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This proposal is formulated by the Board of Directors of SACYR, S.A. (“Sacyr”, the 
“Company” or the “Company”), in accordance with the provisions of article 529 novodecies 
of the Capital Companies Act, the revised text of which was approved by Royal Legislative 
Decree 1/2010, of July 2, 2010 (the “Capital Companies Act” or the “LSC”), which 
establishes that proposals for new remuneration policies for directors must be submitted 
to the General Shareholders' Meeting prior to the end of the last business year of 
application of the previous one. 

Sacyr approved at the General Shareholders' Meeting held on April 28, 2022, the 
remuneration policy for directors for the years 2023, 2024 and 2025, applicable from the 
same date of its approval and during the following three years. Notwithstanding the 
amendment approved at the General Shareholders' Meeting held on June 15, 2023, the 
term of the remuneration policy would end on December 31, 2025. 

Based on the foregoing, the Board of Directors of Sacyr submits this reasoned proposal of 
the new director remuneration policy (the “Remuneration Policy” or the “Policy”), 
following a favorable report from the Appointments and Remuneration Committee, which 
will be submitted for approval at the General Shareholders' Meeting to be held in 2025. 

As a result of the foregoing, the Board of Directors of Sacyr, at its meeting held on April 28, 
2025, agreed to formulate the proposal on the Remuneration Policy to be applied from the 
date of its approval and during the following three business years, and to submit it for 
approval at the General Shareholders' Meeting to be held in 2025 as a separate item on 
the agenda. 

Likewise, at the same meeting, the Board of Directors of the Company agreed to 
acknowledge the mandatory report of the Appointments and Remuneration Committee on 
the Remuneration Policy, the content and reasons for which the Board assumes as an 
integral part of its proposal: 

• Annex I: Proposed resolution to the General Shareholders' Meeting 

• Annex II: Report of the Appointments and Remuneration Committee on the proposal 
the Remuneration Policy for Board Members 

• Annex III: Full text of the Remuneration Policy of the Board of Directors submitted for 
approval by the General Shareholders' Meeting 

For these purposes, and in accordance with the provisions of Articles 518 and 529 
novodecies of the Capital Companies Act, this reasoned proposal will be made available to 
the shareholders on the Company's corporate website and will be published 
uninterruptedly therein from the date of publication of the notice of call until the holding 
of the aforementioned General Shareholders' Meeting. Shareholders may also request that 
it be delivered or sent free of charge. 

In Madrid, on April 28, 2025. 
 



 

 
 

 

 

 

 

 

ANNEX I: RESOLUTION PROPOSED TO THE GENERAL MEETING 

The following is a literal transcription of the full text of the proposed resolution submitted 
for approval by the Ordinary General Shareholders' Meeting: 

“To approve the remuneration policy for Sacyr's directors to be applied from the date 
of its approval and during the following three business years, namely, 2026, 2027 and 
2028, in accordance with the provisions of Articles 529 septedecies, octodecies and 
novodecies of the revised text of the Capital Companies Act, which text shall replace in 
its entirety the amendment approved by the General Shareholders' Meeting of Sacyr 
on June 15, 2023, without prejudice to the effects produced and consolidated under its 
validity.” 

  



 

 
 

ANNEX II: REPORT OF THE APPOINTMENTS AND 

REMUNERATION COMMITTEE IN RELATION TO THE 

DIRECTORS' REMUNERATION POLICY 

1. INTRODUCTION: PURPOSE OF THIS REPORT 
 

This report has been prepared by the Appointments and Remuneration Committee of the Board of 
Directors of SACYR, S.A. (“Sacyr”, the “Business” or the “Company”), at its meeting held on April 24, 
2025, to justify and explain the proposal of the new remuneration policy for the Company’s directors 
(the “Remuneration Policy” or the “Policy”) that is submitted to the Board of Directors, the full text 
of which is set out in Annex III below, in accordance with the provisions of article 529 novodecies of 
the Capital Companies Act, the revised text of which was approved by Royal Legislative Decree 
1/2010, of 2 July (the “Capital Companies Act” or the “LSC”) and article 17 of the Regulations of the 
Board of Directors of Sacyr. 
 
Section 4 of the aforementioned Article 529 novodecies establishes that the remuneration policy for 
directors must comply with the remuneration system set forth in the Bylaws and shall be approved 
by the General Shareholders' Meeting as a separate item on the agenda, to be applied for a 
maximum period of three business years. 
 
However, such provision requires that proposals for new director compensation policies must be 
submitted to the General Shareholders' Meeting prior to the end of the last business year of 
application of the previous policy, and the General Shareholders' Meeting may determine that the 
new policy shall be applicable from the date of approval and during the following three business 
years. Likewise, any modification or replacement of the remuneration policy during the 
aforementioned period shall require the approval of the General Shareholders' Meeting in 
accordance with the procedure established for its approval. 
 
Pursuant to section 4 of the aforementioned article of the LSC, the policy proposal shall be reasoned 
and must be accompanied by a specific report from the Appointments and Remuneration 
Committee. 
 
In compliance with said legal precept, the Appointments and Remuneration Committee of Sacyr has 
prepared this report (the “Report”) on the proposed approval of the Remuneration Policy, to be 
submitted to the Board of Directors of the Company for approval at the General Shareholders' 
Meeting, as a separate item on the agenda. 
 
For these purposes, and in accordance with the provisions of Articles 518 and 529 novodecies of the 
Capital Companies Act, this report shall be made available to the shareholders on the Company's 
corporate website and shall be published uninterruptedly therein from the date of publication of the 
notice of call until the aforementioned General Shareholders' Meeting. Shareholders may also 
request that it be delivered or sent free of charge.  



 

 
 

In compliance with the foregoing, the Company's Appointments and Remuneration Committee has 
agreed to submit to the Board of Directors this Report on the Company's Remuneration Policy, the 
approval of which is proposed. 

2. GENERAL JUSTIFICATION OF THE PROPOSAL FOR APPROVAL OF THE POLICY 
SUBMITTED TO THE GENERAL SHAREHOLDERS' MEETING 
 

Sacyr considers the creation of value and the adequate remuneration of its professionals to be a key 
factor. In this regard, it is essential to determine the remuneration corresponding to each director 
according to their type and level of responsibility, adequately rewarding exceptional results and 
levels of performance. 
 
The directors' remuneration policy should be aimed at promoting the long-term profitability and 
sustainability of the Company and incorporate the necessary precautions to avoid excessive risk-
taking and the rewarding of unfavorable results. 
 
Likewise, in the design and proposals for modification of the remuneration system in force from time 
to time, the Board of Directors, following a report or proposal from the Corporate Governance, 
Appointments and Remuneration Committee, shall ensure that the remuneration is based on the 
principles of balance, relation to their effective dedication and alignment with the long-term 
strategies and interests of Sacyr and its shareholders. Said remuneration seeks to attract, maintain 
and motivate people with the appropriate profile for the performance of the functions inherent to 
the position of director of a company with the characteristics and particularities of Sacyr, taking into 
consideration their responsibilities, best practices in remuneration, the conclusions of comparative 
analyses carried out by specialized external consultants and the results obtained by the Company. 
 
