votes by means of
data transmission at the Shareholders’ Meeting.

The Company shall include on its website, starting on the date of the announcement
of the call to Shareholders’ Meeting, Spanish and English versions of the
information and the principal documents related to the Shareholders’ Meeting in
order to facilitate shareholders’ attendance and participation therein.

Article 13. Right of information prior to the holding of a Shareholders’ Meeting

1.

The Company shall comply with the statutorily prescribed obligations to provide
information to the shareholders through its website, without prejudice to its right to
use any other means for such purpose or to the shareholders’ right to request the
information in written form pursuant to applicable law.

Up to and including the fifth (5th) day before the date scheduled for the
Shareholders’ Meeting, shareholders may request in writing any information or
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clarification that they consider necessary or formulate in writing the questions that
they deem pertinent in relation to: (i) the items on the agenda contained in the call
notice; (ii) the information available to the public and supplied by the Company to
the Spanish National Securities Market Commission since the date of the last
Shareholders’ Meeting; and (iii) the auditors ’ report.

The requests for information may be made by delivery of the request to the
Company’s registered office, or by delivery to the Company via mail or other
means of electronic or long-distance data communication sent to the address
specified in the announcement of the meeting. Such requests will also be allowed in
such cases where the electronic document by virtue of which the information is
requested includes a recognized electronic signature used by the requesting party
or other mechanisms which, pursuant to a resolution previously adopted for such
purpose, the Board of Directors deems sufficient to ensure the authenticity and
identity of the shareholder exercising such right to receive information.

Whatever the means used to issue the requests for information, the request of the
shareholder must include the shareholder’s first and last names, with evidence of
the shares owned. The shareholder shall be responsible for maintaining proof of
delivery of the request to the Company as and when due.

The Board of Directors shall be required to provide the information requested
pursuant to the preceding paragraphs in the form and within the periods provided
for in the law, in the Corporate Bylaws and in these Shareholders’ Meeting
Regulations, unless that information is not necessary to protect shareholders’
rights, there are objective reasons to consider that it could be used for non-
corporate purposes or that its disclosure could harm the Company or its related
companies. The requested information may not be refused when the request is
supported by shareholders representing at least twenty-five percent (25%) of the
aggregate nominal value of the share capital.

Valid requests for information, clarification or questions submitted in writing, and
the replies provided in writing by the Board of Directors, shall be included on the
Company website.

Where, prior to the submission of a specific question, the requested information is
clearly, expressly and directly available to all shareholders on the Company’s
website in question and answer format, the Board of Directors may limit its
response to a reference to the information provided in such format.

The Board of Directors may authorise any of its members, its secretary (the
“Company Secretary”), its deputy secretary (the “Company Deputy Secretary”)
or any other person it deems appropriate, in order for any of them to respond on
behalf of the Board of Directors to shareholder requests for information.
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10.

When the shareholders are to deal with an amendment to the Corporate Bylaws,
besides the statements required in each case by applicable law, the notice of the
call must make clear the right of all shareholders to examine at the Company’s
registered office the complete text of the proposed amendment and the report
thereon and to request that such documents be delivered or sent to them without
charge.

In all cases in which the applicable law so requires, such information and
supplemental documentation as is mandatory shall be made available to the
shareholders.

The Board of Directors shall consider the advisability of making available to the
shareholders, at the time of the call to the Shareholders’ Meeting, any additional
information that contributes to a better understanding by shareholders of the
manner of exercising their rights in connection with the Shareholders’ Meeting and
of the matters to be dealt with thereat, such as shareholder guides, etc.

Article 19. Presiding Committee at General Meetings

1.

The Presiding Committee shall be made up of the Chairman and Secretary of the
Shareholders’ Meeting and of the remaining members of the Board of Directors
present at the meeting. Without prejudice to the powers assigned to it in these
Shareholders’ Meeting Regulations, the Presiding Committee shall assist the
Chairman of the Shareholders’ Meeting in the performance of his duties.

The Shareholders’ Meeting shall be chaired by the Chairman of the Board of
Directors and, in his absence, by the Deputy Chairman of the Board and, in the
absence of all of the foregoing, by the shareholder designated by the Shareholders’
Meeting itself.

The Chairman of the Shareholders’ Meeting shall be assisted by a secretary (the
“Secretary of the Shareholders’ Meeting ”’). The Company Secretary shall act as
Secretary of the Shareholders’ Meeting and, in his absence, the Deputy Company
Secretary. In the absence of both of them, the Secretary of the Shareholders’
Meeting shall be the shortest-serving director or if there are two such directors
who were appointed on the same day, by the youngest director and, in the absence
of all of the above, the shareholder designated by the Shareholders’ Meeting itself.

The Chairman of the Shareholders’ Meeting may also, if so desired, obtain the
assistance of any person that he deems appropriate.

Article 23. List of attendees

1.

Once the Presiding Committee has been formed, and prior to commencing with the
items on the agenda, a list of all attendees shall be drawn up, stating the nature or
representative authority of each of them and the number of shares, held or
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represented, with which they attend. The list of attendees shall include as present
those shareholders who have cast votes from a distance pursuant to the provisions
of the Corporate Bylaws and these Shareholders’ Meeting Regulations.

