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Resolution proposal related to the first point of the Agenda ("Revision and approval, if 
appropriate, of the Annual Financial Statements and Management Report of Repsol YPF, 
S.A., of the Consolidated Annual Financial Statements and the Consolidated 
Management Report, corresponding to the fiscal year ended31st  December 2010, and of 
the proposal of application of its earnings”). 
 
First.- To approve the Annual Financial Statements (Balance Sheet, Profit and Loss 
Account, Statement of Changes on Equity, Cash Flow Statement and Notes to the 
Accounts) and the Management Report of Repsol YPF, S.A. corresponding to the fiscal year 
ending on the 31st  of December 2010, as well as the Consolidated Financial Statements and 
the Consolidated Management Report corresponding to the same fiscal year. 

 
Second.- To approve the proposal of distribution of earnings of Repsol YPF, S.A. 
corresponding to the fiscal year 2010, consisting of a profit of €1,676,725,065.99, distributing 
said amount in the following way: 

 
The amount of €1,281,906,636.16 will be assigned to the payment of dividends. Of this 
amount, €640,953,318.08 has already been paid as interim dividends prior to this General 
Meeting, while the remaining €640,953,318.08 will be assigned to the payment of a 
complementary dividend for the year 2010, to the amount of €0.525 per share, which will be 
paid to the shareholders as from the 7th of July 2011.  

 
The amount of €394,818,429.83 will be allocated to the provisions for the Company's 
voluntary reserves. 
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Resolution proposal related to the second point of the Agenda ("Revision and approval, 
if appropriate, of the management of the Board of Directors of Repsol YPF, S.A. 
corresponding to the fiscal year 2010.")  
 
To approve the management of the Board of Directors of Repsol YPF, S.A. corresponding to 
the fiscal year 2010. 
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Resolution proposal related to the third point of the Agenda ("Appointment of the 
Accounts Auditor of Repsol YPF, S.A. and its Consolidated Group for the fiscal year 
2011”) 
 
To re-elect as Accounts Auditor of Repsol YPF, S.A. and of its Consolidated Group, for the 
fiscal year  2011, the company Deloitte, S.L., with registered office in Madrid, Plaza Pablo 
Ruiz Picasso, number 1 (Torre Picasso) and Tax ID number B-79104469, registered in the 
Official Registry of Auditors of Spain with number S-0692, and registered in the Mercantile 
Registry of Madrid, in volume 13.650, sheet 188, section 8, page M-54414. They are equally 
entrusted with carrying out other auditing services required by Law that may be specified 
by the Company until the next General Shareholders' Meeting. 
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Resolution proposal related to the fourth point of the Agenda ("Modification of articles 
9, 11, 19, 24 , 27, 29, 32, 39, 44, 50 and 56 of the Bylaws; and of articles 3, 5, 8, 13, 14 and 15 
of the Regulations of the Shareholders' Meeting."). 
 
First.- Modification of the title and the third and fourth paragraphs of article 9 of the Bylaws (Calls 
on capital and defaulting shareholders).  

 
The title and third and fourth paragraphs of article 9 of the Bylaws are modified, without 
variation in the rest of the paragraphs of said precept, said title and third and fourth 
paragraphs will be drafted as follows:  
 
"Article 9.- Pending payments and defaulting shareholders  

[…] 

"Shareholders in arrears with the payment of pending payments may not exercise their voting 
rights. The amount of such shares will be deducted from the capital when calculating the quorum for 
general meetings. 

"Defaulting shareholders may not receive dividends or exercise their pre-emption right in the 
subscription of new shares or convertible debentures. Once the overdue calls on pending payments 
have been paid, together with any interest accrued thereon, the shareholder may claim payment of 
any dividends that have not lapsed, but may not claim any pre-emption subscription right if the time 
for exercising that right has expired. “ 

[…] 

 
Second.- Modification of article 11 of the Bylaws (Joint ownership and real rights over shares).  
 
Article 11 of the Bylaws is modified, hereinafter it will be drafted as follows:  
 
"Article 11. Joint ownership and real rights over the shares  

Joint ownership, usufruct, pledging and attachment of shares in the company will be subject to the 
provisions of the Stock Companies Act and other applicable provisions. " 

 

Third.- Modification of Article 19 of the Bylaws (Calls to shareholders' meetings).  

Article 19 of the Bylaws has been modified, it will be drafted as follows:  
 

"Ordinary and extraordinary shareholders’ meetings will be called by the board in a notice published 
in the Official Gazette of the Mercantile Registry and the company website (www.repsol.com) at 
least one month prior to the date of the meeting, other than if longer notice is required by law, in 
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which case the legal provisions will be heeded. The notice of call published on the company website 
will be kept accessible on the same at least until the date of the meeting. The notice of call will 
contain the legally required information and, in any case, will express the name of the company, the 
date and time of the meeting on first call and the agenda of business to be transacted It may also 
mention the date and time on which the shareholders' meeting is to be held on second call, if 
necessary. Additionally, the board of directors may publish notices in other media, if considered 
appropriate, to give greater publicity to the notice of call.  

The General Meeting will be held in the place indicated in the notice of call, within the municipality 
in which the Company has its registered office. However, the Meeting may be held in any other place 
in the country if established by the board of directors in the notice of call. 

There will be at least twenty-four hours between the first and second meetings. 

If the shareholders' meeting, duly called, is not held on first call and no date has been specified in the 
notice of call for the second, this will be announced subject to the same requisites of publicising as 
the meeting on first call, within fifteen days after the inquorate meeting and at least eight days prior 
to the date of the second meeting. 

Shareholders representing at least five per cent (5%) of the capital may request the publication of a 
supplementary notice of call to add one or several items to the agenda. This right will be exercised by 
sending attested notice, showing that the aforesaid percentage of the capital is held, to be received at 
the registered office within five days after publication of the original notice of call. The 
supplementary notice will be published in the Official Gazette of the Mercantile Registry and the 
company website at least fifteen days prior to the date scheduled for the meeting." 

 
Fourth.- Modification of the second paragraph of Article 24 of the Bylaws (Proxies).  

The second paragraph of article 24 of the Bylaws is modified, without variation in the rest 
of the paragraphs of the precept indicated, said second paragraph of will be drafted as 
follows:  
 
"Proxies will be made in writing or by any form of distance communication, provided the identity of 
the parties is duly guaranteed. Proxies will be granted specially for each Shareholders’ Meeting, 
other than those stated in article 187 of the Stock Companies Act. The legal procedures established 
and the  Regulations of the Shareholders' Meeting will be followed in all cases." 