The proposed Remuneration Policy to be submitted for approval follows the guidelines established 
in the previous directors' remuneration policy, as amended by the General Shareholders' Meeting in 
2023 as a result of the review of the executive director's remuneration system and the transparency 
of certain matters already included in the policy approved in 2022. 
 
Due to the appointment of the new Chief Executive Officer, together with the fact that the period of 
validity of the aforementioned remuneration policy has expired, a review of the policy has been 
carried out in order to incorporate the updated remuneration packages of the Company's executive 
directors, as well as a greater alignment with the best market practices. 
 
The general principle that defines this Remuneration Policy proposal is the search for the reciprocal 
generation of value for the Company and its directors and the alignment of their long-term interests 
with those of the shareholders, ensuring total transparency. 
 
Likewise, it is the responsibility of the Appointments and Remuneration Committee to ensure that the 
Company does not pay more than necessary, configuring a remuneration package that is, at same time, 
competitive and that allows Sacyr to have the best professionals in the market, in general, and in the 
construction, infrastructure and concessions sector, in particular.  



 

 
 
 

In this context, and in accordance with Article 217 of the LSC, which establishes that the 
remuneration of directors must in any case be in reasonable proportion to the importance of the 
company, its economic situation at any given time and the market standards of comparable 
companies, the Committee and the Board of Directors of the Company periodically review the 
Remuneration Policy. 

In accordance with the foregoing, the main changes proposed in the Company's Compensation Policy 
are developed below in three groupings: 

1º. CORPORATE GOVERNANCE CHANGES 

• In compliance with the commitment reported at the General Shareholders' Meeting held on 
June 15, 2023, the decision has been made to divide the executive functions between the 
Chairperson and Chief Executive Officer and, consequently, the Policy has been updated with 
regard to the executive directors, insofar as in the previous remuneration policy there was 
only one executive director in Sacyr. 

• On January 30, 2025, the Board of Directors agreed to introduce, by internal promotion, the 
candidate for the new Chief Executive Officer, whose election demonstrates Sacyr's 
commitment to the promotion of internal talent. 

• On this basis, the changes in the contractual conditions of the Executive Chairperson are 
included and the contractual conditions of the new Chief Executive Officer are introduced, 
which will be applicable as of the date of approval of this Policy, with the proportional part 
being received in 2025. 

• In view of the foregoing, a 27% reduction is proposed in the total compensation of the 
Executive Chairperson and a 51% increase in the total compensation of the Chief Executive 
Officer, being the sum of both amounts lower than the current salary of the Executive 
Chairperson and the Chief Executive Officer. This change in salary conditions will evolve 
according to the development of the executive functions of each of them. 

In short, as a result of the new corporate governance model, which arose from the division of 
functions, the Executive Chairperson's remuneration has been adjusted in line with the new 
circumstances of the position. As for the rest, an effort has been made to apply a line of continuity, 
maintaining the amounts of the different remuneration elements unchanged in most cases with 
respect to those applied in previous years. 

2º. GENERAL IMPROVEMENTS IN CORPORATE GOVERNANCE 

• Reinforcement of the general principles of the Remuneration Policy in accordance with 
market practice in listed companies, both the principles applicable to the remuneration 
system for directors in their capacity as such and the principles applicable to the additional 
remuneration system for the performance of executive functions. 

• Introduction of the possibility of applying temporary exceptions in accordance with the 

provisions of article 529 novodecies of the Capital Companies Act. 



 

 
 

• Greater transparency on how the Company's Policy contributes to the strategy, 
interests and long-term sustainability thus ensuring consistency. 

• Inclusion of a section on the link between the Remuneration Policy and the conditions 
of Sacyr's employees, describing how the remuneration of directors is aligned with that 
of other employees, remunerating them for the value they contribute and sharing the 
same general principles. 

3º. CHANGES OF COMMITTEES 

• New remuneration of the members of some Committees due to the modification of 
the delegated committees of the Board of Directors of Sacyr, being reduced to the 
following three committees: (i) Executive Committee; (ii) Audit and Sustainability 
Committee; and (iii) Corporate Governance, Appointments and Remuneration 
Committee. 

 

3. PERIOD OF VALIDITY 

In accordance with the provisions of Article 529 novodecies of the Capital Companies Act, Sacyr shall 
apply this Remuneration Policy as from its approval by the General Shareholders' Meeting and shall 
remain in force until December 31, 2028, unless the General Shareholders' Meeting of the Company 
resolves to amend or replace it during this period in accordance with the provisions of current 
legislation. 
 

4. CONCLUSION 

In view of the foregoing, in the opinion of Sacyr's Appointments and Remuneration Committee, the 
proposed approval of the Remuneration Policy is appropriate, insofar as it is aligned with the long-
term interests of the Company and its shareholders and is compatible with the maintenance of a 
solid capital base and with Sacyr's risk policy. 

To this end the aforementioned Committee concludes that the proposed Remuneration Policy is in 
accordance with the regulations, recommendations and best practices, following the criteria of good 
governance and transparency. In short, it allows the Company to have an adequate remuneration 
policy, aligned with the interests of the shareholders and with prudent risk management. 

Consequently, in accordance with the provisions of Article 529 novodecies of the Capital Companies 
Act, the Company's Appointments and Remuneration Committee reports favorably and submits this 
proposal to the Board of Directors so that the latter, in turn, may propose it to the General 
Shareholders' Meeting to be held in 2025 for its approval. 

 
In Madrid, on April 24, 2025. 
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Introduction

This document contains the “Remuneration Policy for Directors of Sacyr, S.A. 2026-2028” which is 
submitted to the Ordinary General Shareholders’ Meeting of Sacyr, S.A. (“Sacyr”, the “Business” or 
the “Company”) in 2025 for approval as a separate item on the agenda (hereinafter, the “Remunerations 
Policy” or the “Policy”).

Pursuant to Article 529 novodecies of the Capital Compa-
nies Act, the revised text of which was approved by Royal 
Legislative Decree 1/2010 of July 2, 2010 (the “Capital 
Companies Act” or the “LSC”), the General Shareholders’ 
Meeting is responsible for approving the remuneration 
policy for directors, to be applied for a maximum period 
of three business years. 

Notwithstanding the foregoing, proposals for new director 
remunerations policies must be submitted to the General 
Shareholders’ Meeting prior to end of the last business 
year of application of the previous policy, and the General 
Shareholders’ Meeting may determine that the new po-
licy shall apply from the date of approval and during the 
following three business years. 

Pursuant to the aforementioned regulations, this Policy re-
places the current directors’ remunerations policy appro-
ved by the General Shareholders’ Meeting held on April 
28, 2022, applicable from the same date of its approval 
and during the following three business years, together 
with the corresponding amendments made during the 
term of this Policy. 

In accordance with the foregoing, the Board of Direc-
tors of Sacyr, following a specific report issued by the 
Appointments and Remunerations Committee, agreed at 
its meeting held on April 28, 2025 to propose to the Ge-
neral Shareholders’ Meeting to be held in June 2025, the 
approval of the Policy with the content established in the 
Capital Companies Act.