The list of attendees may also be prepared by means of a card file or incorporated
into a computer medium. In these cases, the means used in preparing the list shall
be stated in the minutes of the Shareholders’ Meeting and the appropriate
identification notice, signed by the Secretary of the Shareholders’ Meeting with the
Chairman of the Shareholders’ Meeting's approval, shall be attached to the sealed
file cover or the medium used.

If the meeting takes place in different places pursuant to the provisions of these
Shareholders’ Meeting Regulations, the list of attendees shall also include the
capital represented in person or by proxy in each room. In such case, distance
votes shall be included in the room where the Presiding Committee is located.

At the end of the list, the number of shareholders present (including a separate list
of those who cast their vote using distance media) in person or by proxy shall be
stated, as well as their holdings in the capital stock of the Company, specifying the
capital stock corresponding to shareholders with the right to vote.

Article 24. Commencement of the Shareholders’ Meeting

1.

Prior to the commencement of the Shareholders’ Meeting, the Chairman of the
Shareholders’ Meeting or, by his delegation, the Secretary of the Shareholders’
Meeting shall verify whether the necessary quorum for the valid constitution of the
Shareholders’ Meeting exists and shall state whether the requirements for the valid
constitution of the Shareholders’ Meeting have been met, and may also
communicate at this time, if deemed appropriate, the provisional or final data on
the quorum. Any queries or claims arising in this connection shall be resolved by
the Chairman of the Shareholders’ Meeting.

If appropriate, the Chairman of the Shareholders’ Meeting shall announce the
presence of a Notary Public at the meeting, shall identify such Notary Public, and
shall disclose the request he has made of the Notary Public to prepare the minutes
of the Shareholders’ Meeting.

Article 25. Requests for statements

1.

Shareholders wishing to make statements at the Shareholders’ Meeting must submit
a request prior to the start of the meeting to the Shareholder Office set up at the
meeting venue, placing on record their name and surname(s) and, as appropriate,
the corporate name of the legal entity shareholder they represent, as well as the
number of shares they hold and/or represent.
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Shareholders wishing to make statements may be asked at the time of registration
to provide the text of their statement or, failing that, to give a summary of their
statement in order to expedite the process. In any event, if they wish their statement
to be reflected verbatim in the minutes of the Shareholders’ Meeting, they must
deliver it at such time, for delivery to the Notary Public, so that the Notary Public
can incorporate it into the minutes and compare it with the statement made by the
shareholder.

Article 26. Reports

1.

The Secretary of the Shareholders’ Meeting, at the direction of the Chairman of the
Shareholders’ Meeting, shall inform the shareholders of the publication of the call
notice, the items on the agenda and any other matters that may be appropriate.

The Shareholders’ Meeting shall then continue with the presentation of reports by
the Chairman of the Shareholders’ Meeting, if any, and the reports, if any, of the
members of the Board of Directors and/or the persons designated for such purpose
by the Chairman of the Shareholders’ Meeting.

Thereafter, and in any event prior to voting on the business included in the agenda,
the Chairman of the Shareholders’ Meeting shall commence the period for
statements by the shareholders.

Article 28. Right to be informed during the course of a Shareholders’ Meeting

1.

During the statements period, shareholders or their proxies may verbally request
any information or clarification that they deem necessary regarding (i) the items on
the agenda contained in the call notice; (ii) the information available to the public
and supplied by the Company to the Spanish National Securities Market
Commission since the date of the last Shareholders’ Meeting; and (iii) the auditors’
report. To do so, they must previously have identified themselves in accordance
with the provisions of article 25 above.

The requested information or clarification shall be provided by the Chairman of the
Shareholders’ Meeting or, if applicable and if directed by such Chairman, by the
Chairman of any of the Board Committees, the Secretary of the Shareholders’
Meeting, a director or, if appropriate, any employee of the Company or person
designated by the Chairman of the Shareholders’ Meeting. In the event that for any
reason it is not possible to satisfy the shareholder’s right to receive information
during the proceedings of the Shareholders’ Meeting, the directors shall provide
the requested information in writing to the interested shareholder within seven (7)
days of the close of the Shareholders’ Meeting.

However, there is no obligation to provide the requested information if this
information is not necessary to protect shareholders’ rights, there are objective
reasons to consider that it could be used for non-corporate purposes or that its
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disclosure could harm the Company or its related companies. However, the
requested information may not be refused when the request is supported by
shareholders representing at least twenty-five percent (25%) of the aggregate
nominal value of the share capital.

Article 29. Establishment of a final quorum for the Shareholders’ Meeting

1.

The list of attendees shall be finalised no later than at the end of the shareholder
statements and the Chairman of the Shareholders’ Meeting or, by his delegation,
the Secretary of the Shareholders’ Meeting, shall read the final information
contained in the list of attendees, detailing the number of shareholders with the
right to vote who are present in person or by proxy at the meeting (including those
who have exercised their right to vote from a distance pursuant to the provisions of
these Shareholders’ Meeting Regulations), the number of shares corresponding
thereto and the fotal number of shares present at the Shareholders’ Meeting,
stating in each case the percentage of share capital they represent.

