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sSOFIFTH ST " 07020773
450 FIFTH STREET NW

WASHINGTON DC 20549

Re: TelePizza, S.A.(FILE NUMBER 82- 5001)
ONGOING DISCLOSURE PURSUANT TO RULE 12 g3-2 (b) under the Securities Exchange

: SUPPL

Ladies and Gentlemen: Il
b
On behalf of Tel¢Pizza, S.A., (The company) and pursuant to the
requirement of Rule 12g3 2(b) under the U.S.Securities Exchange Act of
1934, as amended (the “Exchange Act”), I hereby furnish this letter, with
' exhibits hereto, to the ISecurities and Exchange Commission (the SEC).

Pursuant to Rule 12g3- 2(b)(1)(111) under the Exchange Act, enclosed are
copies of each of the 'documents list below, which constitute information
that the Company has recently (i) made or become required to make
public pursuant to the laws of Spain, (ii) filed or become required to file
with the Comisién Nacronal del Mercado de Valores (The Spanish
National Securities Market Commission or the “CNMV”) and the Madrid

, Barcelona Bllbaoland Valencia Stock Exchange (the Spanish Stock
Exchdnges) and which was or will be made public by the CNMYV or the
Spanish Stock Exchange respectively or (iii) has distributed or become
required to drstrrbute to its security holders. The included information
exclusively includes the submitted information about the tender offer bid
presented to TELEPIZZA S.A.

PROCESSED o

N

FEB 0 7 209XHIBIT 1 .- The General Assembly of Bondholders of the First Issue

of Bonds that are Con{fertrble/Exchangeable into Shares in Tele Pizza,

THOMSON S.A. 2004 adopted the agreement consisting of the approval of the’

FINANCIAL exclusion  from tradmg on the Stock Exchanges of the Bonds
corresponding to thelaforementioned issue. Dated on 12/11/2006.

‘ EXHIBIT 2.- Food}Pastrles submits with the CNMV the Shareholders’
Agreement and a partlal testimony of the deed for the placing on public
record of the Shareholders Agreement which is attached, being
understood that is not attached to this letter Spanish sworn translation of
the Shareholder’s agreements which is mentioned in the paragraph Il of

the relevant fact. Dated on 12/13/2006.




If you should have any questions or comments, please call the

undersigned at 001 3491657 6200.
¢ -
Very truly yours '

!

L

ﬂ |
- > L — |
Igor Albiol !
Controller Director f
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COMIS[ON NACIONAL DEL MERCADO DE VALORES

MR. ANTONIO MAS SIRVENT
91/585 16 62

3 (INCLUDING THIS ONE)
11.12.06 |

MR. JAVIER GASPAR PARDO DE ANDRADE
(It it is not correctly received, please call 91-310 23 01-02)

REF.: COMMUNICATION OF RELEVA!NT FACT

I’n' accordance with that set forth in

Madrid, on the 11th of December 2006.

article 82 of the Law 24/1988, of the 28th of July, pertaining

. [ . . .
to the Stock Exchange, this document communicates the following relevant fact for its incorporation on

{
the public registers of this Stock Exchange Commission:

At its meeting held on the 11* of December 2006 the General Assembly of Bondholders of the
First Issue of Bonds that are Convemble/Exchalngeable into Shares in Tele Pizza, S.A. 2004 adopted the
agreement consisting of the approval of the exclusion from trading on the Stock Exchanges of the Bonds

corresponding to the aforementioned issue.

Please find attached the certificate is

Syndicate Trustee, who transcribes the adopted agreements.

{ remain at your entire disposal for any

Yours sincerely,

Mr. JavieI; Gzlispar Pardo de Andrade
Legal Advisor for TELE PIZZA, S.A.

Avenida Isia Graciese ¥

[ ®
Parque'empresarial La Merina
San Sebastidn de los Reyes

28700 Modrid
T+34 91 657 4200

sued by Mr. Joaguin Vizquez Ferry, the Bondholders’

queries you might have on this matter.

Tetepizza 5.A. Inscrita en el
Registro Mercantil de Madrid,
inseripcion 19, hojan® §1.671-32,
folio g, tomo 8.488 de la seccién
9" del libro de sociedades.

(IF A-78849676




Lo

Mr. Joaquin Vazquez Terry, acting in his éapzjxcity as Bondholders’ Syndicate Trustee of the First Issue
of Bonds that are Convertible and/or Exchangeable into Shares in Tele Pizza, 5.A. 2004

L

IL

.

HEPEBY CERTIFIES

Whereby on the 11th of December 2006, at|10 am, the General Assembly of Bondholders was held,
in its second calling, in San Sebastidn dé los Reyes (Madrid), at calle Isla Graciosa, No. 7.

This Assembly was correctly convened by announcements published in the Official Gazette of the
Spanish Mercantile Register and in the da1ly newspaper ‘Expansién’, dated the 4™ of October 2006.

The Syndicate’s Trustee presided over thelAssemny, dealing with all the points on the Agenda, as
there was a sufficient quorum attending the meeting. Specifically, one bondholder, holder of 38,375
convertible bonds attended, representing 30.63% of the total of the convertible bonds in circulation
and there were no represented bondholders Therefore, in total, present or represented, one
bondholder attended, holding 38,375 converuble bonds, representing 30.63% of the convertible
bonds in circulation, all of them with a nght to vote. The corresponding list of people attending the
Assembly, signed by the Trustee was attach{ed as an annex to the Minutes.

Whereby the points on the Agenda were'thc| following:

First.- Inspection and approva] 1f such is the case, of the agreement relative to the approval
of the exclusion from trading on the Stock Exchanges of the Bonds corresponding to the 1st
Issue of Bonds that are Convertible and/or Exchangeable into Shares in Tele Pizza, S.A.
Delegation of powers. '

l
Second. - Any other business. |
Third. - Reading and approval,i if such is the case, of the minutes of the Assembly.
\
Whereby the agreements adopted were the following:

In relation to the FIRST POINT ON TI:*IE lAGENDA, the following agreements were adopted, with
the favourable vote of 100% of the total amount of bonds attending with a right to vote:

“1.1. The Assembly of Bondholders ag‘rees to request the exclusion from trading of all the.Bonds.
corresponding to the “First Issue of Bonds that are convertible and/or exchangeable into shares in
Tele Pizza, S.A. 2004”, on the Stock Exchanges of Madrid, Bilbao, Barcelona and Valencia,
expressly subjected to that set forth in amcle 34 and similar of the Law 24/1988, of the 28th of July,
pertammg to the Stock Exchange and in ‘article 7 of the Royal Decree 1197/91, of the 26th of July, on
the regime of public acquisition bids for 'securities.

1.2. The Assembly of Bondholders agrees, to acknowledge the wish shown by the companies that
were the authors of the public take- overlbld for the shares and convertible bonds in Tele Pizza, S.A.,
Foodco Pastries Spain, S.L.U. and Medlmosal S.L.U., which was authorised by the Stock Exchange
Commission on the 11th of April 2006, as a measure to protect the legitimate interests of the holders
of the convertible bonds affected by the Exclusmn to formulate and promote a public take-over bid in
accordance with that foreseen in amcle 7 of the Royal Decree 1197/1991, of the 26th of July,
pertaining to the regime for Public Take Over Bids for Securities {(hereinafter the “Exclusion Take-
Over Bid™}, aimed at all the holders of shares and convertible bonds in Tele Pizza, S.A., at the same
price paid in the preceding public take—olver[bld with respect to the convertible bonds this price being
32.80 euros plus the accrued interest since the last payment date of the interest until the date of the
contracting of the operation for convertible bonds, whenever this public take-over bid were finally
demanded by the Stock Exchange Commiission.

The Assembly of Bondholders llkewxse agrees to acknowledge the agreement adopted by the
Extraordinary Annual General Meeting of Shareholders in Tele Pizza, S.A., at its meeting held on the
24th of October 2006, to request the exc}usmn from trading on the Stock Exchanges of all the shares
representing the Company’s share capital.

1.3. The Assembly of Bondholders agrees I to grant the widest authorities that are required by Law to
the Bondholders’ Syndicate Trustee, in order to:

Avenlda Isla Graciosa 7 Telepizza 5.A, Inscrita enel

| |
‘ ® @ | |
. | Parque empresarial La Maorina Registre Mercantil de Madrid,
San Sebastidn de fos Reyes inseripcidn 19, hojo n® 81.671-2,

28700 Madrid ) folic 5, toma 8,688 de la seccidn
Te34 91 657 S200 39 del libro de socledadss.
CIf A-78849676




>IN SpeeSTE

@

(i)

Perform as many acts or legal business as might be necessary or advisable for the execution
of this agreement, granting as many public or private documents as might be deemed

necessary or advisable for the fullest effectiveness of this agreement.

. e - I, . .
Rectify, clarify, interpret, speclfy!or complete this agreement or the ones shown in as many

- . . . -
deeds or documents granted in 1LT. execution and in particular, as many omissions, faults or

mistakes of form or substance that might prevent this agreement from being admitted and
the consequences of this, by the|Stock Exchange Commission or any other institutions or

organisms or its inscription on the Mercantile Register.
o

'
1

(iif) Present and process all the fi lesland documentation necessary before the Stock Exchange

Commission, the Governing Bodles of the corresponding Stock Exchanges, the ‘Sociedad
de Gestion de los Slstemals dp Registro, Compensacion y Liquidacion de Valores’
(IBERCLEAR), the Participaiing1 Bodies or those in charge of the accountancy register of

bt . . .
the notes on account or other public or private organisms as might be necessary.

(iv) Appoint, at his discretion, a new Ibody in charge of carrying out the Accountancy Register of

)

the notes on account, once the Company’s Bonds have been excluded from trading on the
Stock Exchanges and therefore, tlhe shares in the Company will be represented by notes on

account, l

Represent the Company befcn:re any organisms, public offices, registers, bodies, public or
private, national or foreign, bléfore which any actions relative to the exclusion from trading
of the Company’s Bonds and;- in ‘particular, the ones quoted in the previous point (1) might
be necessary. i

]

. . .
(vi) Carry out as many acts, either connected or complementary, that might be necessary or

advisable for the correct prgcessing of the exclusion from trading of the Bonds in the

Company”. !
l

In relation to the SECOND POINT ON ’I['HE AGENDA, there was no other business.

In relation to the THIRD POINT ON THE AGENDA, at the conclusion of the Assembly, the
Minutes were read and approved, with the favourable vote of 100% of the total amount of bonds
attending the meeting with a right to vclnc.l

And for the appropriate purposes, I sign this certificate in Madrid on the 11th of December 2006.