This Policy shall enter into force on the date of its appro-
val by the General Shareholders’ Meeting, scheduled for 
June 12, 2025, and shall remain in force until December 
31, 2028, without prejudice to any adaptations or updates 
that may be made by the Board of Directors in accordance 
with the provisions of this Policy and any amendments 
that may be approved by the General Shareholders’ Mee-
ting of from time to time. 

This proposal for approval of the Remuneration Policy 
of the Board of Directors is accompanied by a reasoned 
justification report from the Appointments and Remune-
ration Committee. Both documents will be made available 
to shareholders on the Company’s website from the date 
of the call of the General Shareholders’ Meeting to which 
the approval of the Policy is submitted. 

This document identifies, includes and regulates, among 
other aspects, the procedures for determining the Re-
muneration Policy, the frequency of its review, general 
characteristics, its compatibility with the appropriate and 
effective management of risk, with the strategy, objecti-
ves, values, sustainability and long-term interests of the 
company, the general principles of the Remuneration Poli-
cy, as well as the different remuneration schemes applied.

 I
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General Principles of the Sacyr Board Members’ Remuneration

The main purpose of this Policy is, within the statutory system, to attract, retain and engage the best 
professionals, as well as to establish a stable and long-lasting link between remuneration, results and 
shareholders’ interests that is compatible with the Company’s business strategy, objectives, values 
and long-term interests, both in absolute terms and in comparison with the industry.

Taking into consideration the above, the practical development of the Policy is based on the following principles:

i. Good governance: when determining the removal 
of directors, the Company considers the evolution of 
regulations, best practices, recommendations and 
national and international trends regarding the com-
pensation of directors of listed companies.

ii. Adequacy: the amounts are considered adequate to 
compensate the qualifications, dedication and respon-
sibility of the directors, guaranteeing due loyalty and 
bonding with the Company, without compromising the 
independence of the non-executive directors.

iii. Moderation: the aim is to ensure that remuneration is 
in line with market standards. In this regard, to facilita-
te this objective, the maximum limit of two million nine 
hundred thousand euros (€2,900,000) for all directors 
in their capacity as such, authorized by the General 
Meeting of Sacyr held in 2006 and maintained by the 
Company’s previous director remuneration policies, 
is maintained.

iv. Proportionality: directors are remunerated in their 
capacity as such based on their assumption of respon-
sibilities and functions within the Board of Directors, 
so that those who chair or participate in Committees 
may obtain a higher remuneration.

v. Prudential management of the risk inherent in re-
muneration: the remuneration of directors in their ca-
pacity as such is not directly linked to the Company’s 
results, in accordance with the recommendations of 
the Code of Good Corporate Governance. 

vi. Transparency: it establishes the need for transparen-
cy in the processes of proposal, design, establishment 
and approval of policies, models and amounts related 
to the remuneration of its members.

vii. Competitive: the remuneration, both in its structure 
and overall amount, must be competitive in relation to 
the market standards of the companies in the sector 
in which the Company operates in order to have the 
best professionals.

viii. Strategic: the design and remuneration system must 
contribute to the development of the business strate-
gy and to the long-term interests and sustainability of 
the Company, always preventing possible conflicts of 
interest.

ix. Value creation: the Policy is aligned with the commit-
ment to growth, efficiency and long-term value crea-
tion in a sustainable manner for Sacyr’s stakeholders. 

x. Link between remuneration and results: for execu-
tive directors, a significant part of total remuneration 
is variable and its perception is linked to the achieve-
ment of financial, business, value creation and non-fi-
nancial objectives, including ESG objectives. These 
predetermined, specific and quantifiable objectives 
are linked to the Company’s Strategic Plan.

xi. Fair Pay: professional value, skills, experience, res-
ponsibility assumed and results achieved are adequa-
tely remunerated. The Remuneration Policy is aligned 
with that of other employees, sharing the same prin-
ciples and criteria for action, and incorporating the 
elements included in the remuneration package for 
the executives of Sacyr. 

xii. Non-discrimination: the Policy is consistent with Sa-
cyr’s inclusive culture, where there is a commitment 
to incorporate diversity and inclusion management 
as a key element to connect talent and grow as a 
Company. In particular, the Policy ensures non-dis-
crimination and the promotion of gender-equal wage 
management.

1 
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In short, the purpose of this Policy is to clearly and conci-
sely define and control the Company’s remuneration prac-
tices for its directors in order to, in accordance with Arti-
cles 217 and 529 novodecies of the Capital Companies 
Act, on the one hand, promote the long-term profitability 
and sustainability of Sacyr and, at the same time, incorpo-
rate the necessary precautions to avoid the excessive as-
sumption of risks and the rewarding of unfavorable results. 

In accordance with the above, the Remuneration Policy 
aims to establish a remuneration system that is appro-
priate to the dedication and responsibility assumed by 

the persons to whom it applies, with the aim, on the one 
hand, of attracting and retaining the most suitable profiles 
and, on the other, of contributing to the Company’s ability 
to achieve its strategic objectives within the framework in 
which it operates, all in accordance with the provisions of 
current legislation.

In compliance with the provisions of Article 217 of the 
Capital Companies Act, the remuneration shall be periodi-
cally reviewed to ensure that it is in reasonable proportion 
to the size of the Company, its economic situation and the 
market standards of comparable companies. 
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Characteristics of the Remuneration Policy for Directors 

The principles set forth above are translated into a Policy that, aligned with Sacyr’s long-term strategy and the interests 
of its stakeholders, complies with best practices in the area of good corporate governance:

2.1 Remuneration system for directors in their capacity as such

 ■ Remuneration is aligned with corporate governance 
standards and market circumstances, taking into ac-
count the characteristics of the Company and its acti-
vity, and does not offer incentives that exceed the level 
of risk tolerated by the Company and compromises 
sustainability. 

 ■ When setting the structure and levels of directors’ re-
munerations, the Company analyzes the remuneration 
market practices of other listed corporate groups and 
is advised by specialized consultants.

 ■ Remuneration is incentive-based and rewards dedi-
cation, qualifications and responsibility, depending on 
the positions and responsibilities assumed by each 
director on the Board of Directors and its Committees, 
but without such remuneration compromising his or her 
independence of judgment. 

 ■ The remuneration does not provide for a variable re-
muneration system, following the Good Corporate Go-
vernance Recommendations. 

 ■ They do not receive their remuneration through the 
delivery of shares, stock options or retroactive rights 
linked to the value of the shares. 

 ■ They do not participate in long-term savings systems 
such as pension plans, retirement systems or other 
corporate welfare systems

2.2 Additional remuneration system for the performance of executive duties

 ■ The remuneration for the performance of executive du-
ties is additional to the remuneration that the director 
may receive as a member of the Board of Directors. 

 ■ It takes into account market trends in relation to the 
structure and overall amount of remunerations and is 
positioned in accordance with the Company’s strategic 
approach, being competitive in relation to other com-
parable entities in order to attract, retain and motivate 
the best professionals. 