 

Fifth.- Modification of the second paragraph of article 27 of the Bylaws (Discussion and adoption of 
resolutions).  

The second paragraph of article 27 of the Bylaws is modified, without variation in the rest 
of the paragraphs of the precept indicated, that will be drafted as follows:  
 
"Following the report by the chairman of the board and any persons he may have authorised to 
speak, the chairman will give the floor to any shareholders who so request, directing the debate and 
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confining it to the agenda, apart from that which is provided in articles 223.1 and 238 of the Stock 
Companies Act. The chairman will close the debate when he considers the subject sufficiently 
discussed, and will then put the proposed resolutions to the vote." 

 

Sixth.- Modification of the third paragraph of Article 29 of the Bylaws (Minutes).  

The third paragraph of article 29 of the Bylaws is modified, without variation in the rest of 
the paragraphs of the precept indicated, said third paragraph will be drafted as follows:  
 

"Whenever a general meeting has been held in the presence of a notary required by the board to issue 
a certificate, the notarial minute will have the consideration of minutes of the shareholders' meeting 
and will not require approval. “ 

 

Seventh.- Modification of the last paragraph of article 32 of the Bylaws (Qualitative composition of 
the board).  

The last paragraph of article 32 of the Bylaws is modified, without variation in the rest of 
the paragraphs of the precept indicated, said last paragraph will be drafted as follows:  
 
"Notwithstanding the sovereignty of the general meeting and efficiency of the proportional system, 
which is compulsory in any cases of share-pooling contemplated in the Stock Companies Act, the 
shareholders’ meeting, and the board when proposing appointments to the shareholders’ meeting and 
exercising its powers of cooptation to fill vacancies, will ensure that the number of non-executive 
board members considerably outweighs the number of executive directors. 
 

Eighth.- Modification of article 39 of the Bylaws (Audit and Control Committee).  

Article 39 of the Bylaws is modified, hereinafter it will be drafted as follows:  
 
"The company will have an Audit and Control Committee, consisting of at least three directors 
appointed by the board, who will have sufficient capacity, experience and dedication to perform the 
corresponding duties. All the members of this committee will be outside or non-executive directors. 
At least one of its members will be an external, independent member and will be appointed taking 
into consideration their knowledge and experience in matters of accounting, auditing or both. One of 
such members will be appointed chairman of the committee, who will be replaced every four years, 
becoming eligible for re-election one year after retirement from the position.  

The committee will support the board in its supervisory duties, regularly checking the economic and 
financial reporting process, the internal controls and independence of the external auditor.  

The committee will have the following duties, among others:  

1. Report to the shareholders' meeting on any issues raised by shareholders within its area of 
competence. 
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2. Supervise the efficiency of the internal control of the company, internal auditing and the risk 
management systems, as well as debating with external auditors the significant weaknesses of 
internal control detected during the audit. 

3.  Supervise the process of drafting and presenting the regulated financial information. 

4. Submit proposal to the board, to be put to the shareholders' meeting, for the appointment of 
external auditors pursuant to article 264 of the Stock Companies Act. 

5. Establish the appropriate liaisons with external auditors to receive information on any issues 
that may jeopardise their independence and any others related with the auditing of accounts, 
and any other communications contemplated in account auditing legislation and technical 
auditing regulations. In any case, they must receive annually from the external auditors 
written confirmation of their independence towards the company or entities related to the same 
directly or indirectly, as well as the information of the additional services of any type provided 
to these entities by said auditors or companies, or by the people or entities linked to the latter, in 
accordance with that established in the regulations governing the activity of auditors. 

6. To issue annually, before the Auditing report, a report which expresses an opinion on the 
independence of the auditors. In any case, this report must make a declaration on the additional 
services provided referred to in the previous section. 

7. Any other general or specific reporting and proposals entrusted to it by the board.  

The Audit and Control Committee will meet regularly, with the frequency established, and whenever 
called by the chairman or requested by two of its members. Any member of the company 
management or employees so required will be obliged to attend committee meetings, collaborating 
and giving access to any information they may have.  The committee will have such means as may be 
necessary to perform its duties with the required independence. All decisions or recommendations of 
the committee will be made by majority vote. 

The board will develop the powers and rules of procedure of the Audit and Control Committee." 

 

Ninth.- Modification of the first paragraph of article 44 of the Bylaws (General obligations of the 
directors).  

The first paragraph of article 44 of the Bylaws is modified, without any variation in the rest 
of the paragraphs of the precept indicated, said first paragraph will be drafted as follows:  
 
“Directors will perform the duties imposed by law and these Bylaws and those indicated in the internal 
regulations of the company. In particular, they will perform their duties with the diligence of a 
competent entrepreneur and loyal representative, in accordance with the interest of the company, 
complying with their duty of diligence, loyalty and secrecy marked by law.” 
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Tenth.- Modification of the last paragraph of Article 50 of the Bylaws (Audits).  

The last paragraph of article 50 of the Bylaws is modified, without variation in the rest of 
the paragraphs of the precept indicated, said last paragraph will be drafted as follows:  
 
"Whenever there is just cause to do so, the company directors and persons authorised to request the 
appointment of an auditor may apply to the Mercantile Court corresponding to the registered office 
of the company to revoke the appointment made by the shareholders’ meeting or mercantile registrar 
and appoint another." 

 

Eleventh.- Modification of article 56 of the Bylaws (Liquidation of the Company).  

Article 56 of the Bylaws is modified, hereinafter it will be drafted as follows:  
 
"Once the company has been wound up, a period of liquidation will commence, apart from in cases of 
a merger or split up or whatsoever other global transfer of assets and liabilities.  

Once the company has been declared to be in liquidation, the representation of the board of directors 
will cease, in the terms established in the Stock Companies Act, and at the same shareholders’ 
meeting at which the resolution is adopted to wind up the company an uneven number of persons 
shall be appointed to make the liquidation, establishing the rules for liquidation in accordance with 
prevailing legal provisions.  Should three or more liquidators be appointed, they must exercise their 
powers of representation collegially as a Liquidation Committee. 

 

Twelfth.- Modification of section six of article 3 of the Regulations of the Shareholders' Meeting 
(Powers of the General Meeting). 