THE TRUSTEE

Mr. Joaquin VAzquez Terry

Avenida Isla Graciosa 7 Teleplza S.A. Inscrita en el

28700 Madrid folio ¢, tomo 8,588 dela seccidn
f T+34 91 657 6200 3° del libro de sociedades.
CIf A-78849676

* ®
Parque empresarial La Marlna Registro Mercantil de Madrid,
San Sebastian de los Reyes Inseripelon 1%, hojan® 81.671-2,



Igor Albiol
Controller Director




COMMUNICAfION OF RELEVANT FACT

FOODCO PASTRIES SPAIN, |S.L. (hereinafter, “Foodco Pastries”), in
fulfilment of that set forth in artlctes 112.2 and 82 of the Stock Exchange Law,
by way of this document mforms the Stock Exchange Commission of the
following . ’

|

RELEVANT FACT

I On the 11" of December 2006 the Shareholders’ Contract
(hereinafter, the “Shareholders Contract”) was placed on public
record, this being relatlve amongst other companies, to Tele Pizza,
S.A. and of which Perm:ra Europe Il L.P.1, Permira Europe lil L.P.2,
Permira Europe IlI GmbH & Co. KG, Permira Investments Limited,
Permira Europe Il Co- Investment Scheme, Toro Investment, S.a. r.l.,

+ Torisa, S.a r.l., Carbal SA Bitonce, S.L., Tournon Management

. B.V,, Toledo Il Corporatellnvestments Sar.l., Mr. Pedro José Ballvé

' Lantero Mr. Fernando Ballvé Lantero, Foodco S.ar.l, Telefood, S.a
r.l., Medimosal, S.L.U. and Foodco Pastries are part.

. The Shareholders’ Ccl)ntract was initially signed on the 28" of
February 2006 in the context of the public take-over bid formulated by
. the companies Foodco Pastries and Medimosal, S.L.U. for 100% of
~ the shares into WhICh the share capital is divided and for the
- convertible bonds exlstmg for Tele Pizza, S.A. Subsequently, the
Shareholders’ Contract was partially substituted, with a modifying
nature by way of two addendums dated the 17™ of July 2006 and the

19" of September 2006.

lll. A partial testimony of the|deed for the placing on public record of the
Shareholders’ Contract |s| attached, including the original texts of the
Shareholders’ Contract and its modified addendums, drafted in
English, and a copy Ofr the consolidated text of the sworn translation
into Spanish, prepared solely for informative purposes and with the
only aim of aiding the |comprehension of the original version in
English.

In Madrid, on the 12" of December 2006-12-20

Foodco Pastries, S.L.U.

(lilegible signature) | (lllegible signature}

By proxy: Alberto Novales Martinez By proxy: Alejandro Ortiz Vaamonde




COMMUNICATION OF RELEVANT FACT

FOODCO PASTRIES SPAIN, S’ (hereinafter, “Foodco Pastries”), in
fulfilment of that set forth in artlcles 112 2 and 82 of the Stock Exchange Law,
by way of this document informs the Stock Exchange Commission of the
following

t
m
RéLIIEVANT FACT

1. On the 11" of December 2006 the Shareholders' Contract
(hereinafter, the “Shareholders Contract”) was placed on public
record, this being relattve amongst other companies, to Tele Pizza,
S.A, and of which Permrra Europe |l L.P.1, Permira Europe Il L.P.2,
Permira Europe i GmbH & Co. KG, Permira Investments Limited,
Permira Europe Il Co- Investment Scheme, Toro Investment, S.a. r.l.,
Torisa, S.a r.l., Carbal, S.A., Bitonce, S.L., Tournon Management
B.V., Toledo I Corporate| Investments Sar.l., Mr. Pedro José Ballve
Lantero, Mr. FernandolBaIIve Lantero, Foodco S.arl, Telefood, S.a
r.l., Medimosal, S.L.U. and Foodco Pastries are part.

. The Shareholders’ Contract was initially signed on the 28" of
February 2006 in the context of the public take-over bid formulated by
the companies Foodco Pastrles and Medimosal, S.L.U. for 100% of
the shares into whrch the share capital is divided and for the
convertible bonds exustrng for Tele Pizza, S.A. Subsequently, the
Shareholders’ Contract was partially substituted, with a modifying
nature by way of two addendums dated the 17" of July 2006 and the
19% of September 2006 {

Bl. ; A partial testimony of the‘deed for the placing on public record of the

7/ Shareholders’ Contract is attached, including the original texts of the
Shareholders’ Contract |and its modified addendums, drafted in
English, and a copy of, the consolidated text of the sworn translation
into Spanish, p repared solely for informative purposes and with the
only aim of aiding" the comprehension of the original version in

English. :

|
In Madrid, on the 12" of December 2006-12-20

Foodco Pastries, S.L.U.

(lllegible signature) . (llegible signature)

By proxy: Alberto Novales Martinez By proxy: Alejandro Ortiz Vaamonde




comuchcuPn DE HECHO RELEVANTE
b

FOODCO PASTRIES SPAIN, S.L. (én adelante, "Foodeo Péstries"), en cumplimiento de lo
establecido en los artfeulos 112.2 y 82 de la Ley del Mercado de Valores, mediante el presente
escrito comunica a fa Comision Naclonal del Mercado de Valores el siguiente

I

l
HECHO RELEVANTE

i En con fecha 11 de diciembre de 2006 se ha producido la elevacién a plblico def Contrato
‘de Accionistas (en adelante, el “Contrato de Accionistas®} relativo, entre ofras
sociedades, a Tele Pizza, S. A' yl del que son paries Permira Europe lll L.P.1, Permira
Europe Il L.P.2, Permira Europe NI GmbH & Co. KG, Permira Investments Limited,
Permira Europe i lenvestment Scheme, Toro Investment, S.4 rk, Torisa, S.4 rl.,

. Carbal, 5.A,, Bitonce, S.L., Tourn'on Management B.V., Toledo || Corporate Investments,
S.a rl, D. Pedro José Ballvé Lantero D. Fernando Ballvé Lantero, Focdco, S.a ri,
' Telefood, 8.4 1., Medimosal, SILU. y Foodco Pastries.

I . El Contrato de Acclonistas fue suscnto inicialmente con fecha 28 de tebrero de 2006 en el
. contexto de la oferta plblica de adquislclén formulada por las sociedades Foodco Pastries
iy Medimosal, S.L.U. sobre el 100% de las acciones en que se divide el capital social y de

. las obligaciones convertibles e):astlentes de Tele Pizza, S.A. Postenormente, el Contrato de
. Accionistas fue novado parcralmente y con caracter moditicativo mediante sendas adenda
de fecha 17 de julio de 2006 y 19 de septiembre de 2006.

H. 'Se adjunta un testimonio parclal de la escritura de elevacién a ptiblico del Contrato de
‘ Accionistas, que incluye lanto los textos originales del Contrato de Accionistas y sus
"adenda modificativas, redactados en lengua inglesa, como una copia del texto

. consolidado de la traduccién jurada al espafiol, elaborada a efectos meramente

. informativos y con el Unico fin 'de| facilitar la comprension de la versidn original en lengua
inglesa.

t
En Madrid, a 12 de diciembre de 2006

Foodcx} Pastri ain, S.L.U.

\ 'WN

P.p. Alberto-Novales Martipez

P.p. Alejandro Ortiz Vaamonde
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Ante m;

|
| MARIA BESCOS BADIA, Notaria de]l
I .

tre Colegip!de Madrid, con residencia en la

e ST A S




¥

03/2006

:'
NUMERO uxn’nr

En Madrid, a seis.-

o
ELEVACION A PUE
I
!
|
|
|

|
Ante mi, MARIA BESCOS BADIA, Notaria del Ilus-

tre Colegio de Fadrid, con residencia en la Capi-
tal, T

|

I!M

bl
DON PEDRO ! JOSE BALLVE LANTERO, mayor de edad,

| ——

con domicilio:a estos efectos en Avenida de Europa,
namero 24, Aléo?endas (Madrid), y con D.N.I. numero

|

50407273~J.——

i :
DON ALBERTO NOVALES MARTINEZ, mayor de edad,

+

con domiciliola’estos efectos en Avenida de Europa,

i
I
numero 24, Aléo?endas (Madrid), y con D.N.I. nuimero

50812521-R.

Y DON ALEJANDRO ORTIZ VAAMONDE, mayor de edad,

con domicilio al estos efectos en calle Zurbaran nd-
mero 28, Madrﬁd, y con D.N.I. numero 05267345-T

INTERVIENEN:




N

- DON PEDRO JOSE BALLVE LANTERO, en su propio

|

nombre y derecho, haciéndélb, ademas de por si, en

|

1.- DON FERNANDO BALLVE |LANTERO, mayor de edad,
!

divorciado, con domicilio}ep La Moraleja-Alcobendas

representacién de:

(Madrid)}, Avenida de Euro?a, 24, Parque Empresarial
|

La Moraleja, con DNI namero|13705313-G.

Hace uso para este otngamiento del poder, vi-

Dl .
gente segun afirma, que jdicho sefior le tiene con-

ferido, en escritura autbrﬁzada por mi, con fecha
|
24 de mayo de 2.005, bajo el ntUmero 949 de orden de

!
su protocolo. De copia adtorizada de dicha..escritu-

!
ra, que he tenido a la ?ista, no resulta nada que
i .
se oponga a este otorgam%ento, teniendo el apodera-
do facultades que yo, el Notario, juzgo suficien-

tes, bajo mi responsabilidad, para el otorgamiento

de esta escritura en todas| sus cléusulas y disposi-

ciones. i

2.— CARBAL S.A., copstituida en virtud de es-
critura autorizada por‘el Notario de Madrid, Don
' .

Javier Gaspar Alfaro, con fecha 5 de agosto de

1985, bajo el numero 2594 |de protocolo; con domici-

lio social en Avenida d% Europa 24, Parque Empresa-
|
| 2 "

t




- 03/2006

!
rial de la MorFleja, Alcobendas, Madrid vy

con C.I.F. A-7807)39%/ debidamente inscrita en el

Registro Mercaﬁt de Madrid al Tomo 7014, Folio

217, Seccidén 82%, Hoja M 114081; habiendo sido adap-

E
¢
f
|
tados sus Estatutos a la vigente legislacidn en es-
critura autorizada por el Notario de Madrid, Don

Emilioc Vvillalobos Bernal, de fecha 23 de Julio de

4992,~-con el numero 1303 de su protocolo,--debida-

mente inscritajen el Registro Mercantil, causando

la inscripcién 11°.