 ■ Link of the compensation payment to the Company’s 
performance. 

 ■ The weight of the financial metrics to which the short 
and long-term variable remuneration is linked repre-
sents a significant percentage, ensuring an appropriate 
balance between the financial and operational aspects 
of the Company’s management.

 ■ Variable remuneration has greater relevance within to-
tal remuneration, as it includes variable remuneration 
in the medium and long term, in line with the Good 
Corporate Governance Recommendations. 

 ■ Variable compensation is linked to the achievement 
of medium- and long-term objectives. This reduces 
exposure to risk and aligns the Policy with Company’s 
objectives, values and long-term interests. 

 ■ The configuration of the compensation package is 
made up of a set of instruments that, in terms of con-
tent (monetary and non-monetary), time horizon (short, 
medium and long term), security (fixed and variable) 
and objective, make it possible to adjust compensation 
to the needs of both the Company and its directors. 

 ■ In no event shall the remuneration threaten the Com-
pany’s ability to maintain its solvency and financial 
position.

2 
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 ■ Specific and homogeneous malus and claw-back clau-
ses that apply to any element of variable remuneration.

 ■ Recurrent external advice for the purpose of conside-
ring market practices as an additional element to be 
taken into account in the decision making process on 
the design of the Policy. 

 ■ The Policy is consistent with Sacyr’s commitment to 
incorporate diversity and inclusion management as a 
key element to connect talent and grow as a Company 
In this sense, Sacyr professionals are remunerated ac-
cording to their professional value, skills, experience, 
responsibility and results achieved.

Summary of the main changes

There are four main reasons for the new policy:

1. Pursuant to Article 529 novodecies of the Capital Com-
panies Act, the remuneration policy shall be approved 
for application for a maximum period of three business 
years, and new Policy must be approved before the end 
of the last business year of application of the previous 
one Taking into account that the current Policy expi-
res in 2025, it is mandatory to propose to the General 
Shareholders’ Meeting the approval of this new Policy.

2. Sacyr, following the General Shareholders’ Meeting 
to be held on June 12, 2025, will present a new cor-
porate governance model, resulting from the division 
of powers that, to date, have been concentrated in a 
Chairperson and Chief Executive Officer. This new mo-
del, in which an Executive Chairperson and a Chief 
Executive Officer are appointed, will result in a new 
distribution of roles and responsibilities. 

Consequently, it was necessary to update and modify 
the Policy to include the new compensation scheme 
for the two executive directors in the new division of 
functions. 

3. In relation to the remuneration of the directors in their 
role as such, as the number and functions of the De-
legated Committees have changed, the remuneration 
for belonging to the new Audit and Sustainability Com-
mittee and the Corporate Governance, Appointments 
and Committee has also been modified. 

4. The Appointments and Remunerations Committee, 
after the General Shareholders’ Meeting of each year, 
has carried out a reflection process where it considers 
internal and external factors that allow it to update the 
Policy under the best corporate governance practices. 

As a result of the foregoing and of the conclusions reached during this period of reflection, the 
aforementioned Committee has proposed to the Board of Directors the present Policy, the main 
modifications of which are included below in three main groupings

1. CORPORATE GOVERNANCE CHANGES

 ■ In compliance with the commitment reported at the 
General Shareholders’ Meeting held on June 15, 2023, 
the decision has been made to divide the executive 
functions between the Chairperson and Chief Exe-
cutive Officer and, consequently, the Policy has been 
updated with regard to the executive directors, insofar 
as in the previous remuneration policy there was only 
one executive director in Sacyr.

 ■ On January 30, 2025, the Board of Directors agreed 
to introduce, by internal promotion, the candidate for 
the new Chief Executive Officer, whose election de-
monstrates Sacyr’s commitment to the promotion of 
internal talent.

3 
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 ■ On this basis, the changes in the contractual condi-
tions of the Executive Chairperson are included and 
the contractual conditions of the new Chief Executive 
Officer are introduced, which will be applicable as of 
the date of approval of this Policy, with the proportional 
part being received in 2025.

 ■ In view of the foregoing, a 27% reduction is proposed in 
the total compensation of the Executive Chairperson and 
a 51% increase in the total compensation of the Chief 
Executive Officer, being the sum of both amounts lower 
than the current salary of the Executive Chairperson and 
the Chief Executive Officer. This change in salary con-
ditions will evolve according to the development of the 
executive functions of each of them.

2. GENERAL CORPORATE GOVERNANCE IMPROVEMENTS

 ■ Reinforcement of the general principles of the Remu-
neration Policy in accordance with market practice in 
listed companies, both the principles applicable to the 
remuneration system for directors in their capacity as 
such and the principles applicable to the additional re-
muneration system for the performance of executive 
functions. 

 ■ Introduction of the possibility of applying temporary 
exceptions in accordance with Article 529 novodecies 
of the Capital Companies Act. 

 ■ Increased transparency on how the Company’s Poli-
cy contributes to the strategy, interests and long-term 
sustainability, ensuring its consistency. 

 ■ Inclusion of a section on the link between the Remu-
neration Policy and the conditions of Sacyr employees, 
describing how the remuneration of directors is aligned 
with that of other employees, remunerating them for the 
value they contribute and sharing the same general 
principles. 

3. CHANGES IN COMMITTEES

 ■ The proposal to modify the Sacyr’s Board of Directors delegated committees, reducing them to the following three 
committees: (i) Executive Committee; (ii) Audit and Sustainability Committee; and (iii) Corporate Governance, Appoint-
ments and Remuneration Committee, entails new remuneration for the members of the new Committees.

Directors’ Remunerations Policy     2026-2028
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Remuneration of directors in their capacity as such

4.1 Bylaw provision

Pursuant to Article 43.1 of the Company’s Bylaws, the 
directors, in their capacity as members of the Board of 
Directors, and for their supervisory and collegiate de-
cision-making duties, shall be entitled to receive remu-
neration from the Company consisting of a fixed annual 
amount.

The maximum aggregate amount of the remuneration of 
the directors in their capacity as such shall be set by the 
General Meeting and shall remain in force until such time 
as the latter resolves to modify it. The Board of Directors, 
within the limit set by the General Meeting, shall determi-
ne the specific amount to be received by each director 
for each business year, taking into account (i) the posi-
tions held within said body; (ii) the characteristics of the 
directors; or (iii) their membership or not, and degree of 
responsibility, in the different committees.

4.2 Remuneration components

In compliance with the foregoing provision of the Bylaws, the remuneration system for directors in their capacity as such 
consists of a fixed remuneration and it is the responsibility of the Board of Directors, within the limits set by the General 
Meeting, to set the specific amount to be received by each director based on:

a) the positions they hold within said body;

b) the category of the director;

c) the concurrent characteristics thereof;

d) their membership or not, and degree of responsibility, 
in the different committees;

e) the specific tasks and responsibilities assumed during 
the year;

f) the experience and knowledge required to perform 
such tasks; and

g) the amount of time and dedication required to comply 
with them 

The following amounts have been specifically agreed for the year 2025:

 ■ Fixed allowance for holding the position of member of the 
Board of : 95,000 euros gross per year.