Once this information has been announced by the Chairman of the Shareholders’
Meeting or the Secretary of the Shareholders’ Meeting, the Chairman of the
Shareholders’ Meeting shall, if appropriate, declare the existence of a proper and
sufficient quorum at the Shareholders’ Meeting on first or second call, as the case
may be, and shall decide if the shareholders can debate and adopt resolutions
regarding all matters contained in the agenda or if, on the contrary, debate must be
limited to only some of them, based on attendance at the Shareholders’ Meeting in
accordance with the list of attendees.

If a Notary Public has been required to prepare the minutes of the meeting, the
Notary Public shall ask and make clear in the minutes whether there are
reservations or objections regarding the statements of the Chairman of the
Shareholders’ Meeting, or of the Secretary of the Shareholders’ Meeting acting by
delegation from the Chairman of the Shareholders’ Meeting, regarding the number
of shareholders in attendance and the capital which is present.

Once the establishment of a quorum for the Shareholders’ Meeting has been
declared, and if the minutes are being prepared by a Notary Public, the attending
shareholders may state to the Notary Public any reservation or objection they may
have regarding the existence of a valid quorum for the Shareholders’ Meeting or
regarding the overall information from the list of attendees which was previously
read aloud, in order to duly record such reservation or objection in the minutes of
the Shareholders’ Meeting.

Article 32. Adoption of resolutions and declaration of the results of votes

1.

Ordinary or extraordinary Shareholders’ Meetings shall adopt resolutions with the
majorities of the votes present in person or by proxy required by the Corporate
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Bylaws or by Spanish Companies Law. Each voting share present in person or by
proxy at the Shareholders’ Meeting shall entitle its holder to one (1) vote.

2. Once the Chairman of the Shareholders’ Meeting has evidence of sufficient
favourable votes, the Chairman of the Shareholders’ Meeting shall declare the
resolutions to be adopted, without prejudice to the statements that the attending
shareholders (or their representatives) may make to the Notary Public (or, in the
absence thereof, to the Secretary of the Shareholders’ Meeting) or assistants
thereto, regarding the direction of their vote.

Article 36. Publication of resolutions

Without prejudice to registration with the Spanish Commercial Registry of recordable
resolutions and applicable legal provisions regarding the publication of corporate
resolutions, the Company shall publish the approved resolutions and the voting results
according to the law. ”

9.- AUTHORISATION, FOR A TERM ENDING AT NEXT YEAR’S ANNUAL
SHAREHOLDERS’ MEETING (OR, IF EARLIER, FIFTEEN MONTHS FROM THE DATE
OF PASSING OF THIS RESOLUTION), FOR THE DERIVATIVE ACQUISITION OF THE
COMPANY’S OWN SHARES BY THE COMPANY ITSELF AND/OR BY ITS
SUBSIDIARIES, UPON THE TERMS PROVIDED BY APPLICABLE LAW AND SUBJECT
TO THE FOLLOWING CONDITIONS: (A) THE MAXIMUM AGGREGATE NUMBER OF
SHARES WHICH ARE AUTHORISED TO BE PURCHASED SHALL BE THE LOWER OF
THE MAXIMUM AMOUNT PERMITTED BY THE LAW AND SUCH NUMBER AS
REPRESENTS TEN PER CENT. OF THE AGGREGATE NOMINAL AMOUNT OF THE
SHARE CAPITAL AS AT THE DATE OF PASSING THIS RESOLUTION; (B) THE
MINIMUM PRICE WHICH MAY BE PAID FOR A SHARE IS ZERO; (C) THE MAXIMUM
PRICE WHICH MAY BE PAID FOR A SHARE IS THE HIGHEST OF: (I) AN AMOUNT
EQUAL TO FIVE PER CENT. ABOVE THE AVERAGE OF THE MIDDLE MARKET
QUOTATIONS FOR THE SHARES AS TAKEN FROM THE RELEVANT STOCK
EXCHANGE FOR THE FIVE BUSINESS DAYS IMMEDIATELY PRECEDING THE DAY ON
WHICH THE TRANSACTION IS PERFORMED; AND (II) THE HIGHER OF THE PRICE
OF THE LAST INDEPENDENT TRADE AND THE HIGHEST CURRENT INDEPENDENT
BID ON THE TRADING VENUES WHERE THE TRANSACTION IS CARRIED OUT AT
THE RELEVANT TIME; IN EACH CASE, EXCLUSIVE OF EXPENSES.

RESOLUTION9

“To authorise the derivative acquisition of shares of International Consolidated Airlines
Group, S.A. within the scope of Article 146 of the Companies Law (Ley de Sociedades
de Capital), complying with the applicable legislation and subject to the following
conditions:
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(i)

(i)

(iii)

(iv)
(v)

(vi)

The acquisitions may be made directly by International Consolidated Airlines
Group, S.A. or indirectly through its subsidiaries, on the same terms resulting
from this resolution.

The acquisitions shall be made through purchase and sale, exchange or any other
transaction permitted by the law.

The maximum aggregate number of shares which are authorised to be purchased
is the lower of the maximum amount permitted by the law and the number as
represents 10 per cent. of the share capital as at the date of passing this
resolution.

The minimum price which may be paid for a share is zero;
The maximum price which may be paid for a share is the highest of:

a) an amount equal to five per cent. above the average of the middle market
quotations for the shares as taken from the relevant stock exchange for the
five business days immediately preceding the day on which the transaction is
performed; and

b) the higher of the price of the last independent trade and the highest current
independent bid on the trading venues where the transaction is carried out at
the relevant time;

in each case, exclusive of expenses.