Estd legitimado para este acto en su calidad de
Administrador Solidario de la Sociedad, cargo que
me asegura vigente y para el que fue designado, por
plazo de cinco Jafios, por acuerdo de la Junta Gene-

ral de fecha 23 de mayo de 2.005, elevado a publico

en escritura autorizada por mi, con fecha 24 de ma-
I
!

yo de 2005, bajo|el ndmero 952 de orden de su pro-

tocolo, que causd en el Registro Mercantil de Ma-

drid la inscripcién 30; asi resulta de copia auto-




‘ ‘

|
rizada de la misma, que tquo a la vista y yo, el
Notario, estimo, bajo mi iesponsabilidad, suficien-

!

tes las facultades repres%ntativas acreditadas para

la escritura que se instrumenta por medio de la
1
|

3.~ BITONCE, S.L. Unipérsonal, de nacionalidad

presente.

espaficla, con CIF numero B—78374386, domiciliada en

la Avenida de Europa 24, !Parque Empresarial de la

|
Moraleja, 28108, Alcobendﬁs, (Madrid); constituida

por tiempo indefinido el;13 de julio de 1999 ante

el Notario de Bilbao Dj Fmilio Fernadndez-Valdés
Cruzat con el ndmérs 1171 ée su protocolo, y cam-
biado su domicilio al actgai indicado anteriormente
el 10 de abril del 2000 %ediante escritura publica
otorgada ante el Notario ée Madrid D. Emilio Villa-
lobos Bernal con el numero 1038 de su protocolo;
inscrita como sociedad limitada en el Registro Mer-

cantil de Madrid, tomo %5258, folio 162, seccién

. . | .
8%, Hoja M-255566. Bitonce S.L., ha absorbido entre

otras, a las sociedades Delta Gestion de Cartera
|

! |
Mobiliaria, S.L. y Omega Gestién de Valores, S.L.,

|
tal y como se describe e gl Expositivo IV poste-

rior.

OO U [P PR

-
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t
I
|
!
i
)
|
-

. |
Su legitima;cién paye

i
cargo como Administ,
dad, para el que,

Socio Onico de lL Scociedad tomada el pasado 15 de

octubre de 2.003

critura de igual

de mi protocolo,

y elevado a publico ante mi en es-
fecha con el numero 1.065 de orden

la cual consta debidamente inscri-

ta en el RegisfrP-Mercantil. El Sr. Ballvé me ase-.

gura que su nombramiento para dicho cargo sigue vi-
gente y que nolha variade la capacidad de su repre-

sentada. Yo, e} Notario, estimo, bajo mi responsa-

t

bilidad, suficientes las facultades representativas

acreditadas para la escritura que se instrumenta
|,

. 1
per medic de la presente.

- D. ALBERTO| NOVALES MARTINEZ comparece en nom-

bre y representacién de:

4, - TOURNQN sociedad

constituida copforme a las leyes de los Paises Ba-

§
jos y con domicilio social en 1017 BZ Amsterdam,

MANAGEMENT, B.V., una

|
I
| 5
!




|

Herengracht 440, Paises Baj?s, debidamente inscrita
o
en el Registro Mercantil dé la Camara de Comercio

de Amsterdam con el numero ;34118202 y ndmero de BV

1078898. —

Su legitimacién para este acto resulta de po-
der, vigente segin afirma, Etorgado ante el Notario
de Amsterdam D. Anton Arnaud Voorneman el 15 de
septiembre de 2006, debidamente apostillado y que
cohtiene, a mi juicio, facultades. suficientes para
este otorgamiento; ......i.li ittt et annsnenann —

5.~ TOLEDO II CORPOR%TE INVE;TMENTS s.a r.1.,
una sociedad constituida|confbrme'é”las leyes del
Gran Ducado de Luxemburg% y con domicilio social en
23, aﬁenue de la Porte Néuve, L - 2227, Luzemburgo.-

Su legitimacidn para%este acto resulta de po-
der, vigente segun afirmi, otorgado ante el Notario
de Mejsch, Don Henri Hellinckx ei 18 de septiembre

de 2006, que contiene, a|mi juicio, facultades su-

ficientes para este otorgamiento, encontréndose el

mismo sin apostillar, de'cuya obligacién yo, el No-

i
I
1

. . !
tario, advierto expresamente; ................. —

- D. ALEJANDRO ORTIZ‘VAAMONDE comparece, por su

P .
parte, en nombre y representacién de:

16
;




0372006

conforme a la

: l
rias de Guernsey.

una sociedad co-
Guernsey (Islas del Canal)

de 1995 de Sociedades Comandita-

Su legitim%cién para este acto resulta de po-

der, vigente segun afirma, otorgado por un repre-

sentante legal

de la Sociedad Permira Europe III

G.P. Limited, como .socio .colectivo de Permira Euro-

pe III G.P. L.P., en tanto que socio colectivo y

entidad gestora

de Permira Europe III L.P.1, ante

el Notario de {Guernsey D. N. T. Carey el 27 de fe-

brero de 2006,
i

debidamente apostillado, y que con-

tiene, a mi juicio, facultades suficientes para es-

\ ]
te otorgamiento; ........iiiiiiaiiaenns e _—

i
7.~ PERMIRA

EUROPE III L.P.2, una sociedad co-

manditaria registrada en Guernsey (Islas del Canal)

conforme a lafL

. i
rias de Guernsey.

ey de 1995 de Sociedades Comandita-

Su legitimacién para este acto resulta de idén-

|




tico poder referido en el punto anterior y que con-

tiene, a mi juicio, facultades suficientes para es-

te otorgamiento; ...l il il i i e EEm—
|

.
8.~ PERMIRA :NVESTMENTT LIMITED, una Sociedad

constituida bajo las Leyesfde Guernsey (Islas del
Canal), con domicilio a estos efectos en Guernsey
!

(Islas del Canal) Trafal&ar Court, Les Banques, St

|

|

Peter Port.

s . ! .
Su legitimacidén para FSte acto resulta de idén-

tico poder referido en e{ Funto anterior, otorgado
por un repreéentante leg?l de Permira Nominees Li-

|
"mited, como fiduciario d% Permira Investments Limi-
ted y que contiene, a m% juicio, facultades sufi-

cientes para este otorgamiento; .................. —

|
9.- PERMIRA EUROFE III CO-INVESTMENT SCHEME,
!

una gstructura de inversféﬁ de cardcter contractual
establecida en Guernsey (Iglas del Canal}, con do-
micilio a estos efectos en! Guernsey (Islas dgl Ca-
nal),'Trafalgar Court, Les  Banques, S5t Peter Por;.—

Su legitimacién paraleste acto resulta de idén-

tico poder referido en el| punto anterior otorgado
por un representante legal de Permira Europe III.

G.P. Limited, en tanto que administrador de Permira

i
I

i 8
!
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10.- PERMIRA EUROPE III GmbH & Co. KG, una so-
t

, N , . .
ciedad comanditaria de nacionalidad alemana, regis-

t
'

t
trada en el Registro Mercantil del Juzgado de Pri-

mera Instancia de}Munich,_con el nimero de registro

HRA 82707, conforme a las previsiones del Cédigo de

Comercio aleman| (Handelsgesetzbuch).
i

Su legitimacién para este acto resulta de poder’

!
otorgado por uﬁ representante legal de la sociedad

I
Permira Europe III G.P. Limited como socio colecti-

vo de Permira bJrope IIT G.P. L.P., en tanto que
|

administrador Je Permira Europe III GmbH & Co. KG,

ante el Notario de Guernsey D.N.T. Carey el 27 de

febrero de ZOOGL debidamente apostillado y que con-

1

tiene, a mi juicio, facultades suficientes para es-

te otorgamientou ............................. _—

|

11.- TORO IINVESTMENT 8.4 r.l., una sociedad
i
i

!




b
|

constituida conforme a las{ leyes de Luxemburgo,

o
inscrita en el Registro Mercantil y de Sociedades
‘ i

Cod
de Luxemburgo con el numero B - 109342,
|

i
Su legitimacién para este acto resulta de po-

der, vigente segin afirma,!oForgado ante el Notario

I
de Sanem D. Jean Joseph Wagher, el 17 de julio de

2006, debidamente apostilla?o y que contiene, a mi

. . o
juicio, facultades suficientes para este otorga-

12.- TORISA, S.a r.l.,luna sociedad constituida

i . v
conforme a las leyes de Luxemburgo, inscrita en el
|

|
Regigﬁfﬁ'Mercantil y de Sociedades de Luxemburgo,
|

con elintmero B ~ 118729.—

Su legitimacidén para este acto resulta de po-

der, vigente segin afirma,| otorgado ante la Notario

de Remich D?® Martine Schaffer el 8 de septiembre de

|
2006, debidamente apostillado y que contiene, a mi

juicio, facultades suficientes para este otorga-

miento; ...l . —

- Finalmente, D. _ALBEIF\TO NOVALES MARTINEZ y D.

ALEJANDRC ORTIZ VAAMONDE comparecen, mancomunada-—
|

| .
mente, en nombre y representacién de:

13.- FOODCO S.a r.l.,, una sociedad constituida

=~

—
=
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Registro Mercantj

con el namero B S 106792.

|

Su legitimacién para este acto resulta de po-

der, vigente s?gﬁn afirman, otorgado ante el Nota-

rio de Sanem D! Jean Joseph Wagner el 5 de julio de

|
2000, debidamepté apostillado y gque contiene, a mi

i

ol
juicio, facul%ades suficientes. .para . este otorga-

1 =Y 4 o o S

|
14) TELEFO?D S.&2 r.1l., una sociedad constituida

|
conforme a las leyes de Luxemburgo, inscrita en el

Registro Mercantil y de Sociedades de Luxemburgo,

con el namero B ~ 119045,

Su legitimacién para este acto resulta de po-

|

der, vigente %eg&n afirman, otorgado ante el Nota-
|

rio de Remich'Da Martine Schaffer el 7 de septiem-

bre de 2006, debidamente apostillado y gque contie-

l

ne, a mi juicio, facultades suficientes para este

. t
otorgamiento; ... i il i e




ol
o
15) FOODCO PASTRIES SPAIN, S5.L. Sociedad Uni-

personal, constituida inicialmente con la denomina-
cién de Bahiaflora Inversiones, S.L., con C.I.F. B-
84342229, domiciliada aéﬁualmente en Madrid, calle

Zurbaran, numero 28, con, duracién indefinida, me-

diante escritura autorizéda en Barcelona, por el
i
Notario de dicha ciudad, DOL Miguel Tarragona Coro-

I
mina, con fecha 11 de maﬁo de 2.005, con el nuimero
2.399. de su protocolo; inLcrita en el Registro Mer-

I

cantil de Madrid, al tomé 21430, libro 0, folio 1,

hoja numero M-381118, inspﬁipcién 12,
‘ |

Hacen™us¢ para este 4térgamiento del poder,” vi="""

!
{

gente segun afirman, que' dicha sociedad les tiene

. 1 .
conferido en forma mancomunada, en escritura auto-

rizada por el Notario de|Madrid, don Antonioc More-

nés Giles, con fecha 28:de Febrero de 2.006, bkajo

el nﬁmero 300 de orden %ﬂ su protocolo. De copia
autorizaaa de dicha escrhéura, que he tenideo a la
vista, no resulta nada que ;e oponga a este otorga-
miento, teniendo los apogefados facultades‘que yo,
el Notario, juzgo suficienkes, bajo mi responsabi-
lidad, para el otorgami?nto de esta escritura en

) . s
todas sus cliusulas y disposiciones; ............ —
|

. i
: i12
L
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rsonal, domiciliada

actualmente en;Madrfi 41le Zurbaran, nlimero 28.

Constituida pof tirfipo indefinido mediante escritu-

ra otorgada an;d el Notario de Madrid, Don Felipe

Jesis Carrién Herrerc, el dia 24 de Noviembre de

|
!