 ■ Additional allowance for the position of Chairperson of the 
Board of Directors: 111,600 euros gross per year. 

 ■ Additional allowance for the position of Deputy Chairper-
son of the Board of Directors: 100,900 euros gross per 
year. 

 ■ Additional allowance for holding the position of Coordi-
nating Director of the Board of Directors: 20,000 euros 
gross per year.

 ■ Additional allowance for membership in each of the Board 
Committees: 45,000 euros gross per year (Executive 
Committee); 25,000 euros gross per annum (Audit and 
Sustainability Committee); 22,000 euros gross per year 
(Corporate Governance, Appointments and Remunera-
tions Committee). 

 ■ Additional allowance for the position of Chairperson of 
each of the Board Committees: 58,500 euros gross per 
year (Executive Committee); 30,000 euros gross per year 
(Audit and Sustainability Committee); 26,000 euros gross 
per year (Corporate Governance, Appointments and Re-
munerations Committee.

In addition, the Company is authorized to take out civil liability insurance for its directors, indicated in section 6.2 of this 
Policy.

4 
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4.3 Maximum remunerations amount

Pursuant to the provisions of article 529 septdecies of the 
LSC, it is hereby stated for the record that the maximum 
annual amount that Sacyr may allocate to all the directors 
for their condition as such remains at two million nine 
hundred thousand euros (€2,900,000), a figure that was 

authorized by the General Meeting of Sacyr in 2006 and 
which has remained in force since that date. This amount 
will remain in force until the General Shareholders’ Mee-
ting does not resolve to modify it.

Additional remuneration for the performance of executive duties

5.1 Bylaw provision

Article 43.2 of the Company’s Bylaws establishes that 
directors who, in addition to their supervisory and colle-
giate decision-making , perform key functions within the 
Company, shall be entitled to receive for such functions, 
and under the terms previously agreed by the Board of 
Directors, remuneration in addition to the items described 
in the section. 

In particular, the additional remuneration system for direc-
tors who perform executive functions is composed of: (a) a 
fixed part, appropriate to the services and responsibilities 
assumed; (b) a variable part, correlated to some indicator 
of the director’s or the company’s performance; (c) a wel-
fare part, which shall contemplate the appropriate welfare 
and insurance systems; d) an indemnity in the event of (i) 
termination not due to a breach attributable to the director 
or (ii) resignation for reasons beyond the director’s control, 
as well as e) remuneration for exclusivity, post-contractual 

non-contractual non-compete and permanence or loyal-
ty covenants. In addition, Article 43.4 of the Company’s 
Bylaws states that directors may also be remunerated with 
the delivery of Company shares, stock options or remune-
ration linked to the value of the shares, such remuneration 
being subject to approval by the General Meeting. 

The Board of Directors is responsible for determining the 
remuneration of executive directors, as well as the speci-
fic amount of each of the aforementioned remuneration 
items, following a report from the Corporate Governan-
ce, Appointments and Remunerations Committee and 
in accordance with the terms and conditions established 
in their contract. The Board of Directors ensures that re-
muneration is guided by market conditions and takes into 
consideration the responsibility and degree of commitment 
involved in the role that each executive director is called 
upon to perform.

5.2 Remuneration components 

In compliance with the above bylaw provision, the executive directors have an additional compensation system levera-
ged mainly on variable compensation, such that most of the total compensation is paid only if the objectives established 
in the short and long-term variable compensation are met. This compensation structure is consistent with the pay for 
performance principle.

For the calculation of the remuneration mix, the fixed remuneration and the estimate of the amount of the variable re-
muneration of the corresponding plans will be taken into account. On this basis, the reference variable remuneration 
for a scenario of 100% compliance with the objectives in 2025 is expected to be approximately 69%, based on the total 
remuneration of the Chief Executive Officer being the remaining 31% the fixed remuneration. In the case of the Chief 
Executive Officer, the reference variable remuneration for a scenario of 100% achievement of objectives in 2025 is 

5 
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expected to constitute approximately 55% of the Chief Executive Officer’s total remuneration, with the remaining 45% 
being fixed remuneration.

31%69%

EXECUTIVE 
CHAIRPERSON 

MIXED 
REMUNERATION

Fixed R. 

Variable R.

45%55%

CEO MIXED 
REMUNERATION

Fixed R. 

Variable R.

As mentioned the previous section, the Board of Directors 
ensures on an annual basis that remuneration is guided 
by market conditions and takes into account the respon-
sibility and degree commitment involved in the role of 
executive directors. 

The weighting of the compensation elements described 
above, the procedures for determining the responsibilities 
of the executive directors, linked to the creation of sus-
tainable value, criteria that will be analyzed below when 
describing the different remuneration items, constitute 
objective measures for reducing exposure to excessive 
risks and allowing the compensation of executive directors 
to be adjusted to the objectives, values and long-term 
interests of the Company. 

The variable remuneration of executive directors, as it 
is included in a plan for the management team, shares 
guidelines with the remuneration conditions of this group. 

In the case of the Executive Chairperson and the Chief 
Executive Officer, the Corporate Governance, Appoint-
ments and Remunerations Committee may propose to 
the Board of Directors of the Company the cancellation 
or repayment of the long-term incentive, in whole or in 
part, in the event that such incentive has been accrued or 
paid on the basis of inaccurate or erroneous information 
or data, or there have been breaches of the Company’s 
internal regulations or applicable legislation, provided that 
these facts can be proven. 

In accordance with article 529 octodecies and novodecies 
of the LSC, the aspects that must necessarily be included 
in the Remuneration Policy with respect to executive di-
rectors are set out below.
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5.3 Details of remuneration elements

5.3.1 Fixed annual remuneration

Executive directors shall be entitled to receive a fixed compensation for the higher level of dedication and responsibility 
involved in the performance of their duties, which shall be competitive with the usual industry standards for positions of 
the level of responsibility they hold. 

In particular, the purpose of a fixed remuneration is to 
recommend the performance of executive functions in a 
manner consistent with the level of responsibility, leader-
ship and performance within the organization, favoring 
the retention of key professionals and the attraction of the 
best talent, and providing sufficient economic indepen-
dence to balance the importance of other remuneration 
elements. 

Specifically, from the approval of this Policy for the year 
2025, the Executive Chairperson will receive a gross 
annual fixed remuneration of 1,400,000 euros and the 
Chief Executive Officer will receive a gross annual fixed 
remuneration of 450,000 euros. 

This fixed remuneration will be applicable as from the 
date of approval of this Policy, with the corresponding 
proportional part being received in 2025. 

This remuneration is established by the Board of Di-
rectors at the proposal of the Corporate Governance, 
Appointments and Remunerations Committee. 

This remuneration may be reviewed annually by the 
Board of Directors, following a report from the Corporate 
Governance, Appointments and Remunerations Com-
mittee, based on the criteria considered, such as: (i) the 
responsibilities of the executive director; (ii) the remune-
ration practices of other listed companies; (iii) the Com-
pany’s performance; or (iv) the salary levels set forth in 
the Sacyr remuneration policy for its management team.