Section six of article 3 of the Regulations of the Shareholders' Meeting is modified, without 
variation in the rest of the sections of the precept indicated, said sixth section will be 
drafted as follows:  
 

"3.6. Authorisation of the board to increase capital, in pursuance of article 297. 1.b of the Stock 
Companies Act." 

 

Thirteenth.- Modification of the first and third sections of article 5 of the Regulations of the 
Shareholders' Meeting (Notice of Call). 

The first and third sections article 5 of the Regulations of the Shareholders' Meeting are 
modified, without variation in the rest of the sections of the precept indicated, said first and 
third paragraphs will be drafted as follows:  
 
“5.1 Ordinary and extraordinary shareholders’ meetings will be called by the board in a notice 

published in the Official Gazette of the Mercantile Registry and the company website 
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(www.repsol.com) at least one month prior to the date of the meeting, other than when longer 
notice is required by law, in which case the legal provisions will be heeded. The notice of call 
published on the company website will be maintained accessible on the same at least until the 
date of the meeting. The board of directors may publish notices in other media, is considered 
appropriate, to give greater publicity to the notice of call. 

The General Meeting will be held in the place indicated in the notice of call, within the 
municipality in which the Company has its registered office. However, the Meeting may be 
held in any other place in the country if established by the board of directors in the notice of 
call. 

The notice will indicate the name of the Company, the date and time of the meeting on first 
call and all business to be dispatched shall be included in the agenda. The date and time will 
also be stated on which, if necessary, the shareholders’ meeting is to be held on second call. 
There shall be at least twenty-four hours between the meetings on first and second call. The 
notice will also include indication of the place and times at which shareholders may consult 
the documents to be laid before the general meeting and such other reports as may be required 
by law or decided by the board, without prejudice to the right of shareholders to request and 
receive, free of charge, copies of all the above-mentioned documents. 

If the shareholders' meeting, duly called, is not held on first call and no date has been specified 
in the notice of call for the second, this will be announced subject to the same requisites of 
publicising as the meeting on first call, within fifteen days after the inquorate meeting and at 
least eight days prior to the date of the second meeting. 

The notice of call will be sent to the Spanish Securities Market Commission and a copy of the 
same will be sent to the stock exchanges on which the shares are listed and the entities at 
which the shares are deposited, so that they can issue the attendance cards." 

"5.3. Shareholders representing at least five per cent (5%) of the capital may request the 
publication of a supplementary notice of call to add one or several items to the agenda. This 
right will be exercised by sending attested notice, showing that the aforesaid percentage of the 
capital is held, to be received at the registered office within five days after publication of the 
original notice of call. The supplementary notice will be published in the Official Gazette of 
the Mercantile Registry and the company website at least fifteen days prior to the date 
scheduled for the meeting." 

 

Fourteenth.- Modification of the first and second paragraphs of article 8 of the Regulations of the 
Shareholders' Meeting (Proxies). 

Section one of article 8 of the Regulations of the Shareholders' Meeting is modified, without 
variation in the rest of the sections of the precept indicated, said first section will be drafted 
as follows:  
 

 “Any shareholder entitled to attend a shareholders' meeting may be represented by a proxy, 
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who need not be a shareholder.  

Proxies will be made in writing or by any form of distance communication, provided that the 
identity of the parties is duly guaranteed and subject to whatever procedure may be 
established in law for this purpose. Proxies will be granted specially for each shareholders’ 
meeting, other than those provided in article 187 of the Stock Companies Act.  

The board will establish the most adequate procedure for each shareholders' meeting for 
granting proxies through distance communication means, in view of the legal provisions in 
force at the time and the current state of technology. This procedure will be described in detail 
in the notice of call.  

The documents containing the proxies or voting for the general meeting will also indicate the 
voting instructions. If no express instructions are issued, the proxy will vote in favour of the 
proposed resolutions submitted by the board on the items on the agenda. When the name of 
the proxy is left blank in the document delivered to the company, the chairman of the board 
will be deemed appointed to represent the shareholder in question. The shareholder’s proxy 
may appoint a substitute to exercise the voting right in any conflict of interest.  

When the voting instructions issued make no mention of business which, although not 
included on the agenda, are discussed at the shareholders’ meeting, being so permitted by law, 
the proxy will vote on such matters in whatever way he may consider most favourable to the 
interests of his principal. “ 

 

Fifteenth.- Modification of section five of article 13 of the Regulations of the Shareholders' Meeting 
(Debate and Adoption of Resolutions). 

Section five of article 13 of the Regulations of the Shareholders' Meeting is modified, 
without variation in the rest of the sections of the precept indicated, said fifth section will 
be drafted as follows:  
 
13.5 The chairman will then inform the general meeting of the highlights of the year and the 

proposals submitted by the board. His report may be supplemented by any persons he may 
authorise. The chairman of the Audit and Control Committee will be available at the 
shareholders’ meeting, on behalf of the committee, to answer any questions that the 
shareholders may raise on matters within the committee’s competence. After his report, the 
chairman will grant the floor to those shareholders who have so requested, directing the debate 
and seeing that it keeps within the confines of the agenda, apart from that provided in articles 
223.1 and 238 of the Stock Companies Act. The chairman will end the debate when, in his 
opinion, the matter has been sufficiently discussed. The secretary will then read out the 
different proposed resolutions, which will be put to the vote. The reading of the proposals may 
be abridged at the decision of the chairman, provided that shareholders representing the 
majority of subscribed voting capital present at the shareholders’ meeting do not object. “ 
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Sixteenth.- Modification of section (iv) of article 14 of the Regulations of the Shareholders' Meeting 
(Voting on Proposed Resolutions). 

Section (iv) of article 14 of the Regulations of the Shareholders' Meeting is modified, 
without variation in the rest of the sections of the precept indicated, said section (iv) will be 
drafted as follows:  
 
(iv) The shares of shareholders who have participated in the shareholders’ meeting by distance 

voting prior to the date thereof will not be considered present or represented at the 
shareholders’ meeting in question for voting on resolutions concerning business not included 
on the agenda. Moreover, shares in respect of which voting rights cannot be exercised 
pursuant to article 514 of the Stock Companies Act will not be considered represented or 
present for voting on any of the resolutions contemplated therein. 

 

Seventeenth.- Modification of section two of article 15 of the Regulations of the Shareholders' 
Meeting (Minutes of the Shareholders' Meeting). 