2.005, con el bﬁhero 1693 de su protocolo, inscrita

I
en el Registrol

]
.. .folio 31, hojai

Tiene el CiI.F. numero B-84518646.

|

Mercantil de Madrid, al tomo 22021,

numero M-392560, inscripcién 1°.

Hacen uso para este otorgamiento del poder, vi-

l

gente segun af
conferido en £

rizada por el

irman, que dicha sociedad les tiene
orma mancomunada, en escritura auto-

Notario de Madrid, don Antonio More-

nés Giles, coq fecha 28 de Febrero de 2.006, bajo

el numero 296

autorizada de

|
t
) ]
vista, no resu

i
i

miento, tenien

de. orden de su protocolo. De copia
dicha escritura, que he tenido a la
lta nada que se oponga a este otorga-

do los apoderados facultades que yo,

. iy s . . .
el Notario, juzgo suficientes, bajo mi responsabi-

13




lidad, para el otorgamiento de esta escritura en

!
|
|
|

todas sus clausulas y disposiciones; ............- —

Aseguran los sefiores comparecientes la vigencia
|

I
de sus facultades representativas.

l

l »
En lo sucesivo, todas  las personas y entidades
|
aqui intervinientes seran dehominadas, conjuntamen-

te, las “Partes”. ; 1

Dichas Partes tienen, L %i juicio, la capacidad
legal necesaria para form@lizar esta escritura de
elevacidén a piblico de co?trato privado, y llevén-

L
dolo a efecto, en la Calldfd con gue c¢bran,
I

T

: !
.- Que con fecha 28 Qe febrero de 2006 Permira

Europe I1I1 L.P.1., Permir% Europe III L.P.2, Permi-
|

ra Europe IIT GmbH & Co. KG, Permira Investments

Limited, Permira Europe III Co-Investment Scheme,

Torc Investment $.a r.l.] Carbal, S.A., D. Pedro

José Ballvé Lantero, Fernqndo Ballvé Lantero, Food-

l

co $.a r.l., Foodco Pastries Spain, S$.L.U. y Medi-

mosal, S.L.U. suscribieroq un contrato de accionis-

I
tas en inglés (en lo sucésivo el “Contrato de Ac-

cionistas”) a fin de reqular determinadas relacio-

nes entre ellos en el marco|de la oferta publica de

14

|
.

i
i
{
f
i

EXPONEN : o
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adguisicién de |valores PIZZA, S.A. Queda

i
i

unido a esta matriz Parido contrato como Anexo

—

IT.~ Que c¢n fecha 17 de julio de 2006, las

partes enunciadas en el Expositivo anterior, junto

con Delta Gestién de Cartera Mobiliaria, S.L. y

\ g t . .
Omega Gestidn dF Valores, S5.L. suscribieron una ad-

denda-enuingléé al Contrato de BAccionistas...(en-1lo

) L .
sucesivo, la “Primera Addenda”) en cuya virtud no-

varon parcialmente y con caracter modificativo el
Contrato de A;cionistas y, al mismo tiempo, Delta

Gestidén de Cartera Mobiliaria, S.L. y Omega Gestién

de Valores, S.L., se adhirieron al mismo. Dicha

L.
|

Primera AddandL quaeda unida a esta matriz como
; -
|

Anexo II.

IITI.- Que %on fecha 19 de septiembre de 2.006,

"

las partes enunciadas en los Expositivos I y II an-

Torisa, S.a r.l., Bitonce, S.L.,

o J—
]

teriores, junt

Tournon Management B.V., Tolede 11 Corporate In-

e — e

15
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vestments S.a r.l. y Telefood S8.a r.l. suscribie-

l
ron una nueva addenda en inglés al Contrato de Ac-

|

cionistas (en lo sucesivo,}la “Segunda Addenda’),
o
en cuya virtud novaron por segunda vez de forma

parcial y con cardcter modificativo el Contrato de

Accionistas y, al mismo ti?mpo, Torisa, S.a r.l.,
.
Bitonce, S.L., Tournon quégement B.V., Toledo II

|
Corporate Investments S.é'rrl. y Telefood S.a.r.1l.

|
se adhirieron al mismo. Dicha Segunda Addenda queda

unida a esta matriz como Anexo III,

|

IV.~ Que, en virtud dé la escritura publica de
]

fusién de 30 "de ‘octubre 4e 2006, otorgada ante mi, =~ "~

con el nimero de 1.718 delorden de protoceolo, la
sociedad Bitonce, S.L. haiabsorbido, entre otras, a

i
las sociedades Delta Gestién de Cartera Mobiliaria,

S.L. y Omega Gestidn de' Valores, S.L., habiendo

quedado dicha escritura eridamente inscrita en el

|
Registro Mercantil de MaQrid con fecha 31 de octu-

i
bre de 2006. : !
!

‘ . [ ] . .
En virtud de la mencicnada fusién, Bitonce,
|

S.L. ha quedado subrogadé en la posicién juridica

i
que Delta Gestidén de Cartera Mobiliaria, S.L. vy

Omega’Gestién de Valores,l S.L. ocupaban en el men-

16
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cionado Contraq0|de Accj por lo gque, desde

N
la fecha de 31 'dé ogfx

asumido 1la tot%lidad de los derechos y obligaciones

B5re de 2006, Bitonce, S.L. ha
gue para Delta:Gestién de Cartera Mobiliaria, S.L.

y Omega Gesti?n de Valores, S.L. se derivaban de

dicho contratoi—
.
V.- Que, é Ffectos de dar cumplimiento a las
i

obligaciones cpgtenidas en el articulo...1l12..de la

Ley 24/1988, de 28 de Julio, del Mercado de Valores

[
f
{en lo sucesi?oj la “LMV”), las Partes, segun in-

tervienen y esFéb aqui representadas,
] QOTORGAN :

PRIMERO. - Lﬁs Partes ratifican integramente y

en su totalidad,| y dejan elevado a publico, el con-

tenido del Contrato de Accionistas, en idioma in-
i
glés, y de coﬁformidad con las adiciones y modifi-

caciones introducidas en dicho contrato por la Pri-

mera Addenda y |por la Segunda Addenda, dando las
f

Partes por reérqducido, a los efectos legales opor-

1

é
;

17




tunos, el contenido de dichos acuerdos, reproduci-

dos en los Anexos a esta matriz con los numeros I,

IT y III. ,
1
|
SEGUNDO.- Asimismo, y é ios efectos de dar cum-
plimiento a lo dispuesto por el referido articulo

112 de'la LMV, las Partes'se comprometen a comuni-

1
car, con caréacter inmedigto, la celebracién del

1
Contrato de Accionistas, Fal y como éste ha sido

!
novado en virtud de la Primera Addenda y la Segunda

Rddenda, en tanto que con#iene determinados pactos
parasociales a la sociedad TELE PIZZA, S.A. y a la
Comisién Nacional agr”Méﬁéﬁdo de Valores, acompa-
fiando para ello a tales éo%unicaciones copia par-
cial, en lo pertinente, de | la presente escritura.
Igualménte, Yy una vez efegtuadas estas comunicacio-
nes, l?s Partes se comprometen a depositar la pri-

mera copia de la presente| escritura en el Registro

Mercantil de Madrid.

Se hace constar que el referido Contrato de Ac-

cionistas, tal y como éste ha sido novado en virtud

|
de la Primera Addenda vy lq Segunda Addenda, en tan-

to que contiene pactos parasociales serd igualmente
. |

i

comunicado por las Partes{como hecho relevante a la

i

!
18
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|
|
i
|
Comisién Nacionél

TERCERQ. - Adicio

nes del Contrato de Accionistas y de su depdsito en
el Registro Mefcantil, referidos en el acuerdo Se-

T _
gundo anterlor.lqs Partes acuerdan asimismo proto-
. R
colizar y elevar a publico una traduccién jurada al
I
|

idioma castellano del contenido del Contrato de Ac- ., .

cionistas. Dicha |traduccidén jurada del Contrato de

Bccionistas esiuna versidén consolidada, a efectos

meramente informativos, que incorpora las novacio-

|

nes a dicho con%gato acordadas en virtud de la Pri-

mera Addenda y de la Segunda Addenda (en lo sucesi-

vo, la “Traduccidén Jurada Consolidada”).

La Traducci?n Jurada Consolidada, que queda

unida como Anexo‘IV a esta matriz, reproduce la to-

talidad de los acuerdos adoptados por las Partes en

|
relacidén con eﬂ cuerpo del Contrato de Accionistas,

tal y como ha guedado novado y modificado por las
19

i
%
t
t
i
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Yy segun se detalla en la

'
|
. |
dos addendas ya referidas,
)

nota explicativa redactadé,en dicho documento por

el Traductor Jurado.

Sin perjuicio de la el%vacién a publico de la
o
Traduccién Jurada Consolidada 1llevada a cabo en

virtud del presente acto, |las Partes manifiestan

|

que, en caso de existir divergencias entre el con-

tenido de las versiones ipglesa y espafiola, deberé
1

!
prevalecer en todo casc 1a versién en idioma in-

glés.: i

cqnnmo.- Los derechosi gastos e impuestos deri-
vados del presente otorg?miento seran satisfechos
de conformidad con lo previsto en el propio Contra-

' }

Asi lo dicen y otorgan. Quedan hechas las re-

to de Accionistas.

. ! ,
servas y advertencias legales pertinentes, en espe-
. ' | .
cial las de caracter fiscal, asi como las referen-
tes a las valoraciones dqclaradas. Leo esta escri=-

tura a los comparecientes,, advertidos de su dere-
:

P ;
cho, .que usan, la ratifican y firman.

En cumplimiento de loiestablecido en el articu-

|

lo 17 bis de la Ley del Notariado, hago constar que
J

el consentimiento ha sido, libremente prestado y gque
| |
20
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W el e F

el otorgamientd Fe ests ' adecua a la

legalidad y a la . debidamente informada de

los otorgantes.! K;///

De acuerdo icon lo establecido en la Ley Orgéni-

ca 15/1999, los comparecientes quedan informados y

|

aceptan la incorporacién de sus datos a los fiche-

I
ros automatizados de las Notarias de esta locali-

dad, donde—se-?opservarén con caracter confidencial. ...-

!
sin perjuicio de|las remisiones de obligado cumpli-

miento, siendo| responsable de aquellos ficheros el

. N : . o
notario autorizante, ante quien podridn ejercitarse
|

!
los derechos de |acceso, rectificacién, cancelacidn

|

De haber iQentificado a los comparecientes por
!

los documentos Feseﬁados en la comparecencia y de
i
todo lo demds|contenido en el presente instrumento

y opeosicidn.

publico, extendido en once folios de papel exclu-

sivo para dochentos notariales, serie 7D, ndme-

|
rosg: el del pfesente firmado y los diez anterio-

i 2]
I




res en orden correlativo, yo, el Notario, doy fe.=

Estan las firmas de los comparecientes. Signado
r

Maria Bescds Badia. Rubricado y sellado.