In the process of reviewing the fixed remuneration of exe-
cutive directors, the Board of Directors, at the proposal of 
the Corporate Governance, Appointments and Remune-
rations Committee, considers the annual salary increase 
budgets for employees, as well as the remuneration of 
the rest of the management team. 

The maximum increase in the overall remuneration of the 
executive directors for the term of the Policy may not ex-
ceed an annualized 10 percent of the gross annual salary. 
Without prejudice to the foregoing, in line with the adap-
tation of the remuneration of the Executive Chairperson 
and the Chief Executive Officer to the new governance 
framework and to the functions and responsibilities desig-
nated by the Board, the fixed individual remuneration may 
be modified according to the circumstances that justify it. 
Under no circumstance may these modifications exceed 
the maximum limit established in this section, although 
they may involve a different distribution to that existing 
on the date of approval of this Policy. 

In certain situations such as, for example, a change in the 
size and complexity of the business, a change in respon-
sibility, development in the position and/or special reten-
tion and motivation needs, the Corporate Governance, 
Appointments and Compensation Committee may decide 
to apply higher increases. The underlying reasons will be 
explained, when applicable, in the corresponding Annual 
Report on Directors’ Remuneration.

5.3.2 Short term variable remuneration

The annual variable remuneration is configured as a management program based on objectives through which specific 
objectives are set, monitored and met. The program is established annually and is intended to reward performance and 
the achievement of the Company’s economic-financial and strategic objectives.
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Under this program, executive directors will be entitled to receive an annual variable remuneration in cash for the provision 
of their services. The objectives are set annually by the Board of Directors, at the proposal of Corporate Governance, 
Appointments and Remunerations Committee, taking into account and fully aligned with the Company’s Strategic Plan. 

The main features of the management by objectives and short-term variable compensation program for the Executive 
Chairperson and Chief Executive Officer are detailed below:

Main characteristics Executive Chairperson Chief Executive Officer

Deadline: Annual 

Program objective: Rewarding performance, economic-financial goal
achievement and strategic objectives of the Company.

Setting of objectives: Board of Directors 

Date of establishment: First quarter of the year 

Amount to be settled: Based on achievement of objectives (*)

Objectives aligned with: The Company's Strategic Plan 

Indicators, metrics and weightings: Proposed by the CGCNR and approved by the Board of Directors 

Each metric has: A scale of achievement defined in terms
of its variability and level of demand

Thresholds for meeting objectives and achievement scales: 70% - 130%

(*) In addition, the Corporate Governance, Appointments and Remunerations Committee, and by extension the Board of Directors, may take into 
consideration other factors for the calculation of the annual variable remuneration, which may not exceed more or less than 15% of the result obtained 
by the metrics.

Specifically, since the approval of this Policy for the year 
2025, the target annual variable remuneration for the Exe-
cutive Chairperson amounts to 100% of the benchmark 
fixed monetary compensation and 70% of the benchmark 
fixed monetary compensation for the Chief Executive 
Officer. 

To the extent that the effective date of this Policy is June 
12, 2025, the annual variable compensation will be me-
asured proportionally to the time elapsed between that 
date and December 31, 2025.

For the current business year, the Board of Directors has 
agreed that the short-term variable remuneration of the 
executive directors shall be determined based on the ful-
fillment of the objectives whose weighting shall be made 
taking into account the minimum and maximum amounts 
established in their contract signed with the Company, 
taking into account the time elapsed between the approval 
of this Policy and December 31, 2025.

Thus, in order to ensure an optimal balance, the objectives are framed in the following sections:

 ■ Company performance and shareholder value 
contribution, including examples of metrics such as 
EBITDA, BDI, cash generation and value. 

 ■ Strategy, where aspects such as the reduction of on-
going corporate debt are considered.

 ■ People, Diversity and Sustainability, which covers 
metrics related to the improvement of health and sa-
fety indexes, diversity ratios and the reduction of CO2 
emissions, among others.
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5.3.3 Long term variable remuneration 

The executive directors of Sacyr may benefit from long-
term remuneration systems which purpose is the creation 
of value for the Company, and which are instrumented 
through payments in cash and/or through the delivery of 
shares or rights over them, as well as any other remunera-
tion system that is linked to the creation of value for Sacyr. 

The decision to grant remuneration linked to Sacyr sha-
res corresponds to the General Meeting, at the proposal 
of the Board of Directors, after a report from the Cor-
porate Governance, Appointments and Remunerations 
Committee. 

In this regard, following the recommendations of good 
governance, Sacyr has implemented a system of long 
term variable remuneration, that cannot be consolidated 
aimed at the eligible management team, as well as the 

Company’s directors who perform executive functions, 
and with the following objectives:

i. Incentivize the Company’s key and high-potential 
personnel. 

ii. Maximize the value of Sacyr and its subsidiaries by 
allowing the management team to benefit from the 
results of their management, linking it to the Strategic 
Plan. 

iii. Rewarding the commitment of the eligible manage-
ment team. 

iv. To offer the eligible management team a compen-
sation element in line with the best market practices 
and which supports the implementation of a com-
pensation policy with internal equity and external 
competitiveness.

As of the date of approval of this Policy, the ILP Plan 2024 - 2027 approved by the Board of Directors, 
at the proposal of the Appointments and Remunerations Committee, is in effect:

ILP Plan 2024 - 2027

Date of approval: April 22, 2024

Duration of the Plan: Four years

Type of Plan: Multi-year bonus linked to the achievement of objectives (Strategic Plan 2024 - 2027) 

Eligibility: Part of the management team and executive directors

Cycles: Two overlapping cycles independent of each other 

Specific characteristics

Method of payment: 50% in cash and 50% in shares 

Objectives to be achieved: Financial, individual performance or sustainability-related objectives.

Achievement thresholds Less than 70% => no incentive 
Maximum = 130%.
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Formula for calculating the Percentage of Achievement for the liquidation of the incentive in the 2024 - 2027 Plan:

Percentage of achievement

[(PercentageBusinessYear1 + PercentageBusinessYear2 + PercentageBusinessYear3) + (10% x %ComplianceSust)
+ (25% x %RTA Achievement)] x %Paid Annual Variable Remuneration

=

 ■ For the purposes of determining compliance with the 
RTA indicator, the best degree of achievement between 
that achieved by the Absolute RTA and that achieved 
by the Relative RTA will be considered.

 ■ The Relative ATR will be calculated according to the 
percentage evolution of the Company’s ordinary sha-
res plus the dividends obtained during the consoli-
dation period compared to the evolution of ordinary 
shares of the IBEX 35 companies and the dividends 
distributed by these companies.

Plan dates:

Measurement date of each cycle: December 31 of the last year of each cycle

Date of recognition of rights: Maximum period of four months from the date of measurement

Incentive settlement date 90 days after the date of recognition of rights
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5.3.4 Corporate benefits

To the executive directors, as long as the applicable legislation so permits, any corporate rights and 
benefits established or to be established in the future in general for the rest of Sacyr’s management 
personnel shall be applicable.