The authorisation is granted for a term ending at next year’s annual
Shareholders’ Meeting (or if earlier, fifteen months from the date of passing of
this resolution).

For the purposes of Article 146 of the Companies Law, it is expressly stated that the
shares acquired pursuant to this authorisation may be delivered directly to the
employees or directors of the Company or its subsidiaries or as a result of the exercise
of option rights held thereby.”

10.-

AUTHORISATION TO THE BOARD OF DIRECTORS, WITH THE EXPRESS POWER OF
SUBSTITUTION, FOR A TERM ENDING AT NEXT YEAR’S ANNUAL SHAREHOLDERS’
MEETING (OR, IF EARLIER, FIFTEEN MONTHS FROM THE DATE OF PASSING OF
THIS RESOLUTION), TO INCREASE THE SHARE CAPITAL PURSUANT TO THE
PROVISIONS OF ARTICLE 297.1.B) OF THE COMPANIES LAW, BY UP TO (A) ONE-
THIRD OF THE SHARE CAPITAL AS AT THE DATE OF PASSING THIS RESOLUTION
(SUCH AMOUNT TO BE REDUCED BY THE AMOUNT THAT THE SHARE CAPITAL HAS
BEEN INCREASED BY AND THE MAXIMUM AMOUNT THAT THE SHARE CAPITAL
MAY NEED TO BE INCREASED ON THE CONVERSION OR EXCHANGE OF ANY
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SECURITIES ISSUED UNDER PARAGRAPH (A) OF RESOLUTION 11); AND (B) UP TO A
FURTHER ONE-SIXTH OF THE SHARE CAPITAL AS AT THE DATE OF PASSING THIS
RESOLUTION IN CONNECTION WITH AN OFFER BY WAY OF A RIGHTS ISSUE IN
ACCORDANCE WITH THE LISTING RULES MADE UNDER PART IV OF THE UNITED
KINGDOM FINANCIAL SERVICES AND MARKETS ACT 2000 (SUCH AMOUNT TO BE
REDUCED BY THE AMOUNT THAT THE SHARE CAPITAL HAS BEEN INCREASED BY
AND THE MAXIMUM AMOUNT THAT THE SHARE CAPITAL MAY NEED TO BE
INCREASED ON THE CONVERSION OR EXCHANGE OF ANY SECURITIES ISSUED
UNDER PARAGRAPH (B) OF RESOLUTION 11).

RESOLUTION 10

“To authorise the Board of Directors, to the fullest extent required under applicable
law, with express power of substitution, and in accordance with Article 297.1.b) of the
Companies Law (Ley de Sociedades de Capital), to increase the share capital of the
Company on one or more occasions and when required, through the issuance and
placement into circulation of new shares (with or without a premium) the consideration
for which shall be cash contributions, under the following terms:

1.- Term of the authorisation.- The capital increases subject to this authorisation may
be done within a term ending at next year’s annual Shareholders’ Meeting (or, if
earlier, fifteen months from the date of passing of this resolution).

2.- Maximum amount authorised.- The aggregate maximum amount of the issuance or
issuances of ordinary shares shall be:

a) one-third of the share capital as at the date of passing this resolution (such amount
to be reduced by the amount that the share capital has been increased by and the
maximum amount that the share capital may need to be increased on the
conversion or exchange of any securities issued under paragraph a) of section 3 of
Resolution 11); and

b) a further one-sixth of the share capital as at the date of passing this resolution in
connection with an offer by way of a rights issue (such amount to be reduced by the
amount that the share capital has been increased by and the maximum amount that
the share capital may need to be increased on the conversion or exchange of any
securities issued under paragraph b) of section 3 of Resolution 11).

For the purposes of this resolution, a “rights issue” means an offer to existing
ordinary shareholders to subscribe or purchase further securities in proportion to
their ordinary shareholdings (as near as may be practicable, but subject to such
exclusions or other arrangements as the Board of Directors may deem necessary or
expedient in relation to treasury shares, fractional entitlements, record dates or
legal, regulatory or practical problems in, or under the laws of, any territory or
any other matter) made (i) by means of the issue of pre-emption rights represented
by securities decoupled from the ordinary shares to which they relate and which
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may be separately traded for a period before payment for the subscription or
purchase is due, and (ii) in accordance with the Listing Rules made under Part IV
of the United Kingdom Financial Services and Markets Act 2000.

3.- Scope of the authorisation.- The Board of Directors may establish, as to all matters
not otherwise contemplated, the terms and conditions of the share capital increase and
may also freely offer the new shares that are not subscribed for within the period or
periods for the exercise of pre-emptive rights. The Board of Directors may also resolve
that, in the event of incomplete subscription, the share capital shall be increased only
by the amount of the subscriptions made and amend the article of the bylaws relating to
share capital and number of shares.

4.- Admission to listing.- The Company shall, when appropriate, apply for listing on
regulated markets, multilateral trading systems or other secondary markets, organised
or otherwise, official or unofficial, Spanish or foreign, of the shares issued under this
authorisation and the Board of Directors shall be authorised to carry out all acts and
formalities that may be required for admission to listing with the appropriate
authorities of the various Spanish or foreign securities markets.