Section two of article 15 of the Regulations of the Shareholders' Meeting is modified, 
without variation in the rest of the sections of the precept indicated, said second section 
will be drafted as follows:  
 

"15.2 If the general meeting has been attended by a notary required by the board to issue minutes, 
the notarial minutes will be considered to be the minutes of the shareholders' meeting and, 
consequently, will not require approval. “ 
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Resolution proposal related to the fifth point of the Agenda ("Modification of article 52 
of the Bylaws, related to the application of earnings for the year"). 

Article 52 of the Bylaws is modified, hereinafter it will be drafted as follows:  
 
Article 52.- Application of earnings  

The shareholders’ meeting will resolve on the application of profits of the year, as stated in the 
approved balance sheet.  

Dividends will be distributed among the ordinary shareholders as and when decided by the 
shareholders’ meeting in proportion with their paid-up capital. Apart from when otherwise specified, 
dividends will be paid at the registered office as from the day following adoption of the corresponding 
resolution.  

Dividends may only be distributed against the profit for the year or retained earnings, provided that 
the net worth is not, and will not become, as a result of the distribution, smaller than the capital.  

Should the net worth of the company be pulled down below the capital as a result of losses from 
previous years, the profits will be used to offset such losses.  

Neither may profits be distributed unless the amount of the reserves available is, at least, equal to the 
amount of the costs of research and development that appear in the balance sheet assets. In any case, 
there must be an unavailable reserve equivalent to the trading fund that appears in the balance sheet 
assets, assigning for this purpose an amount of the profit that represents, at least, 5% of the amount 
of said trading fund. Should there be no profit, or should this be insufficient, unrestricted reserves 
will be used.  

A sum equal to 10% of the year’s profits will be transferred to the legal reserve until this is 
equivalent to at least 20% of the capital. Until this limit is exceeded the legal reserve may only be 
used to offset losses, provided that there are no other reserves available for this purpose, 
notwithstanding the provisions of article 303 of the Stock Companies Act.  

Finally, the shareholders’ meeting will decide on the sum to be applied to voluntary reserves and set 
aside to fund new investments, building and contingencies.  

After the above provisions have been met and the necessary sums have been set aside to cover any 
other items stipulated in law or these Bylaws, dividends may be distributed against the profit for the 
year or retained earnings in such an amount as the shareholders’ meeting may decide. The 
remainder, if any, will be carried forward to the following financial year.  

The General Meeting may agree that the dividend by paid fully or partially in kind, as long as: (i) 
the goods or securities object of distribution are homogenous; (ii) they are admitted to listing on an 
official market -at the time the resolution is effective- or that obtaining liquidity is guaranteed by the 
company for a maximum period of one year; and (iii) that they are not distributed for a value less 
than they have in the company balance sheet. The same rules will apply in the case of a reduction of 
capital with refund of contributions when payment to shareholders is made, totally or partially, in 
kind.” 
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Resolution proposal related to the sixth point of the Agenda ("Modification of articles 40 
and 35 of the Bylaws, related to internal positions and meetings of the Board of 
Directors"). 
 
First. Modification of article 40 of the Bylaws (Chairman and Vice-Chairman) 
 
Article 40 of the Bylaws is modified, hereinafter it will be drafted as follows:  
 

"Article 40.- Chairman, Vice-Chairman and Lead Independent Director 

The board will elect one of its members to be chairman, appointing also one or several vice-chairmen, 
who will stand in for the chairman in the order specified upon appointment. In the absence of the 
chairman and all vice-chairmen, the oldest director will act as chairman.  

The chairman of the board will call and preside over meetings of the board and delegate committee, 
direct the debates of all the corporate bodies he chairs, ensure that the resolutions adopted by the 
corporate bodies are duly fulfilled, endorse the corresponding minutes and certificates and, in 
general, do whatsoever may be necessary or convenient to ensure adequate functioning of the board. 

The chairman may also be the Chief Executive Officer of the company. The board shall decide 
whether or not the chairman is to also hold that position.  

When the Chairman holds the position of Chief Executive of the company, the board of directors will 
appoint, at the proposal of the Nomination and Compensation Committee, an independent director 
who, under the name of Lead Independent Director, will perform the following tasks:  

(i)  To request that the Chairman of the Board of Directors call this body when considered 
convenient. 

(ii)  To request the inclusion of business in the agenda of meetings of the Board of Directors. 

(iii)  To coordinate and give voice to the concerns of external directors. 

(iv)  To lead the board's evaluation of the chairman. 

(v)  To call and chair the meetings of independent directors considered necessary or convenient.  

 
Second. Modification of article 35 of the Bylaws (Board Meetings) 
 
Article 35 of the Bylaws is modified, hereinafter it will be drafted as follows:  
 
“Article 35.- Board Meetings  

The board will meet at least six times a year and whenever else it may be called by the chairman or 
acting chairman, or when requested by the majority, at least a quarter, of the directors or the lead 
independent director referred to in article 40.  Meetings will normally be held at the registered office, 
but may be held anywhere else as decided by the Chairman and indicated in the notice of call.  
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By exception, provided no directors object, the board may adopt written resolutions, without 
meeting. In this case, directors may send their votes and such comments as they may wish to be put 
on in the minutes by e-mail.     

The board may meet simultaneously in several different venues, provided real-time inter-
communication and interactivity and, consequently, unity of action is guaranteed through 
audiovisual means. In this case, the system of connection will be stated in the notice of call and, if 
appropriate, the places where the necessary technical means for attending and participating in the 
meeting will be made available. The resolutions will be deemed adopted at the location of the 
chairman.” 
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Resolution proposal related to the seventh point of the Agenda ("Re-election as Director 
of Mr. Antonio Brufau Niubó.") 
 
To re-elect as Director, for a new period of four years, Mr. Antonio Brufau Niubó. 
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Resolution proposal related to the eighth point of the Agenda ("Re-election as Director 
of Mr. Luis Fernando del Rivero Asensio") 
 
To re-elect as Director, for a new period of four years, Mr. Luis Fernando del Rivero 
Asensio. 
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Resolution proposal related to the ninth point of the Agenda ("Re-election as Director of 
Mr. Juan Abelló Gallo"). 
 
To re-elect as Director, for a new period of four years, Mr. Juan Abelló Gallo. 
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Resolution proposal related to the tenth point of the Agenda ("Re-elections as Director of 
Mr. Luis Carlos Croissier Batista"). 
 
To re-elect as Director, for a new period of four years, Mr. Luis Carlos Croissier Batista. 
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Resolution proposal related to the eleventh point of the Agenda ("Re-election as Director 
of Mr. Ángel Durández Adeva"). 
 