In particular, the remuneration of executive directors shall consist of the following elements of remuneration:

i. Medical Insurance

Health insurance policy with reimbursement of me-
dical expenses for all executive directors and their 
families (spouse and dependent children). 

ii. Savings plan

An annual contribution to a group life insurance con-
tract that provides for the payment of assistance, 
adapted to the legal nature of the relationship of the 
executive directors, to cover the contingencies of sur-
vival (the age at which they voluntarily reach the legal 
status of retirement), death and permanent disability 
in any of its degrees. 

The beneficiary of such insurance shall be each exe-
cutive director or the persons designated by him/her 
for death coverage. 

The annual contribution in the form of an insurance 
premium to cover the survivorship contingency (un-
til the age at which the executive director voluntarily 
reaches the legal retirement age):

 ¬ shall be 28% of the total compensation earned by 
the Chief Executive Officer in the immediately pre-
ceding business year. 

 ¬ 18% of the fixed remuneration earned by the Chief 
Executive Officer in the immediately preceding bu-
siness year. 

iii. Life insurance

In addition, group life insurance is taken out to cover 
death and permanent disability contingencies, equi-
valent to:

 ¬ For the Chief Executive Officer a capital of two 
million two hundred and fifty thousand euros 
(2,250,000 euros).

 ¬ For the Chief Executive Officer a capital of one mi-
llion five hundred thousand euros (1,500,000 euros). 

For its coverage, the Company will pay the amount of 
the premium corresponding to the insurance annually.

iv. Other corporate benefits

In addition, the executive directors will receive lea-
sing or renting payments for a car, from the range 
of vehicles corresponding to them according to the 
Company’s current policy, to be chosen by the Execu-
tive Chairperson and by the Chief Executive Officer.

5.3.5 Loyalty linked payments

The Board of Directors approved a dedication and loyal-
ty program, aimed at both key personnel and directors 
of the Company who perform executive functions, the 
objective of which is to guarantee trust in the terms and 
conditions that the Company deems appropriate.

The amount of the Program is calculated on the basis of 
the fixed remuneration, the annual variable remuneration 
and the long-term variable remuneration, in accordance 
with the provisions of the specific terms and conditions. 

In the case of the Executive Chairperson, 50 percent 
of the amount established in the Program shall be paid 
upon termination.
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as Chief Executive Officer as stipulated, while the re-
maining 50 percent shall be paid upon the expiration of 
five years after the approval of this Policy or, if earlier, 
at the time the Executive Chairperson ceases to be an 
executive director of the Company. 

In the case of the Chief Executive Officer, the objective is 
to confirm his permanence in the Company until January 
2029 and, therefore, he will be entitled to receive 100% 
of the remuneration assigned to the loyalty program if he 
complies with the agreed conditions.

5.3.6 Payments linked to termination

The contracts of the executive directors and the Company 
establish an indemnity in the event of (i) termination not 
due to a breach attributable to the executive director or (ii) 
resignation for reasons beyond the control of the executi-
ve director, which amounts to a gross amount equal to a 
maximum of 2 times the sum of the gross annual fixed re-
muneration; the annual variable remuneration that would 
have been received in the year immediately prior to that 
in which the relationship is terminated and; the amount in 
cash and in shares as defined in each of the regulations 
of the long-term incentive plans in which the executive 
directors have or have had the status of beneficiaries and 
which they received at the time of termination. 

In addition, in the event of (i) the merger of the Company 
by absorption by another company with a real change in 
control, or (ii) the succession of the Company or a change 
in the ownership of the Company’s capital stock resulting 
in a significant change in its governing bodies or in the con-
tent or focus of the Executive Chairperson’s activities, the 
Executive Chairperson shall be entitled to receive a gross 
amount equal to 2.5 times the sum of the annual gross fixed 
remuneration; the annual variable compensation received 
in the business year immediately prior to that in which the 
termination of the relationship takes place, and; the amount 
in cash and in shares as defined in each of the regulations 
of the long-term incentive plans in which the executive di-
rectors have or have had the status of beneficiaries and 
which they were receiving at the time of termination.

5.3.7 Other contractual conditions of Executive Directors

Contracts regulating the performance of executive func-
tions by members of the Board of Directors shall be of a 
commercial nature and shall include, among others, the 
typical clauses that are usually included in this type of 
contract, as described below. 

In particular, the remuneration, rights and obligations of 
the executive directors are determined in their contract, 
approved by the Board of Directors, following a report 
from the Corporate Governance, Appointments and 
Remunerations Committee, the terms of which are as 
follows:

 ■ The duration of contracts with executive directors is 
indefinite. 

 ■ The contractual relation with executive directors of Sa-
cyr is full time dedication. Consequently, and unless 
expressly authorized by the Board of Directors of the 
Company, the executive directors may not provide ser-
vices, whether for their own account or for the account 
of others, or engage in any other profession or occupa-
tion, whether paid or free of charge, that may (a) impair 
the performance of their duties or (b) detract from the 
time or dedication required for the performance of a 
position of the nature of their duties. 

 ■ Termination indemnity: described in section 5.3.6 of 
the Remuneration Policy. 

 ■ Post-contractual non-compete covenant: described in 
section 6.1 of the Remuneration Policy. 

 ■ Loyalty program: described in section 5.3.5 of the Re-
muneration Policy.
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Other Concepts

6.1 Remuneration for post contractual noncompete covenants

During a period of two years following the date of termi-
nation of the contract, unless such termination is due to 
voluntary retirement, death or incapacity, or resignation 
or termination for causes attributable to the executive di-
rectors, they may receive an indemnity in the form of an 

annual bonus for an amount equivalent to 2 times the 
fixed remuneration received in the twelve months prior 
to the date of termination of the contract, as a post-con-
tractual non-competition agreement to be paid during the 
non-compete period.

6.2 Civil liability insurance policy

Pursuant to Article 43.5 of the Company’s Bylaws, Sacyr 
has taken out a civil liability insurance policy for directors 
and executives of the Sacyr Group, and which, therefore, 

covers the Company’s directors and executives, including 
executive directors.

6.3 Supplementary variable remuneration

On February 24, 2022, the Board of Directors approved a 
supplementary variable remuneration plan (RVC) linked 
to the Company’s stock market revaluation. 

The Supplementary Variable Remuneration Plan covers 
the period of the 2021-2025 Strategic Plan. Therefore, 
the period to be taken into consideration for calculating 
the stock market revaluation will cover the period from 
January 2021 to December 2025, in the terms established 
in the regulations that develop the general conditions of 
the aforementioned Plan. 

The final amount to be received in shares will vary depen-
ding on the increase in capitalization.

The maximum theoretical amount to be received under 
the Supplementary Variable Remuneration Plan by the 
Executive Chairperson and senior executives of the Com-
pany as a whole was set at 16,323,443 shares. In addi-
tion, in the event that the Company’s stock market capi-
talization revaluation exceeds 150% with a cap of 200%, 
the Executive Chairperson will be entitled to an additional 
0.25%, which would mean an additional 2,267,145 shares.