5.- Power of delegation.- The Board of Directors is expressly authorised to delegate
the powers delegated thereto under this resolution, as permitted by Article 249.2 of the
Companies Law.”

11.- AUTHORISATION TO THE BOARD OF DIRECTORS, WITH THE EXPRESS POWER OF
SUBSTITUTION, FOR A TERM ENDING AT NEXT YEAR’S ANNUAL SHAREHOLDERS’
MEETING (OR, IF EARLIER, FIFTEEN MONTHS FROM THE DATE OF PASSING OF
THIS RESOLUTION), TO ISSUE SECURITIES (INCLUDING WARRANTS)
CONVERTIBLE INTO AND/OR EXCHANGEABLE FOR SHARES OF THE COMPANY, UP
TO A MAXIMUM LIMIT OF 1,000,000,000 EUROS OR THE EQUIVALENT THEREOF
IN ANOTHER CURRENCY, PROVIDED THAT THE AGGREGATE SHARE CAPITAL
THAT MAY NEED TO BE INCREASED ON THE CONVERSION OR EXCHANGE OF ALL
SUCH SECURITIES MAY NOT BE HIGHER THAN: (A) ONE-THIRD OF THE SHARE
CAPITAL AS AT THE DATE OF PASSING THIS RESOLUTION (SUCH AMOUNT TO BE
REDUCED BY THE AMOUNT THAT THE SHARE CAPITAL HAS BEEN INCREASED
UNDER PARAGRAPH (A) OF RESOLUTION 10); AND (B) A FURTHER ONE-SIXTH OF
THE SHARE CAPITAL AS AT THE DATE OF PASSING THIS RESOLUTION IN
CONNECTION WITH AN OFFER BY WAY OF A RIGHTS ISSUE IN ACCORDANCE WITH
THE LISTING RULES MADE UNDER PART IV OF THE UNITED KINGDOM
FINANCIAL SERVICES AND MARKETS ACT 2000 (SUCH AMOUNT TO BE REDUCED
BY THE AMOUNT THAT THE SHARE CAPITAL HAS BEEN INCREASED UNDER
PARAGRAPH (B) OF RESOLUTION 10). ESTABLISHMENT OF THE CRITERIA FOR
DETERMINING THE BASIS FOR AND TERMS AND CONDITIONS APPLICABLE TO THE
CONVERSION OR EXCHANGE. AUTHORISATION TO THE BOARD OF DIRECTORS,
WITH THE EXPRESS POWER OF SUBSTITUTION, TO DEVELOP THE BASIS FOR AND
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TERMS AND CONDITIONS APPLICABLE TO THE CONVERSION OR EXCHANGE OF
SUCH SECURITIES, AS WELL AS TO INCREASE THE SHARE CAPITAL BY THE
REQUIRED AMOUNT ON THE CONVERSION.

RESOLUTION 11

“To authorise the Board of Directors, with the express power of substitution, pursuant
to the general provisions governing the issuance of debentures and the provisions of
Articles 286, 297 and 511 of the Companies Law (Ley de Sociedades de Capital) and
Article 319 of the Regulations of the Mercantile Registry (Reglamento del Registro
Mercantil), to issue securities under the following terms:

1.- Securities to be issued.- The securities contemplated in this authorisation may be
debentures, bonds and other debt securities that are exchangeable for shares of the
Company and/or convertible into shares of the Company, as well as warrants (options
to subscribe for new shares of the Company or to acquire existing shares of the
Company).

2.- Term of the authorisation.- The securities subject to this authorisation may be
issued on one or more occasions and when required, within the term ending at next
year’s annual Shareholders’ Meeting (or, if earlier, fifteen months from the date of
passing of this resolution).

3.- Maximum amount authorised.- The maximum aggregate nominal amount of the
issuance or issuances of securities approved under this delegation shall be
1,000,000,000 euros or the equivalent thereof in another currency, provided that the
aggregate share capital that may need to be increased on the conversion or exchange of
all such securities may not be higher than:

a) one-third of the share capital as at the date of passing this resolution (such amount
to be reduced by the amount that the share capital has been increased under
paragraph a) of section 2 of Resolution 10); and

b) a further one-sixth of the share capital as at the date of passing this resolution in
connection with an offer by way of a rights issue (such amount to be reduced by the
amount that the share capital has been increased under paragraph b) of section 2
of Resolution 10).

For the purposes of this resolution, a “rights issue” means an offer to existing
ordinary shareholders to subscribe or purchase further securities in proportion to
their ordinary shareholdings (as near as may be practicable, but subject to such
exclusions or other arrangements as the Board of Directors may deem necessary or
expedient in relation to treasury shares, fractional entitlements, record dates or
legal, regulatory or practical problems in, or under the laws of, any territory or
any other matter) made (i) by means of the issue of pre-emption rights represented
by securities decoupled from the ordinary shares to which they relate and which
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may be separately traded for a period before payment for the subscription or
purchase is due, and (ii) in accordance with the Listing Rules made under Part IV
of the United Kingdom Financial Services and Markets Act 2000.