To re-elect as Director, for a new period of four years, Mr. Ángel Durández Adeva. 
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Resolution proposal related to the twelfth point of the Agenda ("Re-election as Director 
of Mr. José Manuel Loureda Mantiñán"). 
 
To re-elect as Director, for a new period of four years, Mr. José Manuel Loureda Mantiñán. 
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Resolution proposal related to the thirteenth point of the Agenda ("Appointment as 
Director of Mr. Mario Fernández Pelaz"). 
 
To appoint as Director, for the period of four years established in the bylaws, Mr. Mario 
Fernández Pelaz. 
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Resolution proposal related to the fourteenth point of the Agenda ("Delivery Share Plan 
for Beneficiaries of Pluriannual Remuneration Programmes"). 
 
To approve the first five cycles (the "First Cycle", the "Second Cycle", the "Third Cycle", the 
"Fourth Cycle" and the "Fifth Cycle", together the "Cycles") of the Delivery Share Plan to the 
Beneficiaries of the Pluriannual Remuneration Programmes, which are subject to the 
following rules:  
 
(i) Beneficiaries: the following may be beneficiaries of the Cycles: executive directors, as 

well as the remaining executives and other employees of Repsol YPF Group who are 
beneficiaries of the pluriannual cash remuneration programmes called IMP 2007-2010 
(which corresponds to the First Cycle), IMP 2008-2011 (which corresponds to the 
Second Cycle), IMP 2009-2012 (which corresponds to the Third Cycle), IMP 2010-2013 
(which corresponds to the Fourth Cycle) and IMP 2011-2014 (which corresponds to 
the Fifth Cycle) and which is determined in each case by the Board of Directors or, by 
delegation, the Delegate Committee (currently there are 966 beneficiaries of the IMP 
2007-2010 programme, 1,096 of the IMP 2008-2011 programme, 896 of the IMP 2009-
2012 programme, 888 of the 2010-2013 programme and an estimated 928 of the 2011-
2014 programme).  

 
(ii) Description of the Cycles: the beneficiaries may voluntarily dedicate to the 

acquisition of company shares up to a maximum of 50% of the gross amount that 
they will receive in accordance with the pluriannual remuneration programme 
related to each of the Cycles (the "Initial Investment") and they may benefit through 
said investment from the conditions of the Cycles stipulated herein. The Initial 
Investment must be made no later than 31 May of each natural year, once the 
pluriannual remuneration programme corresponding to each case has been paid.  

 
 The beneficiaries of each of the Cycles will have the right to receive from the 

company or, where appropriate, from another Group company, shares in Repsol 
YPF, S.A. to the proportion of one share for every three shares acquired in the Initial 
Investment corresponding to each Cycle, as long as all the shares acquired in the 
Initial Investment are maintained in the beneficiaries' patrimony for a period of three 
years (the "Final Instalment of Shares"), calculated from the date of finalisation of the 
period set for their acquisition. In the case that, by applying the ratio of one to three 
indicated, this results in fractions of shares, the shares to be given will be rounded 
up/down to the nearest full number, the difference will be paid in cash. 

 
 In relation to each Cycle, the amount of each Final Instalment of Shares is 

conditioned, as well as to the continuance of the beneficiary in Repsol YPF Group 
(other than if the beneficiary leaves due to a circumstance that leads to advanced 
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liquidation of the non-expired IMP programmes), to the non-concurrence, in the 
opinion of the Board of Directors, after a report by the Nominations and 
Compensation Committee, of any of the following circumstances during the period 
prior to each of the instalments:  

 
- non-fulfilment of internal company regulations by the beneficiary;  
- material reformulation of the financial state of the company when this affects 

the level of compliance with objectives of the pluriannual remuneration 
programme which causes the Cycle, except when it is legitimate according to a 
modification of the accounting regulations.  

 
(iii) Duration: the Cycles have a duration of three years from the finalisation of the period 

to make the Initial Investment, in the following way:  
 

- The First Cycle corresponds to the years 2011-2014. 
- The Second Cycle corresponds to the years 2012-2015. 
- The Third Cycle corresponds to the years 2013-2016. 
- The Fourth Cycle corresponds to the years 2014-2017. 
-         The Fifth Cycle corresponds to the years 2015-2018.  
 
In relation to each Cycle, the Final Instalment of Repsol YPF shares will take place 
once accomplished the maintenance period of three years, during the first half of the 
year in which said cycle ends, during the period or on the specific date determined 
by the Board of Directors or, by delegation, by the Delegate Committee. 

 
(iv) Maximum number of shares to be given:   
 

Taking into account that the estimate made by the Board of Directors of the 
maximum amount to be invested in Repsol YPF shares by the beneficiaries of the five 
Cycle amounts to €78,489,550 (the "Maximum Investment"), the maximum aggregate 
number of Repsol YPF shares that can be given in accordance with this these Cycles 
(the "Limit of Final Instalment of Shares") will be determined by applying the 
following formula:  
 

Limit of Final Instalment of Shares = 1/3 * (Maximum Investment/ Repsol YPF 
Share Listing) 

 
Where "Repsol YPF Share Listing" will be the average weighted price at which 
beneficiaries have acquired the Repsol YPF shares referred to in the Initial 
Investment.  
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Thus, for informative purposes, taking as the listing price of the Repsol YPF share the 
average of the previous twelve months to the formulation of this proposal (23 
February 2011), the maximum number of Repsol YPF shares that could be given 
without cost at the end of each Cycle will not exceed 1,377,010 shares, that represent 
0.113% of Repsol YPF's current capital. 

 
(v) Other rules: in case of variation of the maximum number of shares due to a decrease 

or increase in the par value of the shares or an operation with the equivalent effect, 
the number of shares to be given will be modified proportionally.  

 
 Likewise, if it were necessary or convenient for legal or regulatory reasons or reasons 

of another type, the instalment mechanisms foreseen could be adapted in specific 
cases, without altering the number of shares linked to the Cycle in question nor the 
conditions upon which the instalment depends. Said adaptations may include 
substituting the instalment of shares for equivalent amounts in cash.  

 
 The shares to be given may come from the direct or indirect treasury stock of Repsol 

YPF, be newly issued shares or they may come from third parties with whom 
agreements have been subscribed to ensure the attention to the commitments 
undertaken. 

