JUSTIFICATION OF SHAREHOLDERS WHO HOLD 3.90% OF THE SHARE
CAPITAL ON THE INCLUSION OF ITEM EIGHT ON THE AGENDA OF THE
ORDINARY SHAREHOLDERS' MEETING

Examination and approval, if applicable, of the distribution of a dividend charged to
reserves, at a rate of EUR 0.096 per share, and consequent revocation of any previous
resolution of the meeting, leaving it without effect in the part that contradicts this one.
Delegation of powers to the board of directors to set the conditions of the distribution
in all matters not foreseen by the general shareholders' meeting.

According to the financial and economic report for the fiscal year ended December 31,
2024, made available to the shareholders for the upcoming general meeting, the voluntary
reserves of Ercros, S.A. recorded amount to EUR 298,979 thousand (page 94 of the report).
Of these almost three hundred million euros, corresponding to undistributed dividends, a
substantial part has been produced in the last three years, so that in 2021 EUR
32,479,640.98 were allocated to voluntary reserves, which in 2022 amounted to EUR
49,242,092.67 and EUR 18,047,758.69, in 2023. Article 93 of the current Spanish
Corporate Enterprises Act recognises the right of shareholders to participate in the
distribution of corporate profits. Well then, the company has accumulated profits in
previous fiscal years that have not been distributed, but which may be distributed by
resolution of the general meeting. The distribution of dividends is not contingent upon the
generation of profits in the fiscal year whose accounts are submitted for approval. Article
273.2 of the Spanish Corporate Enterprises Act provides for the possibility of distributing
dividends, once the allocations required by law or by the articles of association have been
covered, either from the profit for the year or from freely available reserves. It is clear that
the poor management over the past year does not allow us to distribute dividends out of
current profits, but this circumstance does not prevent us from doing so out of the
substantial voluntary or freely available reserves accumulated over the years. The proposed
dividend distribution to be submitted to the general meeting is a recognition of the loyalty
of Ercros shareholders, and aims to allow current shareholders to immediately benefit from
the reserves accumulated over the years, before the resolution of the public takeover bids
currently pending for Ercros, S.A.

Furthermore, the general shareholders’ meeting, as the sovereign body of the company, has
the authority to adopt resolutions that amend, replace or revoke others adopted by previous
meetings which could condition new decisions. The shareholder remuneration policy
approved at the general shareholders’ meeting held on June 11, 2021, cannot prevent the
meeting, in the exercise of its sovereign powers, from revoking that resolution insofar as it
contradicts the proposal now being submitted. Therefore, in order to avoid interpretations
that might challenge the approval of the dividend, it is proposed that any resolution—
whether the aforementioned or any other—that could call into question the approval and
subsequent implementation of this resolution to distribute dividends out of voluntary
reserves be rendered null and void. Accordingly, the following resolution is proposed:



Proposed resolution: “To approve the distribution of a dividend charged to voluntary
reserves in the amount of EUR 0.096 per each outstanding share of the company
entitled to receive it on the date the payment is made, representing a maximum total
dividend of eight million seven hundred seventy-seven thousand eight hundred
seventy-five euros and ten cents (EUR 8,777,875.10), based on Ercros, S.A. share
capital being divided into a total of 91,436,199 shares as of the date of this resolution.
Consequently, any prior resolution of the general meeting that contradicts this
resolution, whether in whole or in part, is hereby revoked and rendered null and void.

This dividend shall be paid in a single instalment starting from the date of the general
meeting at which it is approved and, in any case, no later than the last day of July
2025, through the entities participating in the Securities Registration, Clearing, and
Settlement System (Iberclear) or any entity fulfilling its functions.

The applicable withholding taxes required by the regulations in force at the time of
payment shall be deducted from the gross amounts paid.

To delegate to the Company’s board of directors, with the broadest possible powers,
all necessary authority to carry out the payment of the approved dividend, including
setting the terms and conditions of the distribution in all matters not previously
specified.”