In the case of the Chief Executive Officer, who was invited 
to participate in the Plan in his capacity as an executive, 
the Plan will be settled in 2026 together with the rest of the 
beneficiaries, within the limits indicated above.

6 
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General principles of the Sacyr Directors’ Remunerations Policy

7.1 Supervision and application

When establishing, reviewing and approving the Remu-
neration Policy, the Company follows the applicable re-
gulations in force, the Bylaws and the rest of the internal 
regulations that apply to it. In accordance with the provi-
sions of the Board Regulations (articles 5, 17 and 27), the 
proposals regarding the Directors’ Remuneration Policy, 
its review and updating, and the specific systems to be 
applied, their components and amounts, are prepared or 
reported by the Appointments and Remunerations Com-
mittee and, as from the application of this Policy, by the 
Corporate Governance, Appointments and Remunerations 
Committee (the “CGCNR”)”, which submits them to the 
Board of Directors for approval, as well as to the General 
Meeting when necessary. 

The Committee analyzes and makes the remuneration 
proposals, after requesting the corporate officers analyze 
market remuneration trends and after seeking advice 
from external experts. The Board of Directors proposes 
the approval, review or update of the Policy for approval 
at the General Shareholders’ Meeting.

In the event of a review of the Policy, any significant chan-
ges will be described and explained as well as how the 
votes taken and points of views, if any, were received from 
shareholders on the Policy and the Annual Reports on 
Directors’ Remuneration since the date of the most recent 
vote on the Remuneration Policy at the Annual General 
Meeting of Shareholders have been taken into account. 

The Committee’s periodic review is intended to ensure 
that Sacyr’s policies and remuneration systems comply 
at all times with the framework of current regulatory pro-
visions, good corporate governance standards, and the 
recommendations and interpretative criteria developed in 
accordance with those standards. 

To the extent that no amendments are approved, this Poli-
cy will be submitted to the General Shareholders’ Meeting 
for approval prior to the end of the last business year of 
its application.

7 
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7.2 Temporary exceptions

Only in exceptional circumstances in which it is neces-
sary to serve the long-term interests and sustainability 
of Sacyr as a whole or to ensure its viability, the Board 
of Directors of Sacyr may, following a reasoned proposal 
from the Corporate Governance, Appointments and Re-
munerations Committee:

 ■ Agree to the application of temporary exceptions to the 
Policy in connection with the granting, vesting and/or 
payment of all components provided for in this Policy.w 

 ■ Make adjustments to the challenges applicable to the 
variable remuneration system, both annual and mul-
ti-year, for executive directors based on exceptional cir-
cumstances that may arise during the business years 
in which the Policy is in force. 

 ■ Alter the rules for granting, consolidation and payment 
of the remuneration set forth in this Policy, in cases 
in which any event takes place, circumstance or cor-
porate transaction that, in the opinion of the Board of 
Directors, could significantly affect the collection of 
such remuneration. 

These exceptions, which are restrictive in nature, will be 
based on the particular needs of the Company’s business. 

Any application of exceptionality will be duly recorded and 
explained in the corresponding Annual Report on Direc-
tors’ Remuneration. 

Contribution of the remuneration policy to the company 
long term strategy, interests and sustainability

Sacyr’s Remuneration Policy will be compatible with the 
business strategy, objectives, values, sustainability and 
long-term interests of the Company and will include me-
asures to avoid conflicts of interest. 

In particular, this Policy includes, among the characteris-
tics of the remuneration elements described above, the 
procedures necessary to promote that the remuneration 
system of the Company’s directors contributes in a relia-
ble manner to the achievement of Company’s strategic 
objectives, guaranteeing Sacyr’s long-term sustainability. 

The following are the characteristics of the policy that gua-
rantee consistency with Sacyr’s strategy, interests and 
long-term sustainability:

 ■ The design of the Compensation Policy is consistent 
with the Company’s strategy and is oriented to the 
achievement of long-term results. 

 ■ This Remuneration Policy is a competitive policy that 
seeks to attract, motivate and retain the ideal leaders 
for the fulfillment of the Company’s strategy and its 
long-term sustainability. 

 ■ The Policy shall seek to avoid excessive risk-taking by 
directors in the performance of their duties, including, 
where appropriate, the necessary safeguards to redu-
ce or recover unduly paid remuneration. 

 ■ The remuneration scheme for executive directors in-
cludes indicators that will be reviewed periodically in 
order to promote the execution of Sacyr’s strategy at 
all times. 
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Linking the remunerations policy with the 
company employees conditions

In establishing the remuneration conditions for the mem-
bers of the Board of Directors and, in particular, the exe-
cutive directors described in this Policy, the remuneration 
system applied to employees has been taken into account. 

Specifically, in the preparation of this Policy, the aim is to 
align it with the Company’s general remuneration system, 
seeking in all cases to encourage the commitment of all 
professionals to the Company, personal and corporate 
ethics, the promotion of strategic objectives and sustai-
nable development, and the promotion of the Company’s 
strategic and sustainable development objectives. 

In this regard, this Policy is aligned with that of the rest of 
the employees, rewarding them for the value they contri-
bute and sharing the general principles:

 ■ The Company’s remuneration package may be compo-
sed of fixed and variable components, as well remune-
ration in kind and other corporate benefits. In any case, 

with the purpose of guaranteeing the external compe-
titivity of all employees, the remuneration is reviewed 
periodically in comparison to a group of comparable 
companies for Sacyr.

 ■ In this regard, Sacyr’s professionals are remunerated 
in a manner consistent with their level of responsibility 
and leadership. The retention of key professionals and 
the attraction of the best talent is encouraged. 

 ■ In line with the Company’s remuneration practices, a 
significant part of the total remuneration of executive 
directors is of a variable nature and its perception is 
linked to the achievement of financial, sustainability 
and value creation objectives that are predetermined, 
specific, quantifiable and aligned with Sacyr’s interests. 

 ■ In addition, the remuneration plans described in sec-
tion 5 of this Policy are aimed at certain executives 
and key personnel of the Company, appointed by the 
Board of Directors of Sacyr, among which the executive 
directors are included.

Validity

In accordance with the provisions of Article 529 novode-
cies, paragraph 1 of the LSC, it is hereby stated that this 
Policy shall be applicable from the date of its approval and 
during the following three business years, that is, 2026, 
2027 and 2028. 

Any amendment or replacement of the Policy during this 
period will require the prior approval of the General Sha-
reholders’ Meeting in accordance with the procedure esta-
blished for its approval. If no amendments to the Policy are 
planned during this period, a new Policy will be submitted 
for approval at the 2028 General Shareholders’ Meeting.

The application of this Policy will be subject, in any case, 
to the modifications that, in accordance with the legisla-
tion in force at any given time or the interpretation thereof 
by the Company itself, Sacyr may deem appropriate to in-
clude. In any case, any remuneration received by Sacyr’s 
directors shall be in accordance with the remuneration 
policy in force at any given time, except for the remu-
neration expressly approved by the Company’s General 
Shareholders’ Meeting.

9 
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