 
(vi) Delegation of powers: without this preventing that generally established in the 

seventeenth point of the agenda or in the sections from this resolution, the company 
Board of Directors is authorised to put the Cycles into practice. It may specify and 
interpret, in all that is necessary or convenient, the rules established herein and the 
content of the contracts and other documentation to be used. In particular and not 
limited to this, the Board of Directors will have the following powers:  

 
(a) Develop and set the specific conditions of the Cycles in all that is not 

established in this resolution.  
 
(b) Approve the content of the contracts and all documentation that is necessary or 

convenient.  
 
(c) Approve as many communications and additional documents as are necessary 

or convenient to present to any public or private body, including, if necessary, 
the corresponding leaflets.  

 
(d) Carry out any action, procedure or declaration before any public or private 

entity or body.  
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(e) Negotiate, agree and subscribe compensation and liquidity contracts with the 
financial entities that it freely appoints, in the appropriate terms and 
conditions.  

 
(f) Define the percentages or minimum amounts applicable to the Initial 

Investment and any other condition related to the Initial Investment as 
established in the shareholders' meeting resolution, including, if necessary or 
convenient, the direct instalment by the company to the beneficiary of the 
shares of the Initial Investment in exchange for the percentage of the 
pluriannual remuneration that he dedicates to the Cycle in question.  

 
(g) Draft and subscribe as many notices as are necessary or convenient.  
 
(h) Determine whether the conditions to which receipt of the corresponding shares 

by the beneficiaries have been fulfilled or not, it may modulate the number of 
shares to be given according to the concurring circumstances.  

 
(i) Interpret the above resolutions, being able to adapt them, without affecting 

their basic content, to the new circumstances that may arise, including but not 
limited to, the modification of the instalment mechanisms, without altering the 
maximum number of shares linked to each Cycle, which could include 
substituting the instalment of shares for the instalment of equivalent cash 
amounts.  

 
(j) In general, carry out any actions and subscribe any documents that may be 

necessary or convenient.  
 

 The Board of Directors may delegate in the Delegate Committee all the powers 
granted in this resolution.  

 
 All the provisions hereof are notwithstanding the company affiliates exercising the 

powers of their competence in each case to set up the Cycles which refer to their 
executives or employees.  
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Resolution proposal related to the fifteenth point of the Agenda ("Share Acquisition 
Plan 2011-2012”). 
 
To approve the Share Acquisition Plan 2011-2012, which is subjected to the following rules:  
 
(i) Beneficiaries: the beneficiaries of the Plan will be those Repsol YPF Group executives 

and other employees in Spain who voluntarily decide to opt for the same.  
 
(ii) Description of the Plan: beneficiaries may receive part of their renumeration 

corresponding to the years 2011 and 2012 in Repsol YPF shares, with a maximum 
annual limit of €12,000 per beneficiary.  Said shares will be valued at the Repsol YPF 
share closing price in the Exchange Electronic Trading System (continuous market) of 
Spanish stock markets on the date of instalment to the beneficiary. Receipt of 
remuneration in shares is voluntary for beneficiaries.  

 
(iii) Duration: this Plan corresponds to the period 2011-2012. Instalment of the shares 

may take place periodically or a single instalment at the end of the Plan.  
 
(iv) Maximum number of shares to be given: Taking into account that the estimate made 

by the Board of Directors of the maximum amount to be invested in Repsol YPF 
shares by the beneficiaries of this plan amounts to €218 million (the "Maximum Share 
Payment") for each year, the maximum number of Repsol YPF shares that can be 
given in accordance with this Plan (the "Limit of Final Instalment of Shares") will be 
determined by applying the following formula:  

 
 Limit of Final Instalment of Shares= (Maximum Amount of Payment in Shares/ 
Repsol YPF Share Listing) 

 
 Where "Repsol YPF Share Listing" will be the Repsol YPF share closing price in the 

Exchange Electronic Trading System (continuous market) of Spanish stock markets 
on the date of instalment to the beneficiary.  

 
(v) Other rules: in the case of a decrease or an increase of the par value of the shares or 

an operation with the equivalent effect, or variation of the number of Repsol YPF 
Group employees in Spain, the maximum number of shares to be given will be 
modified proportionally. 

 
 Likewise, if it were necessary or convenient for legal or regulatory reasons or reasons 

of another type, the instalment mechanisms foreseen could be adapted in specific 
cases, without altering the number of shares linked to the Plan in question nor the 
conditions upon which the instalment depends.  
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 The shares to be given may come from the direct or indirect treasury stock of Repsol 

YPF, be newly issued shares or they may come from third parties with whom 
agreements have been subscribed to ensure the attention to the commitments 
undertaken. 

 
(vi) Delegation of powers: without this preventing that generally established in the 

seventeenth point of the agenda or in the sections from this resolution, the company 
Board of Directors is authorised to put the Share Acquisition Plan 2011 -2012 into 
practice. It may specify and interpret, in all that is necessary or convenient, the rules 
established herein and the content of the contracts and other documentation to be 
used. In particular and not limited to this, the Board of Directors will have the 
following powers:  

 
(a)  Develop and set the specific conditions of the Plan in all that is not established 

in this resolution. It may establish for this purpose a minimum limit to be 
received in Repsol YPF shares for the employees that voluntarily join the Plan. 

 
(b) Approve the content of the contracts and all documentation that is necessary or 

convenient.  
 
(c) Approve as many communications and additional documents as are necessary 

or convenient to present to any public or private body, including, if necessary, 
the corresponding brochures.  

 
(d) Define the frequency to give shares to beneficiaries, whether this be monthly, 

annually or any other frequency.  
 
(f) Carry out any action, procedure or declaration before any public or private 

entity or body.  
 
(e) Negotiate, agree and subscribe compensation and liquidity contracts with the 

financial entities that it freely appoints, in the appropriate terms and 
conditions.  

 
(f) Draft and subscribe as many notices as are necessary or convenient.  
 
(g)  Interpret the above resolutions, being able to adapt them, without affecting 

their basic content, to the new circumstances that may arise.  
 
(h) In general, carry out any actions and sign any documents that may be 
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necessary or convenient.  
 

 The Board of Directors may delegate in the Delegate Committee all the powers 
granted in this resolution.  