DOCUMENTqS UNIDOS
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28 February 2006

|
PERMIRA EUROPE Il LP. 1
! |
PEnMu:m EUROPE il L.P. 2
'PEBMIRAT EUROPE Il GMBH & CO KG

PERMIRA EUROPE IIl CO-INVESTMENT SCHEME

PERMIFA iNYESTMENTS LIMITED
TORO u~;wssmem SARL.

afs the Permira Funds
P
' ‘ and

! CARBAL, S.A,

togeihari as the Shareholders
|

| and

.—--:—-‘Iu. A -"
MR PEDRO JOSE BALLVE L ANTERO

MR FERNANDO BALLVE LANTERO
{

tegether, a:s the Shareholders of Carbal

! and

I

FOODCO S.AR.L.

|

FOODCO PASTRIES SPAIN, S.L.U.

and

|
MED|IMOSAL, S.LU.

lln'nkiaters

Rel: AOV/ AK

|
|
|
SHAREHOLDERS AGREEMENT
'
|
|
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On the one part:

()

(2)

3

(4)

(5}

*TIMBRE;
DEL EST[LDU

w sl
)
{

|

Permira Europe Hl L.P. 1 {hereinaftoy a limited partnership registered in Guemnsey
under the Limited Partnerships }( Alern; dy) Law, 1995, acting by its general pariner,
Permira Europe il G.P. L., a limitedfartnership registered in Guemsey under the Limited
Partnership {Guernsey) Law, 1985, actlng hy its general partner Permira Europe 1H GP.
Limited whose registered office’ is' at Trafalgar Court, Les Bangues, St Peter Por,
Guemnssey, Channel Islands. LP 1 is duly represented by Mr Alejandro Ortiz Vaamonde by

virtue of a power of attomey dated 27 February 20086, duly notarised.

Permira Europe Il L.P. 2 (hereinaﬂ%r, “LLP 2*) a limited partnership registered in Guemnsey
under the Limited Parinerships |{Guemsey) Law, 1995, acting by its general partner,
Pormira Europe Il G.P. LF.,, a lirnlited partnership registered in Guernsey under the Limited
Partnership (Guemsey) Law, 1995, Iacting by its general partner Permira Europe il GP.
Limited whose registered oﬂice: is' at Trafalgar Court, Les Bangques, St Peter Por,
Guernsey, Channel Islands. LP-2| is icluly representad by Mr Alejandro Ortiz Vaamonde by
virtue of a power of attorney dated 27 February 2006, duly notarised.

Permira Europe Il GmbH & cf':. KG (hereinafter, “KG") a German limited partnership
rogistered with the commercial register at the lower court of Munich under registration
number HRA 82707 pursuant ito the provisions of the German Commercial Code
{"Handelsgesetzbuch®) acting by iis managing limited partner, Permira Europe Il GP. LP,
a limited partnership registered |in Guemnsey under the Limited Partnership (Guemsey)
Law, 1985, acting by its genaral partner Permira Europe Il GP. Limited whose registered
office is at Tratalgar Court, Les Banques §t. Peter Port, Guernssey, Channel Islands. KG is
duly represented by Mr Alejandro Ortiz Vaamonde by virtue of a power of attorney dated
27 February 2006, duly nc:»tzansed1

Permira Investments Limltedl (hereinafter, “PIL"), acting by His nominee Permira
Nominees Limited whose registered office Is at Trafalgar Court, Les Banques, St. Peter
Port, Guemnsey, Channel Islands! PIL is duly represented by Mr Alejandro Ortiz Vaamonde

by virtue of & power of attorney dated 27 February 2006, duly notarised.

Permira Europe (il Co-irwestment 4Schema (hereinafter, “CIS") acting by its administrator
Permira Europe Ml G.P. Limited whose registered office is at Trafalgar Court, Les Banques,
St. Peter Port, Guernsey, Channel Is!ands CIS is duly represented by Mr Alejandro Ortiz
Vaamonde by virtus of a power of aﬂorney dated 27 February 2008, duly notarised.

On the other part: |

(6)

Toro Investment 5.4 r.). (hereinafter “Toro"), a company organised under the laws of
Luxembourg, registered with the Luxembourg Register of Commerce and Companies
under number B-109342, with a corporate capital of EUR 31,000 and having ils registered
office at 282, route de Longwy, L1940 Luxembourg, represented for the purpose hereof by

AD5355722/0.42/28 Feb 2006 [ L
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Mr Eddy Perrler, duly auth

s Such‘puiposes by virtue of a power of attorney dated
24 February 2006.‘duly'notarised T

The entities referred ‘to in® (1) to (5) above (inclusive), together w;th Toro, shall be
hereinafter referred to as the "Permlra Funds”.
On the other part: K |
() CARBAL, S.A. (eroinafter, "Carbiaf), a company organised under the laws of Spein and
having its registered office at Avemda de Europa, 24, Parque Empresarial de La Moraleja,
Alcabendas (Madrid) represented for the purposes hereof by Mr Pedro Ballvé Lantero, duly
euthorised for such purposes in his’ Icapaclty as Joint and Several Director.

The Permira Funds and Carbal shall be jointly referred to as the "Shareholders™ and each of
Carbal and the Permira Funds (jointly} a “Sharehotder”.

On the other part:

(8) Mr Padro José Ballvé Lantero, of legal age, divorced, with business domicile at 24
Avenida de Europa, Atcobenda‘s (Madrid), of Spanish nationality, bearer of Spanish ID
number 50.407.273-J, acting In his own name.

(%) Mr Fernando Ballvé Lantero, ci\f leqal age, married, with business domicile at 24 Avenida
de Europa, Alcobendas (Madnd). of Spanish nationality, bearer of Spanish ID number
13.705.313-G.

Mr Pedro Ballvé Lantero and Mr Femarncle Balivé Lantero shall harsinafter be referred to as the
“Shareholders of Carbal’, The Shareholder of Carbal enter into this agreament exclusively for the
purpose of clauses 8.4 and 12 hereof. ?

On the other part: ‘

(10) Foodco S.a rl. (herelnafter {“LuxCo”), a company organised under the laws of
Luxembourg, registered with the Luxembourg Register of Commerce and Companies
under number B 106792, with a’cofporate capital of EUR 12,500 and having its reglstered
office at 282, route de Longwy, L-1 940 Luxembourg, represented for the purpose hereof by
Mr Eddy Perrier and Mr Fernando Ballvé Lantero, duly authorised for such purposes by
virtue of a power of attorney dated 24 February 20086, duly notarised.

.- _.;_-(.)ntha other part: ' |

:(11) - .Foddco Pastrles Spain, S. L.U. (hareinafter. *HoldCo"), a company organized under the

i "laws of Spain and having its reglstered office at Zurbarén, 28, 28010 Madrid, represented

“. for the purposes hereot by Mr Eddy Perrler and 'Mr Femando Ballvé Lantero, duly
2 authorlsed for such purposes by virtue of a power of attorney dated 28 February 2008, -




-03/2006

(A)

B)

€

©)

()

(F)

DEL I‘.STﬂDO

ofpid opA1 May 2005, with a capital of
Euro 3, 100 represented by 62 quota}s with a pdr4alue of EUR 50.00 each, numbered from
1 to 62, both inclusive, whose sole partner, 4 e date heredf, is LuxCo.

of EUR 12,500, represented by“5p0) shéres, with a par value of EUR 25.00 each,
numbered from 1 to 500, both ll lysfve, whose sharsheclders, at the date hereof, are
Carbal and Toro, respectively helding 50% of the capital. In turn, Toro Is a wholly-owned
vehicle of the Permira Funds listed in (1) to (5) above, whose sole purpose is to channe!
their investment In the transaction described hereinbelow.

Whereas Carbal direclly or ind|rectly holds, as of the date hereof, shares in aggregate
representing 20.532% of the issued share capital of Tele Pizza, S.A. (hereinatter, “Target").
Carbal and the Permira Funds: have reached an agreement in order to make a joint
investment in Target's capital. ‘

Whereas BidCo and HoldCo inténd to jointly make a public offer (the "Offer”) to acquire
shares representing up to 100% of the share capital and any outstanding convertible
bonds of Target. Target is a Spanish corporation (“socledad andnima”) incorporated under
the laws of Spain, with registered ofﬂcas at Calle ds Isla Graclosa, 7, San Sebastién de los
Reyes, Spain, and Tax Identificationl Code ("C.LF") A-788496786. The shares of Target are
listed on the Stock Exchanges of Barcelona, Bilbao, Madrid and Valencia.

Whereas in order to regulate the equity contributions to be made by the Permira Funds
and Carbal, as indirect shareholders of HoldCo and BidCo, in order to provide HoldCo and
BidCo with funding for the Offer, cm the date hereof the Parties have entered into an Equity
Contribution Agreement (heremaﬂer, the “Equity and Debt Contribution Agreement”).
Pursuant to the Equity and Debt C(‘mtribution Agreement, the Shareholders undertake to
pmvlde LuxCo and indirectly HoldCo and BidCo with funding for the purpose of the Offer.
. -Such fund:ng shall be made by a combination of equity and shareholder loans (the

the - Pan!es hereto agree to enter into this Shareholders Agreement (the
t“) pursuant tothe follltming

! CLAUSES
i

B of this Agreemen! is to set forth the principles which shall govern the
S ‘between the Pennlra‘Funds and Carbal, in their condition as direct and

afeholders of LuxCo and indirect shareholders of HoldCo, BidCo and, following
t of the Offer, of Target. !
o | .
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Do :
The Parties enter into this Agree‘ment i oider to joinlly develop a business project aimed |
at Target's growth and expansion. |

- éizcn?n I - GOVERNANCE

2 Joint decision-making '1

The Shareholders agree and acknowledga that LuxCo constitutes a joint vehicle between s
the Permira Funds and Carbai and that ail decisions shalt be taken jointly at all times In e
relation to LuxCo. Therefore, save where otherwise stipulated in this Agreement, the "_.:‘_f ‘
Shareholders agree and undertake ito:) each other that no decision will be made in LuxCo LT
{neither at shareholder leve! nor at board leve!) unless both the Permira Funds and Carbal

consent thereto. | S

f
The Parties agree that all the abo\ire provisions shall apply mutatis mutandi to HoidCo,
BidCo and Target.

Furthermore, the provisions contalned in this clause 2 shall apply for as long as both
Shareholders maintain a 50/50 spln in the capital of LuxCo or any sucecessor vehicle used i
by the Shareholders in order to hold their investment in Target.

3 Boards of Directors
3.1  Beards of Directors of LuxCo, Ho;dCb, BidCo and Target
3.1 Shucture and composit:on

The management body of LuxCo, HoldCo, B!dCo and Target shall each be a Board
of Directors. | .