4.- Scope of authorisation.- This authorisation extends as broadly as is required under
law, to the establishment of the various terms and conditions of each issuance. By way
of example and not of limitation, the Board of Directors shall be authorised to do the
following with respect to each issuance: determine the amount thereof, always within
the aforementioned overall quantitative limit; the place of issuance (in Spain or
abroad); the domestic or foreign currency, and in the case of a foreign currency, its
equivalence in euros; the name or form of the securities, whether they be bonds or
debentures, including subordinated debentures, warrants (which may in turn be settled
by means of the physical delivery of the shares or, if applicable, through the payment of
differences in price), or any other name or form permitted by law; the date or dates of
issuance; the number of securities and the par value thereof, which, in the case of
convertible and/or exchangeable bonds or debentures, shall not be less than the par
value of the shares; in the case of warrants and similar securities, the issue price and/or
premium, the exercise price (which may be fixed or variable) and the procedure, period
and other terms and conditions applicable to the exercise of the right to subscribe for
the underlying shares or, if applicable, the exclusion of such right; the interest rate
(whether fixed or variable), and the dates and procedures for payment of the coupon;
whether the issuance is perpetual or subject to repayment and, in the latter case, the
repayment period and the maturity date or dates; guarantees, reimbursement rate,
premiums and lots; the form of representation, as securities or book entries; anti-
dilution provisions; the rules applicable to subscription; the rank of the securities and
the subordination clauses, if any; the law applicable to the issuance; the power to make
application, where appropriate, for the listing of the securities to be issued on Spanish
or foreign, official or unofficial, organised or other secondary markets, subject to the
requirements established by applicable regulations in each case; and, in general, any
other terms of the issuance as well as, if applicable, the appointment of the security-
holders’ syndicate representative (comisario) and the approval of the basic rules that
are to govern the legal relationships between the Company and the syndicate of holders
of the securities to be issued, in the event that such syndicate must or is decided to be
created.

5.- Basis for and terms and conditions applicable to the conversion and/or exchange.-
In the case of issuance of convertible and/or exchangeable debentures or bonds, and for
purposes of determining the basis for and terms and conditions applicable to the
conversion and/or exchange, it is resolved to establish the following criteria:

a) The securities issued pursuant to this resolution shall be convertible into shares of
the Company and/or exchangeable into shares of the Company, in accordance with
a fixed or variable conversion and/or exchange ratio determined or to be
determined, with the Board of Directors being authorised to decide whether they
are convertible and/or exchangeable, as well as to determine whether they are
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mandatorily or voluntarily convertible and/or exchangeable, and if voluntarily, at
the option of the holder thereof and/or of the Company, at the intervals and during
the period established in the resolution providing for the issuance.

b) In the event that the issuance is convertible and exchangeable, the Board may also
provide that the issuer reserves the right at any time to elect between conversion
into new shares or the exchange thereof for outstanding shares of the Company,
with the nature of the shares to be delivered being determined at the time of
conversion or exchange, and may also elect to deliver a combination of newly-
issued shares and existing shares of the Company and even to settle the difference
in cash.

c) For purposes of the conversion and/or exchange, the securities shall be valued at
the nominal amount thereof (including, should it be the case, accrued and not paid
interests), and the shares at the fixed exchange ratio established in the resolution of
the Board of Directors whereby this authorisation is exercised, or at a variable
ratio to be determined on the date or dates specified in such resolution of the
Board, based on the listing price of the Company’s shares on the date(s) or during
the period(s) used as a reference in such resolution, at a premium or at a discount,
provided, however, that if a discount is established on the price per share, it shall
not be greater than 25 per cent. of the value of the shares used as a reference value
as set forth above.

d) In no event may the value of the share for purposes of the ratio for conversion of
debentures into shares be less than the par value thereof. In addition, pursuant to
the provisions of Article 415 of the Companies Law, debentures may not be
converted into shares when the nominal value of the former is less than the par
value of the latter.

6.- Basis and terms and conditions for the exercise of warrants.- In the case of
issuances of warrants, to which the provisions of the Companies Law on convertible
debentures shall apply by analogy, the Board of Directors is authorised to determine, in
the broadest terms, in connection with the basis for and terms and conditions applicable
to the exercise of such warrants, the criteria applicable to the exercise of rights to
subscribe for or of rights to acquire shares of the Company arising from the securities
of this kind issued under the delegation granted hereby. The criteria set forth in section
5 above shall apply to such issuances, with such adjustments as may be necessary in
order to bring them into compliance with the legal and financial rules governing these
kinds of securities.

7.- Other powers delegated.- This authorisation to the Board of Directors also
includes, without limitation, the delegation thereto of the following powers:

a) The power to increase the share capital to the extent required to attend requests for
conversion and/or for exercise of the right to subscribe for new shares. These
power may only be exercised so long as the capital increase the Board of Directors
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b)

8.-

approves for the issue of convertible securities or warrants does not exceed the
unused limit authorised in each moment by the Shareholders’ Meeting in
accordance with Article 297.1.b) of the Companies Law. This authorisation to
increase the share capital includes the authorisation to issue and float, on one or
more occasions, the shares representing such capital that are necessary to carry
out the conversion and/or to exercise the right to subscribe for new shares, as well
as the power to amend the article of the bylaws relating to the amount of the share
capital and the number of shares and, if appropriate, to cancel the portion of such
capital increase that was not required for the conversion of shares and/or the
exercise of the right to subscribe for new shares.