 
 All the provisions hereof are notwithstanding the company affiliates exercising the 

powers of their competence in each case to set up the Plan which refers to their 
executives or employees. 
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Resolution proposal related to the sixteenth point of the Agenda ("Delegation to the 
Board of Directors of the power to issue fixed rate, convertible and/or exchangeable 
securities for company shares or exchangeable for shares in other companies, as well as 
warrants (options to subscribe new shares or to acquire shares in circulation of the 
company or other companies). Fixing the criteria to determine the bases and modes of 
conversion and/or exchange and attribution to the Board of Directors of the powers to 
increase capital by the amount necessary, as well as to totally or partially exclude the 
pre-emptive subscription rights of the shareholders of said issues. Authorisation for the 
company to guarantee securities issued by its subsidiaries. To leave without effect, in 
the portion not used, the seventh resolution of the General Shareholders' Meeting held 
on 16 June 2006."): 
 
A) To leave without effect, in the portion not used, the seventh resolution of the General 
Shareholders' Meeting held on 16 June 2006.  
 
B) To delegate to the Board of Directors, according to the general regime on issuing 
debentures and in accordance with that established in articles 511 of the Stock Companies 
Act and 319 of the Regulations of the Mercantile Registry, applying by similarity that 
established in article 297.1.b) of the Stock Companies Act, and in accordance with that 
established in articles 12, 12.bis and 13 of the Bylaws, the power to issue, on one or several 
occasions, negotiable securities according to the following conditions:  
 
1. Securities object of issue. The negotiable securities referred to in this delegation may 

be debentures, bonds and other fixed rate securities of a similar nature, exchangeable 
for company shares in circulation and/or convertible in newly issued company 
shares. Likewise, this delegation may also be used to issue warrants (options to 
subscribe new company shares or acquire company shares in circulation) and other 
securities exchangeable for shares of other companies in circulation. 

 
2. Period. The securities may be issued on one or several occasions, at any time, within 

the maximum period of five (5) years from the date of adopting this resolution. 
 
3. Maximum amount. The maximum amount of the issue/s of securities agreed 

according to this delegation will be seven billion Euros (€7,000,000,000) or its 
equivalent in another currency. For the purpose of calculating the previous limit, in 
the case of warrants, the sum of premiums and prices of the warrants of each issue 
approved according to this delegation will be taken into account.  

 
In turn, the maximum limit indicated is subdivided into two additional limits:  
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(i) Issues of securities convertible and/or exchangeable for company shares or 
warrants on newly issued company shares in which, in accordance with 
section B)(7) of this resolution, that exclude the pre-emption subscription right 
and whose aggregate maximum amount will be three billion Euros 
(€3,000,000,000) or its equivalent in another currency, and 

  
(ii) Issues of securities convertible and/or exchangeable for company shares or 

warrants in which the pre-emption subscription right is not excluded or 
securities (including warrants) exchangeable for shares in other companies and 
whose maximum aggregate amount may not exceed four billion Euros 
(€4,000,000,000) or its equivalent in another currency. 

 
4. Scope of the delegation. Including, but not limited to, it is the responsibility of the  

Board of Directors to determine, for each issue, (i) its value (respecting at all times the 
applicable quantitative limits), (ii) the number of securities and their par value; (iii) 
applicable legislation; (iv) the place of issue -national or foreign- and (v) the 
currency, in the case of foreign currency, its equivalent in Euros; (vi) the form, 
whether bonds or debentures - including subordinates - or any other accepted by 
law; (vii) the date or dates of issue; (viii) the interest rate, (ix) the procedures and 
dates of payment of the coupon; (x) the amortisation period and the expiry date; (xi) 
the guarantees, form of payment and batches and premiums; (xii) the form of 
representation, whether by titles or account entries; (xiii) where appropriate, pre-
emption subscription right and subscription regime; (xiv) where appropriate, request 
acceptance to negotiation in official or unofficial secondary markets, organised or 
not, national or foreign, of the securities issued with the requirements demanded in 
each case by current legislation, and (xv) in general, any other condition for issue, 
(xvi) as well as, when applicable, appointing the Commissary and approving the 
fundamental rules that must govern the legal relations between the company and the 
union of holders of the securities issued. 
 
The Board of Directors is also authorised, when deemed convenient and when 
applicable, subject to obtaining the appropriate authorisations and the approval of 
the corresponding assemblies of the unions of holders of the securities, to modify the 
repayment conditions of the fixed rate securities issued and their respective periods 
and interest rates which, where appropriate, are accrued by those included in each of 
the issues made in accordance with this authorisation. 
 

5. Bases and forms of conversion and/or exchange. For the case of issuing debentures 
or bonds convertible in new company shares and/or exchangeable for company 
shares in circulation, for the purpose of establishing the bases and forms of 
conversion and/or exchange, the following criteria are agreed: 
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(i) The securities will be convertible to new company shares and/or exchangeable 

for shares in circulation in accordance with a fixed (determined or 
undetermined) or variable conversion and/or exchange ratio. The Board of 
Directors is authorised to determine if they are convertible and/or 
exchangeable, as well as to establish whether this is voluntary or they must be 
convertible and/or exchangeable and; in voluntary cases, if they are converted 
and/or exchanged at the will of the holder or issuer; the frequency and period, 
which will be established in the issue resolution and no longer than fifteen (15) 
days from the date of issue. 

  
(ii) In the case that the issue is convertible and exchangeable, the Board of 

Directors may agree that the issuer reserves the right to opt, at any time, 
between the conversion in new shares or their exchange for shares in 
circulation, specifying the nature of the shares to be given at the time of 
conversion or exchange. A combination of newly issued shares and pre-
existing shares may be given. In any case, the issuer must respect the equal 
treatment of all fixed rate security holders that are converted and/or 
exchanged on the same date. 

 
(iii) To the effects of conversion and/or exchange, the fixed rate securities will be 

evaluated for their par value, and the shares at the exchange rate established 
by the Board of Directors in the resolution in which it makes use of this 
delegation, or at the exchange rate to be determined on the date or dates 
indicated in said resolution, according to the listing value in the stock market 
of company shares on the date/s or in the period/s taken as a reference in the 
same resolution, with or without discount and, in any case, with a minimum of 
the highest of the following two: (a) the average exchange rate of the shares in 
the Continuous Market of Spanish Stock Markets, according to closing rates, 
during a period to be determined by the Board of Directors; no more than three 
(3) months nor less than fifteen (15) days before the date of adopting the 
resolution to issue fixed rate securities by the Board of Directors, and (b) the 
exchange rate of the shares on the Continuous Market according to the closing 
rate on the day prior to adopting said issue resolution. 