The Board of Directors of LuxCo HoldCo and BidCo shall each be made up of four
members, whereas the Board of Directors of Target shalt be made up of six
members.

t

Provided that each of Carbal and the Permira Funds maintain a stake of at least
50% In LuxCo's capital, th:-)yR shall ba equally represented at the Boards of LuxCo,
HoldCo BidCo and Target thus being respectively entitied to nominate half of the
total number of directors to 'each of the Boards. The directors nominated by the
Permira Funds shall be reforred to as the “Permira Directors” and such directors
nominated by Carbal shall be referred to as the “Carbal Directors”.

As of seftlement of the Oﬂ‘er. any nominee directors for LuxCo shall be non-
resident in Spain for tax purposes

The office as dlrector shall not be remunerated,

|
Provided that Carbal maintalrlls a 50% stake in LuxCo's capital, the Chalrmen of the
Boards of Directors of HoldCo BidCo and Target shali each be a Carbal Director.

Provided that the Permira Funds maintain a 50% stake in LuxCo's capital, the
Secrotary 1o the Board of, HoldCo ‘BidCo and Target shall in each case be dany of
the Permira Directors or any other person des:gnated by them to hold the office as
nen-director Secretary. -

of0 aod -Carbal shall mutually agree on
inted -nt_.:being understood that where

As regards LuxCo’s Board of Directors '
the Chairman and the Seoratary.t

' "A05959722/0.42/28 Fob 2008
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provisions or Targot’s hy-lam'rs. In ony event, ies agrea o make their best
eﬁorls to ensure the: pmmpt appl‘oahon of such pmvisuons

312 Meeﬂngs of Target's Boarld of D:ractors

Unless othérwise sgread hetwaen the Sharsholders, the Board of Dirsctars of
Target shall hold msetings at least once per month, except during the month of

August of every year. :

Boards of Directors of Target's sdbsiidiarle's

.Prov:ded that each of Carhal and the Pennlra Funds malntatn a stake ofat lsast 50% in

LuxCo's capital In the svant that eﬂhsr Carbal or the Permua Funds were to nom[nate any

_ _dlrectors for the Boards of any dlrect or indirect subsldlarles of Targat, the Parties shall
_‘ensurs that the number of dlrsctors nomlnatad by the Penmra Funds and Carbalis equal.

33
A monitorlng fee shall be payablle to Caibal and the Permlra Funds or any guch, entut:es as

Mofitcring fee - - Sl

Carbal and the Permira Funds may doslgnate. Such fes sha!l amount to EUR 300.000 per

' -year 1or eaoh ot Carbal and ihe Perrnira Funds.’

) !
Any costs 1ees or sxpsnsss fpayabla by LuxCo, HnIdCo BldCo Target andlof its
the dlscharge of thelr dutlss asI d]ractors or any other E:oncapt (other than remuneration
dus to an employment ralaﬂonshlp). shallbe deducted from the monltorlng fee respectively
due to tha Permlra Funds and Carba! moe

-

ManagingIExeculive Dlrector Tnd Management team oi 'Mrgst

'Nominmi'n'--"_ T '! | - ‘ '

powers to. act on behalf of Targat andlor to remove any memoer of the nwsndqament toam
BidCo'and’ HoldCo shall tské any actlons required 13 order to’ ensure compliance ‘with this
provision. * T - ,

BidCo and HoldCo shall prooure the appomtment by the Board of Directors of Target of a
new managing/executive director (Conse;ero Delegado o Ejecutivo) and/or a director with

AQ5959722/0.42/28 Feb 2006 i
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il o Fmds shalllataﬂtin'les have
m f::r th,‘ purposp of diswssmg the main

qqr_ums and Voﬂnq mq_i‘oﬂtles réfuired 1 '.hoid q_Ganerai Shaféhbldars Meeting
and Validiy pass ‘rasoliitions, i order "j'gisiaoé 'tharn wﬂh ‘ﬂiosb sat fonh in the

Tj;
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The General Shareholders Meetlng may be calle

thisis feaslble for Target.

Carbal, HoldCo and BldCo aoknowledge and “accepl t j at i

Permira Funds lheyshall ' | Y

(a) . Add new ltems to the egendalot the Gsne e olders Meeting, exclude any of
those ment!oned above. amend thsm ;" ; or, quest that a supp!ement to the call

' ismede , o i

(b) Flequest that the General lShareh _'_'rs Meetlng Is convened on a different date,
‘ subject to compliance with any torms which may be applicable by law or pursuant
_ to Target's by-laws in relatlon to the calling of General Shareholders Meetings.

{c) No! request the calling oI the General Shareholders Meeting in accordance with
the terms of this clause 5. . |

In relation to the above, the Shareho!ders agree the foliowing:

()] To the extent that Carbal or any of its. subsldiaries were membars of Target's Board
of Dirgctors, they -shall vote in favour of the resoiution to call the General
Sharehoiders Meeting and shell contribute to the preparation of the mandatory
cfirectors’ repont recommending the ' proposed amendrnents "to the by-laws.

- Additionally, to the extent that Carbat or its subsidiaries were not mémbers of the
Board of Directors, they shall]instrucl and shalt procure ‘{hat those directors who, as
the case may be, represent them or had been appointed at thelr nomination
({excluding independent dlrectors) vote and act in this sense; and

(i)  HoldCo and BidCo; as well as Carbal, for itsell-and on behalf of its subsidlaries, (in

C ‘case the call-option grentedlby Carbal and #ts subsidiafles to the Permira Funds
under the investment Agreement had not been exercised and settled), undertake to
attend, duly representaed, the General Shareholders Mesting thet rnay be held, as
well as to vote all its sharee In favour of the adoplion of those resolutions
previously rndrcated by the Permira Fumls

. SECTION It - SHAREHOLDER 'LoiA_NS, TRANSFER OF SHARES AND EXIT
6 Repayment of Shareholder Lloe:ns
6.1  Repayment of Shareholder Loans . .

For the. purpose of thls clause 6 "Repeyment of Shareholder Lonns" “shi il'j;r:npan the

early repayment in cish of any eiriiorjnts diie under the Sharfehelder;t.o §-ade by LuxCo

to the Shareholders during the term of the Sharehoiders’ investment. .

Within the first four years as of the l}date of this Agreement, Carbal underiakes;to- votegl_h:

favour of the adoption at LuxCo, HoI'dCo BidCo and/or Target of any shareholder or'Board

resolutions which may be necessary or convenient in order to allow for any Repayme it »of'

Shareholder.:Loans proposed. by the Permira Funds to be implemented. Foliowing the

fourth anniversary.of the date of thls Agresmerit, -any Repayment of Shareholder Loans

shall be mutually agreed on between Carbal and the Permira Funds.
AD5859722/0.42/28 Feb 2008 l
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‘<Any Repayment of Sharehojder J,oana' hali be aliccated in accordance ‘with the foliowing

@  Lniirts Sharehotder Loan mado by Carbal to LukCo has been fully repaid, one-
third of any. amotmts ghall beE allocated to the repaymenit of any prlncipal. interest,
oommission or, feb. ouﬁtandmg under the. Shareholdar Loan made by Garbal and
the remaihlng two—thlrds shall be allocated to lhe repayment df,.«‘my Jrincipal,

Intbrest, commissionor !ee oumandsng undar the Shareho!der Loans rnade by the

Fr _'for'fee?o’olstandlng {ridar the Shareholder Loan rnade by thé’ & Permira
g5 Fdnds. e ,
Transfer of Shareholder Loans |

Any Shareholder Loan shall be freely transferable to thtrd parlres in accordance with ils
terms,

Any LuxCo shares may only be lransl’erred together with the Shareholder Loans held by
the rélevant Sharéholder In oonneotion with -sitch shares, In ‘which cése the Shareholder
Loans shall be transfen'ed pro-rata to the numbar of shares be!ng transferred.

The, prowsrons contamod in clauses 8.2 and 83 regarding the pre-empﬂve right and the’
Drag-Along Blght wlll extend mutatrs mmandi' to the Shareholder Loans to be transferred
‘prosrata to the number of shares bemg transferred.

“Equity Distributions ] |
.#Eor:the purpose of this clause 7 "Dlstributlon of Equity” shall msan any relmbursement

' .o eqUity*contributions (including’ any form of dlstrlbution of reserves and/or acquisitions of

.. -Aféasuiry.stock) made to LuxCo by the. Shareholders durlng the term of the Shareholders'
Investment. [ .

“‘Within“ihe ﬂrst four years as of itha date of this Agreement, Carbal undertakes to vote in
favour of the adoption at LuxCo, 1l-loli:lCo BidCo and/or Target of any sharsholder or Board
resolutions which may be _hecessary or convenrent in order to allow for any Equily
'Digtribution” proposed by the’ Permira Furids to be implamented Followirg the fourth
annivesrsary of the date of this Agreament. any Equity Distrhutron shail he mumally agresd
on betwsaen Carbal and the Permlra Funds.

Furlhem'lore, no Equhy D}stributionL shall be made.untitthe Sh araho!der Loans-have been
irepiald: In atcoidanoe with th utha proyisions contained in clause B ébove. Any Equity
¥:! loé‘ared to the Sharoholders prooortionally to their

et ipvestmentin LinGo.
B O Transfer of Shares !n LixCo -
81 ‘ General reglme . 3 N . .
. Th Sharaho!dors -agree that any Shareholder ‘ghall be allowed to froely transfer all or part
" of its stk inLuxCo-to-any third parry +siibject to the pra amptwe nght and the Drag-Along
Right contained in clauses 8.2 and 8.3 balow.
A059597?2!D.42128 Feb 2008 L

| 10




. 0372006

8.2

TINMBRE -
DEL BSTM)O

Therefore, subject to comphance wn 2l i 'ﬁ .f“‘" . et and, in
pAARGIERRAShis clause 8, the Shareh TereTeyakes B ¥otg apy resolutions
required in order to enable any Sharsholders to trirdishamil -4

Notwithstanding the above, unti the third anniverséry 4 grfent date of the Offer
(hereinafter, the "Offer Sanlemept- Date”), any trape gds in LuxCo shatl only be
made with the mutual consent of the Permira Fu 3 ' :

Pre-emptive right I

821 If a Sharehoider (the "Sel!lnlgl Sitfireholder”) wishes to sell all. dr .part of its shares
in LuxCo (the "Offered Sharesf), ji-€hall first be requ!red to make an irevecable
offer to sell the Oifared Shares to the other Shareholder {the "Non-Selling
Shareholder”) in a written notice (the "Transfer Noticé") to the Non-Sefling
Shareholder and to HoldCo semng out the detalls of the Offered Shares, the price

for the Offered Shares and any other terms which the Selling Shareholder is willing

to accept (together the "Tems.} The Non-Seliing Shareholder shall, within 30
celendar days of receipt of the Transfer Notice (the "Offer Deadiine®), either
accept or refuse the offer lby notice in writihg to the Selling Sharcholder {the
"Acceptance Notice™), xi being understood that the ofter may only be accepted or
refused in full by the Non-SeIlIng Shareholder.