The power to elaborate on and specify the basis for and terms and conditions
applicable to the conversion, exchange and/or exercise of the rights to subscribe
for and/or acquire shares arising from the securities to be issued, taking into
account the criteria set out in sections 5 and 6 above.

The delegation to the Board of Directors includes the broadest powers that may be
required by law in order to interpret, apply, implement and develop the resolutions
providing for the issuance of securities that are convertible into or exchangeable
for shares of the Company, on one or more occasions, and to carry out the
corresponding capital increase, as well as the power to correct and supplement
such resolutions as to all matters that may be necessary and to comply with all
legal requirements for the successful implementation thereof. To such end, the
Board of Directors may correct any omissions or defects in the aforementioned
resolutions that may be identified by any Spanish or foreign authorities, officers or
bodies, and may also adopt all such resolutions and execute all such public or
private documents as it may deem necessary or appropriate in order to adjust the
preceding resolutions for the issuance of convertible or exchangeable securities
and the corresponding capital increase to the oral or written assessment of the
commercial registrar or, in general, of any other Spanish or foreign competent
authorities, officers or entities.

Admission to trading.- The Company shall, where appropriate, apply for listing on

regulated markets, multilateral trading systems or other secondary markets, organised
or otherwise, official or unofficial, Spanish or foreign of the securities issued by the
Company under this delegation, and the Board of Directors is authorised, as fully as is
required by law, to conduct all acts and formalities that may be necessary for admission
to listing before the appropriate authorities of the various Spanish or foreign securities
markets.

9.- Guarantee of issues of convertible and/or exchangeable securities or warrants by
subsidiaries.- The Board of Directors is also authorised to guarantee on behalf of the
Company, within the limits set forth above, new issuances of convertible and/or
exchangeable securities or warrants by subsidiaries during the effective period of this
resolution.
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10.- Power to delegate.- The Board of Directors is expressly authorised to delegate the
powers delegated thereto under this resolution, as permitted by Article 249.2 of the
Companies Law.”

12.- AUTHORISATION TO THE BOARD OF DIRECTORS, WITH THE EXPRESS POWER OF
SUBSTITUTION, TO EXCLUDE PRE-EMPTIVE RIGHTS IN CONNECTION WITH THE
CAPITAL INCREASES AND THE ISSUANCES OF CONVERTIBLE OR EXCHANGEABLE
SECURITIES THAT THE BOARD OF DIRECTORS MAY APPROVE UNDER THE
AUTHORITY GIVEN UNDER RESOLUTIONS 10 AND 11 FOR THE PURPOSES OF
ALLOTTING SHARES OR CONVERTIBLE OR EXCHANGEABLE SECURITIES IN
CONNECTION WITH A RIGHTS ISSUE IN ACCORDANCE WITH THE LISTING RULES
MADE UNDER PART IV OF THE UNITED KINGDOM FINANCIAL SERVICES AND
MARKETS ACT 2000 OR IN ANY OTHER CIRCUMSTANCES SUBJECT TO AN
AGGREGATE MAXIMUM NOMINAL AMOUNT OF THE SHARES SO ALLOTTED AND
THAT MAY BE ALLOTTED ON CONVERSION OR EXCHANGE OF SUCH SECURITIES
OF FIVE PER CENT. OF THE SHARE CAPITAL AS AT THE DATE OF PASSING THIS
RESOLUTION.

RESOLUTION 12

“To authorise the Board of Directors, with the express power of substitution, to totally
or partially exclude the pre-emptive right, as permitted by Article 506 and Article 511
of the Companies Law (Ley de Sociedades de Capital) in connection with issuances of
shares or convertible or exchangeable securities that the Board of Directors may
approve under the authority given under Resolutions 10 and 11 above provided that the
such capital increases and issuances of convertible or exchangeable securities are:

a) for the purposes of allotting shares or convertible or exchangeable securities in
connection with a rights issue; or

b) in any other circumstances, subject to an aggregate maximum nominal amount of
the shares so allotted and that may be allotted on conversion or exchange of such
securities of five per cent. of the share capital as at the date of passing this
Resolution.

For the purposes of this resolution, “rights issue” means an offer to existing ordinary
shareholders to subscribe or purchase further securities in proportion to their ordinary
shareholdings (as near as may be practicable, but subject to such exclusions or other
arrangements as the Board of Directors may deem necessary or expedient in relation to
treasury shares, fractional entitlements, record dates or legal, regulatory or practical
problems in, or under the laws of, any territory or any other matter) made (i) by means
of the issue of pre-emption rights represented by securities decoupled from the ordinary
shares to which they relate and which may be separately traded for a period before
payment for the subscription or purchase is due, and (ii) in accordance with the Listing
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Rules made under Part 1V of the United Kingdom Financial Services and Markets Act
2000.

The Board of Directors is expressly authorised to delegate the powers delegated thereto
under this resolution, as permitted by Article 249.2 of the Companies Law.”

13.- APPROVAL OF THE ALLOTMENT OF A MAXIMUM NUMBER OF SHARES OF THE
COMPANY FOR SHARE AWARDS (INCLUDING THE AWARDS TO EXECUTIVE
DIRECTORS) UNDER THE IAG PERFORMANCE SHARE PLAN (PSP) AND THE IAG
INCENTIVE AWARD DEFERRAL PLAN (IADP), IN RELATION TO THE
REMUNERATION FOR THE 2015, 2016, 2017 AND 2018 FINANCIAL YEARS.