 
(iv) It may also be agreed to issue convertible and/or exchangeable fixed rate 

securities with a variable ratio of conversion and/or exchange. In this case, the 
price of the shares for the purpose of conversion and/or exchange will be the 
average of the closing prices of the company shares in the Continuous Market 
during a period to be determined by the Board of Directors; no more than three 
(3) months nor less than five (5) days before the date of conversion and/or 
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exchange, with a premium or, where appropriate, a discount on said price per 
share. The premium or discount can be different for each date of conversion 
and/or exchange of each issue (or, when appropriate, each stage of an issue), 
although in the case of setting a discount on the price per share, this may not 
be greater than 30%. 

 
(v) When effecting the conversion and/or exchange, the fraction of shares that 

may correspond to be given to the fixed rate security holder will be rounded 
down to the nearest full number, and each holder will receive the difference 
that may be produced in cash. 

 
(vi) In accordance with that established in article 415 of the Stock Companies Act, 

the value of the share for the purpose of the conversion ratio of the debentures 
for shares may in no case be lower than its par value. Neither may convertible 
debentures be issued for an amount lower than their par value. 

 
The above criteria will be applied, mutatis mutandi and insofar as they are applicable, 
in relation to the issue of fixed rate securities (or warrants) exchangeable for shares in 
other companies. If appropriate, the references to Spanish stock markets will be made 
to the markets where the shares specified are listed. 
 
At the time of agreeing the issue of convertible and/or exchangeable debentures in 
accordance with the authorisation granted by the General Meeting, the Board of 
Directors will issue a report developing and specifying, in light of the criteria 
detailed above, the bases and forms of conversion specifically applicable to said 
issue. This report will be accompanied by the corresponding auditors' report 
established in article 414.2 of the Stock Companies Act. 
 

6. Rights of holders of convertible securities. While it is possible to convert and/or 
exchange fixed rate securities in shares or to exercise warrants, their holders will 
enjoy as many rights as are conferred to them by current regulations. 

 
7. Capital increase and exclusion of the pre-emption subscription right of convertible 

securities. The delegation of powers to the Board of Directors also includes, without 
limitation, the following powers: 

 
(i) The power, by virtue of that established in articles 308 and 511 of the Stock 

Companies Act, that the Board of Directors may exclude, totally or partially, 
the pre-emption subscription right of shareholders when this is demanded by 
company interests, in the framework of a specific issue of convertible 
debentures that, in accordance with this authorisation, it may possibly decide 
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to execute. In this case, the Board of Directors will issue, at the time of adopting 
the issue resolution, a report detailing the specific reasons of company interest 
that justify the said measure, which will be the object of the mandatory 
auditors' report, in accordance with that established in article 511.3 of the Stock 
Companies Act. Both reports will be made available to shareholders and will 
be communicated at the first General Meeting held after adopting the issue 
resolution. 

  
(ii) The power to increase capital by the amount necessary to attend to the requests 

for conversion of the convertible debentures. Said power may only be 
exercised inasmuch as the Board of Directors, adding the capital increased to 
attend to the issue of convertible debentures and the remaining capital 
increases that may have been agreed in accordance with the authorisations 
granted by the General Meeting, does not exceed half of the capital amount 
stipulated in article 297.1.b) of the Stock Companies Act or the lower limit 
established in the General Meeting authorisation for the case of the issue 
excluding the pre-emption subscription right. This authorisation to increase 
capital includes the authorisation to issue and put into circulation, on one or 
several occasions, the shares necessary to carry out the conversion, as well as 
the authorisation to redraft the article of the Bylaws related to the amount of 
capital and to, if appropriate, annul the part of said capital increase that had 
not been necessary to attend the conversion. 

 
(iii) In accordance with the criteria established in number 5 above, the power to 

develop and specify the bases and forms of conversion and/or exchange, 
including, among other matters, setting the moment of the conversion and/or 
exchange and, in general and in the fullest terms, to determine as many 
extremes and conditions necessary or convenient for issue. 

 
The Board of Directors, in the General Meetings held by the company from now on, 
will inform shareholders of the use, where appropriate and until the time of holding 
said meetings, that it has made of this delegation to issue convertible and/or 
exchangeable debentures.  
 

8. Convertible warrants: The rules established in sections 5 and 7 above will be applied, 
mutatis mutandi, in the case of issuing warrants or other similar securities that may 
directly or indirectly give rise to the right to subscribe newly issued company shares. 
The delegation includes the widest powers, with the same scope as the above 
numbers, to decide all that is convenient in relation to said type of securities. 
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9. Admission to negotiation. When appropriate, the company will request the 
admission to negotiation in official or unofficial secondary markets, organised or not, 
national or foreign, of the debentures, bonds, warrants and any other securities 
issued by the company in accordance with this delegation, carrying out in such a case 
all the procedures and actions necessary for the admission to listing before the 
competent bodies of the different national or foreign securities markets, for which the 
widest powers are granted to the Board of Directors. 

 
10. Guarantee of issues of fixed rate securities. The Board of Directors is equally 

authorised, during a period of five (5) years, to guarantee, in the name of the 
company, the issues of fixed rate securities referred to in this delegation resolution 
made by the companies that belong to its group of companies.  

 
11. Substitution by the Delegate Committee. The Board of Directors is authorised to 

delegate in turn, in favour of the Delegate Committee, the delegated powers referred 
to in this resolution.  
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Resolution proposal related to the seventeenth point of the Agenda ("Delegation of 
powers to complement, develop, execute, correct and formalise the resolutions adopted 
by the General Meeting") 
 
First. To delegate in the Board of Directors with the widest range possible, including the 
power to delegate fully or in part the powers received in the Delegate Committee, as many 
powers necessary to complement, develop, execute and correct any of the resolutions 
adopted by the General Meeting. The power to correct will include the power to make as 
many modifications, amendments and additions necessary or convenient as a consequence 
of objections or observations raised by the securities markets regulating bodies, the 
Securities Markets, the Mercantile Registry and any other public authority with 
competence related to the resolutions adopted. 
 
Second. To delegate jointly and indistinctly in the Chairman of the Board of Directors and 
the Secretary and Vice-Chairman of the board, the powers necessary to formalise the 
resolutions adopted by the General Meeting, and to register that subject to this 
requirement, in full or in part, including the powers related to formalising the deposit of 
annual accounts, being able for this purpose to sign all kinds of public or private 
documents, even to complement or correct said resolutions. 
 
  

*** 
 
 
 
 
 
 