822 On accepling an oﬁ'er.‘ the Non-Selling Shareholder shall notify the Selling
Shareholder and the Company In writing of the acceptance of the offer in respect of
the Offared Shares and the Selling Shareholder shall sell and the Non-Selling
Shareholders shall buy 'thé Offered Shares on the Terms. The transfor of the
Offered Shares shall be formallsed within 30 calendar days of recelpt of the
Acceptance Nolice by !he Sellmg Shareholder. In the event of more than one Non-
Selling Shareholder accapting the offer, the Offerod Shares shalt be aflocated to

each of them pro-rata to lthelr shareholding in LuxCo.

823 Iif the Non-Selling Sharehalder doas not accept the offer In respect of the Offered

| Shares, it the Nonsmnng[ Shareholder fails to respond to the offer within 30
calendar days of the teoeipt of the Transter Notice or i due to the Non-Seliing
Shareholder the transfer,cf the Offered Shares is not formalised within the term set
forth in clause 8.2.2 above. the Selling Shareholder shall be free to sell the Offered
Shares to a third pany on the Terms or on any other terms and conditions
{(including price) agreed jb),r the Sslling Shareholder with the transferee (the *Final
Termng™) for a period 01 up to three months at the end of which-the Selling
Shareholder must go through the procedure get out In this clause 8.2 ‘again it it
wishes to sell the Shares aﬂar the threg-month period. However, in the event of the
Final Terms being less favourable to the Selling Shareholder than the Terms, the
Non-Selling Shareho!der shall be entitied to exercise the pre-empttve Tight at the
Final Terms. Should the Non-Sellmg Sharsholder fall to exercise its pre-emptive
right on the Final Terms tha Selling Shareholder shall be frea to sell the ‘Offered
Shares to a third party on ll?e Final Tems for a period of up to three months.

8.24 The pre-emptive right set forth In this clause 8.2 shall apply In the event of any
transfer of shares by either of the Shareholders, including those made pursuant to
clauses 8.3 and 9 below except as regards an initial public offering (IPO). in the
event of a secondary buy-oul or a mandate being given to an investment bank
pursuant to clause 9(d) balow and prior to the commencement of the refevant exit

AD59509722/0.42/28 Feb 2008
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procedure,- the Divesting Sharoholder shall give the other Shareholder(s) a
" Transfer. Notice pursuaht to oiauee 8.2.1 above, and the provisions contained in
this ciausesawlii apply, ', '

_ ,Drag AIongFilght S a

any trme atter the irﬂh anniversary of the Offer Setilement Date and at the request of the
: Permira Funds, Carbal shall transfer its entire stake in LuxCo (the “Drag-Along Right™),
. 5subject to the following: |

| .
8 ‘-Perrnira--Funds shali have received a firm and irrevocable offer to acqulre
hare’ capitai ot LuxCo tor a oonsidoration in cash. The Permira Funds
I\nce the exrsience of such offer.

_o:exercise the Drag~Aiong Fltght, the Permira Funds shall give written

_ ) . Carbal..(the "Drag-Aiong ‘Notlce”), contalhing the identity of the

-trensfaree. the, proposed pulrchase price; terms of payment and any other relevant

terms and conditions. Unloss a grior Transter Notice pursuant to clause 8.2 above

.. has been delivered to: Carbal the Drag-Along Notice shali also be deemed to be a
_ Transfer Notica for the purposes of clause 8.2,

833" Ini-any event, the transter of the’ shares in LuxCo held by Carbal shall always be
mate on the same terms applicable to the shares transferred by the Permira
,, «Funds.:Such terms shall be atleast as favourable to the transferors as those terms

' .:.-oontained inthe’ Drag-A!ongE Notice.

© 437 Likewise! after the fifth anniversary of the' Offér Setilament Date the Permira Funds shall
s el BaTgntitied’ tor requesi the transi‘er of 100% of the shares held in Target, BidCo and/or
oo ‘-"HoidCO. in’ which case the Partles shall ooilaborate in order to effect the transfer. The

o above sheii be subject to oompli?no‘e with the provisions of this clause 8.3.

: In order to ensure compliance. w:th the provisions contained in this clause 8.3, the Partles
undertaketo cast as many tavourable votes at General Shareholders’ or Board meetings

and to take as many actions as may‘ be requlred

éA : indirect transfers

" The Sharehoiders of Carbal shaii not make any “inter-vivos" transters of all or part of thelr
" interest in Camal viiless the express prior conisent of the Perrnira Furrds has been
: obtained -

. The above transier prohtbrtron ehaii not apply to any transiers mads by the Shareholders of
. ;Carbai Mito -’d_irect desoendants andlor (li) :to third -parties .as part of ‘a reorganisation
: ed that the uitimate oontroi over Carbarls stake In LuxCo (and ultimately In

nee W h'this clause 8.4) t? the current proportion.

""'sha _be i b]eot to the' provisions siet forth in this clause 8,
85 Permitted transfers i

The ‘Shareholders may freely. iranster any- LuxCo shares to- subsidiaries which are wholly-
owned andfor :controlied -by the Shareholders and/or by the Shareholdars of Carbal,
.--prov:ded that: I

|

A05859722/0.42/28 Fab 2008 i
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(i} The transferring Shareho!der‘ & |
EEnyPaEss (in a form reasonab‘ly CETAN) 4o ) BR
the excep iogs,set Hlause 8,6 befow shall not

adheres to it in full (however
apply); and }
(i The transfemng Sharehoider shafl be jointly arig everally le for the iransferee’s

order to enable any Shareholders 16 transfer any LuxCo shares.

Accessmn '

The Sharcholders shall have the obligatlon to ensure that any transieree of shares in
LuxCo covenants with the Paﬂues (ln a form reasonably aoceptable) to comply with this
Agresment and adheres to I, Wﬂ!l Ihe following exceptions: (i) clauses 2 (Joint decision-
making) and 3 (Boards of Directors) 'shall not apply; (i) in the event of the Permira Funds
transferrlng their stake in LuxCoto a non-fmanclal investor or to a financial investor with an
inferest in one of Target's competitors. such transferee shall forthwith not benefit from the
Drag-Along Right provided for under}clause 8.3 above; and (ffi) In the event of the Permira
Funds transterring their stake in l.uxCo to a financial investor with no interest in one of
Target’s competitors, such transferee shall benefit from the Drag-Along Right provided for
under clause 8.3 above only as|of|the fiith anniversary of its acquisition of the LuxCo

shares.
f . :

For the purposes of this clause, 'a financial investor shall be understood to be a private

equity fund, a venture capital entity or any other simflar equity provider investing in non-

listed companies for a financial no‘n-strategic purpose, including, for the avoidance of

doubt, family offices or hiedge funds.
Exit
(a) From the Offer Settlement Date until the fourth anniversary thereof

During this period and in acLordance with clause 6, the Sharcholders shall make
as many Recaps as legally posszble e

{b)  Betweenthe thlrd and met founh anmversary of the Offer Seﬁlement Date

1

The other Shareholder may} -but shall not be under the obngation, l__u'd'er_its
shares as part of the 1PO, together with the shares offered byf
Sharehofder '

In any event, the other |Sharehoider shall collaborate with lha Dlvesting
Shareholder by casting {or ‘causing its representatives at HoldCo, BldCo and/or
Target to cast) as many favourable votes as may be required in order to adopt any
carporate resolutions, and by taking any such actions as reasonably necessary or

A05959722/0.42/28 Feb 2008
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Collaboration obligations

o Furlher' 1t

S _
advised on by the global ccordmatmg bank(s) ln order for the IPO to be completed

Between the fourtlt ahd flﬂh altnmversary of the Ofler Settlement Date
During this period, sheuld elther of the shareholders promote an IPO or a

-seccndary ;buy-out,. the other ‘Shareholder may -but shall not be under the

obllgattcn to- sinclude its (dlrect .or Indirect) shares as part of the IPO or the

. secondary buy-cut,_together with the shares offerad by the Divesting Shareholder.

058: cf thts clause. a seeondary buy-out shall be understood to be a

| sale toa flnanctal entity. as dlelnned in clause 8.6 above.

'Divesting Sharehelder by cafstlng (or causing its representatives at HoldCo, BidCo
and/or Target to-cast) as; many favourable votes as may be required in order to
adopt any corporate resolut:cns and by taking any such actions as reasonably
necessary or advised cn by the mandated bank(s) in order for (i the 1PO to be
completed and the relevant shares to be listed or (ii) the secondary buy-out to be
-effected. :

As of the fifth anniversary of the Offer Setilement Date
|

- As of such date, at the, relquest of the Pemira Funds .a sale process shali be
. Initiated-and the Permira Funds may mandate the advising Investment bank to offer

100% of the direct or mdlrect interest held in Target. To this end, the Permira Funds
. may request that Carbal shall transfer its entire stake In LuxCo and/or in Target

. (pursuant to the Drag-A!ong Right, as set forth in clause 8.3 above).

The Shareholders shall ccllaborate with each other to the extent required in order to allow
“for a'smooth nnplementatton of any Recap, transfer or exit procedure, as-described in the

‘preceding clauses 6, 7 and 9.

in order to ensure compliance with1 the above provisions, the Parties undertake to cast as
many favourable votes at General Shareholders’ or Board meetings and to take as many

actions as may be required.

'Ratchet

1
|

Once all the Shareholder Loans heve been repald and subject to the provisions of this

ctause A1;:angd In'the, _event ot (l) altotal exit of the Permira Funds or (i) an IPO and listing

e_ Pemtlra l‘-'ur'tds accept and aclmcwledge that Target's Management

b' j.the Permlra Funds et the ttme of transfer or of each t:enster. gs applicable,

LUXCo's total shiares at the tlme ol the Shajeholders Equity Contribution (as defined in the

' Equity and Debt Contribution Agreem ent) having been duly pald in.

}
The ccst cf such ratchet shall be bome entlrely by the Permira Funds. In this regard, the
Shareholders declare -and aclmowledge that such ratchet rel‘lects the Initial agreement
“among them, acccrdmg to whlc!h the Permira Funds would grant a ratchet of up to 2.5% to

576,::1 -gither case the other Shareholder shall collaborate with the -

amount equivalent to the capltal galn (l 0, the welghted average net pnce

A05959722/0.42/28 Feb 2006 !
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12

12.1

12.2

123

" shall be partially payable only to t

*TIMBRE
DEL ESTﬂDO

axit mulﬂpla be less than twice the i estméﬁt) ‘e above ratchels shall not be payable, or
d extent pbssible in order to allow for such IRA and exit

multiple thresholds to be met.

For the avoidance of doubt, In Grder to caiculate the IRR and/or the exit multiple, the
Shareholder Loans as well as any further |nvestment by the Permira Funds and the exit
costs and expenses shall be 1aken into consideration, Likewise, any transaction and/or
monltoring fees and/or any managemantldlrectors feos shall not be taken into account as
Income of the Permira Funds for the purposes of calculating the IRRAhe exit multiple.

In the event of the Permira Funds dlsposing of their stake for a consideration not in cash
but in shares or other securities, I‘thezn ratchet shall be payable In shares or other securities,
taking into account the market 'value .of the shares or other securities received by the
Permira Funds as consideration. l

For the purposes hereof, "Mnnagement Team™ shall mean those members of Targel's
management and Board of Dlrectors. as agreed by Carbal with the Permira Funds.