RESOLUTION 13

“To authorise the allotment of ordinary shares of the Company, each with a par value
of 0.50 euros, to the share plans already established (the IAG Performance Share Plan
(PSP) and the IAG Incentive Award Deferral Plan (IADP) — together the “Share
Plans”) up to the maximum amount of 67,500,000 IAG ordinary shares, of which up to
a maximum of 7,650,000 IAG ordinary shares may be allocated to executive directors.
Should some or all of these last-mentioned shares not be allocated to the executive
directors, they may be allocated to the other beneficiaries of the Share Plans.

The authorisation granted pursuant to this resolution shall allow the grant of share
awards under the Share Plans in relation to the remuneration for the 2015, 2016, 2017
and 2018 financial years.

In order to satisfy awards under the Share Plans, the Company may allocate its
treasury shares from time to time or issue new shares when the legal requirements
established for such purpose are met or use any other appropriate financial instrument
determined by the Company.

Subject to the requirements in the rules of the Share Plans for certain amendments to be
approved by the Shareholders” Meeting of the Company, it is agreed to delegate to the
Board of Directors, with express powers of further delegation, so that it may implement,
at such time and in the manner it deems appropriate, formalise, modify and execute the
Share Plans, adopting all such resolutions and signing all such documents, public or
private, as may be necessary or advisable to ensure the full effectiveness thereof, with
the power to correct, rectify, amend or supplement, and in general, so that it may adopt
all such resolutions and perform all such steps as may be necessary or merely
appropriate for the successful implementation and operation of the Share Plans,
including, without limitation, the following powers:

a) to establish the specific conditions of the Share Plans and of the grant and
exercise of the share awards, including the approval or modification of the rules
of the Share Plans, the determination of the beneficiaries of each Share Plan, the

-32 -



b)

d)

9)

h)

14 -

conditions for grant or exercise of the share awards (including the exercise price,
as the case may be, of the share awards, the vesting periods of the share awards
and the reference value of the shares) and the verification of their fulfilment, the
rights linked to the status of beneficiary, the consequences of loss of the status of
employee, executive or executive director of the Company or its group or of a
change in control, to establish the cases of early settlement, etc.;

to draft, sign and submit all such supplementary documentation and
communications as may be necessary or appropriate to any public or private body
or to the beneficiaries or any other party for the purposes of the implementation
and execution of the Share Plans, for the grant of the share awards and delivery
of the IAG shares, including, where necessary, the corresponding prior
communications and prospectuses;

to perform any step or formality or make any declaration before any body, entity
or registry, public or private, in order to obtain any authorisation or verification
required for the grant of the share awards and the delivery of the shares;

to negotiate, agree on and execute counterparty and liquidity contracts with the
financial institutions it freely determines, on the terms and conditions it sees fit,
for the purposes of covering the Share Plans;

to adapt the content of the Share plans to the corporate transactions or
circumstances that may arise during their validity, on the terms it deems
appropriate and, to the extent that the legal regime applicable to some of the
beneficiaries so requires or advises, or it is necessary for legal, regulatory,
operating or analogous reasons, to adapt the generally established conditions;

to draft and publish all such notices as may be necessary or appropriate;

to draft, sign, execute and, as the case may be, certify any type of document
relating to the Share Plans;

and, in general, to perform all such steps and execute all such documents as may
be necessary or appropriate to ensure the full validity and effectiveness of the
establishment, implementation, operation, execution, settlement and successful
outcome of the Share Plans and of the resolutions previously adopted.”

DELEGATION OF POWERS TO FORMALISE AND EXECUTE ALL RESOLUTIONS
ADOPTED BY THE SHAREHOLDERS AT THIS SHAREHOLDERS’ MEETING, FOR
CONVERSION THEREOF [INTO A PUBLIC INSTRUMENT, AND FOR THE
INTERPRETATION, CORRECTION AND SUPPLEMENTATION THEREOF OR FURTHER
ELABORATION THEREON UNTIL THE REQUIRED REGISTRATIONS ARE MADE, IF
APPLICABLE.
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RESOLUTION 14

“Without prejudice to the powers delegated in the preceding resolutions, to confer
authority on the Board of Directors, with the express power of substitution, to the
Chairman of the Board of Directors, to the Deputy Chairman of the Board of Directors,
to the Chief Executive Officer, to the Secretary of the Board of Directors and to the
Deputy Secretary of the Board of Directors, to the fullest extent permitted by law, so
that any of them may execute the foregoing resolutions, for which purpose they may: (i)
establish, interpret, clarify, complete, develop, amend, remedy errors or omissions and
adapt the aforementioned resolutions according to the verbal or written qualifications
of the Mercantile Registry and any competent authorities, civil servants or institutions;
(i) draw up and publish the announcements required by law; (iii) place the
aforementioned resolutions on public record and grant any public and/or private
documents they deem necessary or advisable for their implementation; (iv) deposit the
annual accounts and other mandatory documentation at the Mercantile Registry or in
other applicable registries, and (v) engage in any acts that may be necessary or
advisable to successfully implement them and, in particular, to have them filed at the
Mercantile Registry or in other applicable registries.”

* * *

June 18, 2015
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