The raichet shall be formahsed tn a separate document, to be entered into with the
Management Team and which shaft Include customary termination events.

| : -
SECTION 1ll - REPRESENTATIONS AND WARRANTIES

‘Representations and warranties granted by Carbal and the Shareholders of
Carbal

Carbal and the Shareholdérs of Carbal make the following representations and warranties
in favour of the Permira Funds: -

Carbal and the Sharsholders of Carbal represent and warrant that they are not aware of
any fact, circumstance or event m refation to Target which, not being public information,
may have a material adverse eﬂect on Target and indirectly on the investment made by the
‘Permira Funds in LuxCo and Indirecﬂy in Target.

The above representatlons and warrannes ara made on the date of this Agreement and
sha!l be desmed to have been repeaied on the Offer Settiement Date.

Carbal shall |ndemnﬂy the Perrmra' Funds and keep them harmless from any damages that
[may arise as a consequence oi; th'e representations and warranties granted by Carbal and
‘the Shareholders of Carbal belng inaccurate, misleading, incomplete.

AD5959722/0.42/28 Feb 2006
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12.4  During the term of this: Agreement. .e ‘Shareholdars of Carbal undettake to refrain from

19

15

i

‘entering into any corpcrate tranéactions or otherwise taking any actions which may
ubstant:alty worsen Carbal's fmanc:lal ‘situation or dummxsh its net asset level.
|

' ~SEC'I'ION {lV - MISCELLANEA

Flllng under article 112_01‘ the Spanlsh Securities Market Law

C ent 4
: ransfer restrlctlons fa!llng under the scope of said Iegal provlsmn

.Confiict with the by-laws ahd other documents

[
Ttie Parties agree that in the event of a conflict between the provisions contained In this

) Agreement and the by-laws or other constitutiorial documents of any of LuxCo, HoldCo,
“BidCo and/or Target, the: provlstons of this Agreement shali pravafl between the Parties

and each Party shall exercise Its voting rights and/or ahy other rights in a way so as to
ensure compliance therewith. !

. Furthermore ‘the Partles respectively undertake that, to the extent legally permitted, they

‘will take any actions required in order to adapt the by-laws of each of the companies in
order for them to mirror the prowsmns of this Agreement as c!osely as possible.

ERISA :

- Nothing in this Agreement shall result in any of the Permira Funds ceasing to be a *venture

capital operating company” or: thesr respective investiments in LuxCo ceasing to be a
"venture capital investment” (as such terms are defined in the Employment Retirement
. Income Security Act of 1974, as amended ("ERISA" and Department of Labor Regulations

pubhshed bythe Deparlment oftLal[:or under Title | of ERISA.

Notwnthstandhg anythmg to the contrary Permira Europe i L.P. 1 {for the purposes of this
clause, tha "ERISA Investor’) shall -have the tight to nominate on s own one of the
Permira Dirsctors as set forth|in 'ctause 3 in relation to LuxCo or any group company
thereof (for the purpose of thls clause, together the "Group c::mpanled' ). The ERISA
. Investor shall also have the followmg rights:

(a) Upon reaeonable wntten request to the applicable Gl:cup Cc:mpany (and subject to

- ghtte (i)’ recewe ons quarterly and annuat basis manggement accountsof LuxCo

and each Group Company iand- thelr subsidiaries, including a balance sheel and -

profit-anid loss account and other financlal data; (i)} receive ona quarterly . and

' 'annual basts budgets andrcash flow forecasts of LuxCo and each Group Company

and thelr subsidiaries (to the extant reasonably avaitab!e). (iif) visit and inspect any
- -of the"properties of LuxCo and -each Group Company and thelr -subsidiaries
- including its and their b‘ook of account and to discuss its and their-affalrs, finances
and accounts with its and their officers, all at such times as the ERISA Investor

A(5059722/0.42/28 Fab 2008
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17

18

18.1

EERIBE(6r may at any time reasd

(b)

(©)

:QEL ns'rn )

may reascnably request; and Ll as the ERISA

To meet with such manager!nent personne Fof Ly#Co and eaéh Group Company
and their subsidiaries, upon reasonable ng ukCo and sach Group
Company, for the purpose of routinely copsulting wit, advising and influencing
management, obtaining mfon'nation regarding {he buslness and prospects of

shall cause its subs:dlarles to gjve dugconsideration to the advice given and any
proposals made by the EF'I]Si Invgstor, provided, however, that LuxCo and each
Group Company and thetr s\ sifiiaries shali-not be under any'obligation to take
any action with respect to a?y ‘proposals made or advice fumlshed by the ERISA
Investor.

The Parties agree that }il‘ ‘Iegal counsel for the ERISA iInvestor reasonably
concludes that the rights granted under this Agreement should be altered to
preserve the quaidlcat:ons of the ERISA Investor as a *venture capital operating
company”, or otherwise to ensure that the assets of the ERISA investor are not
considered “plan assets;' of the ERISA Investor for the purposes of the
Employment Retirement Income Security Act of 1974, the Partias hereto will (at the
cost of the relevant ERISA Invastor) agree to any reasonable amendments to this
Agreement to effect such 'alterat:ons provided however that no such alteration (a)
would result in a materla! adverse elfect on the operation, business or the
prospects of the group or (b) would entall that the nghts and cbligations of the

Shareholders under this Agreement cease to be equal.

Benefit

Pursuant to article 1,257 of the Spar'tlsh Civil Coda, this Agreement is enterad into for the
benefit of each of the Parties and therefore it may be enforced by either of them.

Ei(penses and taxes

- All taxes, costs and expenses inclurred by the Pariles arising from the preparation,

execution and performance of thls Agreement shall be bome by each Party in accordance
with the applicable laws. This notwithstanding, in the event of the Offer being successfut,

any costs and expenses mcurredlby
BidCo.

Notices

i
!
|
i
|

Formm '

the Parties shall be bome by LuxCo, HaldCo and/or

-

Al notices emongst the Partles relaﬁng 1o or arising from this Agreement shall be made by
mail or by facsimile unless otherwlse provided herein. If made by facsimile, thé notices
shall be deemed valid and bmdlng, provided that the facsimlles are signed by an
authorised officer of the person gnnng the notice. Notices will be deemed to be etfective (i)
when mads, it in person, (i) when received, if by burofax or by ordinary fax with

confirmation.

|

I
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18.2 Addresses

The Parties have designated the following addresses for the purpose of receiving notices:

18.2.1

hAL

For Garbal .
Avemda de Europa; 24 f

- :58108 Alcoberidas (Madrid)

| '-;-.:':Baker& McKenzae -

' "-:Paseo de'la Castéliana, 92
- 28046 Madrid ;

18.2.3

18.24

' Fof HoldCo and/or BidCo
 Calle Zuirtiarah, 28

" 'FAO Mr Alejandro Ortiz

FAO Mr Enrique Carrstero

For the Shareholders of C?rba

Avenida de Europa, 24

‘Parque Empresarial de la Moraleja

‘ o'BaIIvé Lanterol Mr Fernando Ballvé Lantero

Parque Empresarial de la Moraleja

23108 Alcobendas (Madrid)
FAQ Mr Pedro Balivé Larnero‘ / Mr Fernando Ballvé Lantero

|
For the Permira Funds:

Permira Europe il G.P,
Trafalgar Court

{ es Banques

St. Peter Port
Guemsey

Channel Islands

FAOQ Mr Alistair Boyle

Ce:

Linklaters

Calle Zu:barén 28
28010 Magdrid

FAO MrAIe}andro Ortiz

For LuxCo:

282, route de Longwy
:L-1'9'4?l0 Luxembourg
'FAO Ms Séverine Michel

28010 Madrid

AD5950722/0.42/28 Feb 2006
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19

20

21

-Qggﬁfjgp' AW,

Change of address EY7AN
- .0.15 G_'—j “’ff !",?;l 'J
addressby/p bb (pgtped to be’correctly served

An'y'ﬁoi?ceﬁ F2551 1o the above re_fere'nc? d aies)
to the addressee except if, prior to the sending ¢ hopitlce, the addressee had duly
notified al! other parties to this Agreemient of the pbledanythange pf address, specifying the

new details.

Waivers

The failure to exercise or a delay in exérg ing & 'right or remedy under this Agreement
shall not be interpreted as a waiver oy/guch right or remedy or a walver of any dthef righis
or.remedies and no single or partial/exercist of any right or remedy under this Agreement

shalf prevent any further exercise ¢f tﬁ a¥%r of any other right or remedy.

Partial invalidity ] ’

The invalidity, flegality or unenfo‘rce‘abimy of any provision of this Agreement shall not
affect or impair the continuation inj force of the remainder of this Agreemenl. Fusthermore,
in lieu of any such invalid, itlegal Ibr }‘:nenforoeabie term or provision, the Parlles’ intent is
:hé_at a valid and enforceable prOVi§iorlt, as similar in terms to such invalid or uneniorceable
provision as may be possible, shall be added to this Agreement.

Amendments I

This Agreement cannot be changed or amended without the prior written consent of the
Parties. . |

22 Language
This Agreement is executed in the English language.
23 Duration
Except where expressly provided for the contrary; this Agreement shall remain In force for
as long as both Shareholders or their successors hereunder pursuani o clause 8.5 above
resmain holding, directly or indirectly,a stake in LuxCo, HoldCo, BidCo and/or Target.
24  Applicable law
This Agreement shall be governed and construed in accordance with_ Spanish common
law.
25  Arbitration ' B
All disputes in connection with ;hisf Agreement shall be finally seitied by arbitration under
the Rules of Conciliation and l:u'blrtration of the Intemational Chamber of Commerce, by
three arbltrators appointed in qcc?rdanoe with the said Rules. The arbitration shall take
place in Madrid (Spain) and shall be conductad in the Spanish tanguage.
The Parties agres to comply with the arbitration ruling and awards.
|
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IN WITNESS WHEREOF, the Parties slgn this Agreement below In seven (7) coples, two for
the Permira Funds, one for Carbal, one f&r the Shareholders of Carbal, one for LuxCo, one
for HoldCo and one for BIdCo, signed on all pages by the Iegal atlvisors to the Partles,
Mr Enrique Valera Martos, on behalt of Carba! and Mr Alexander Koib, on_bghalf of the
Permira Funds, and jointly for LuxCo, Hoid(:o and BidCo, on the date written above.

|

CARBAL

Signed by Mr Pedro Ballvé Lantero
for and on behalf of I
Carbal, S.A.

TOROC

Signed by Mr Eddy Perrier
for and on behalf of
Toro Investment S.a r.L.

LUXCO ,

Signed by
Mr Fernando Ballvé Lantero and Mr Eddy Perrier

for and on behalf of
Foodco S.ar.l

HOLDCO

Signed by !
Mr Fernando Ballvé Lantero and N Eddy Perrier
for and on behalif of |
Foodco Pastries, S.L.U.

!

BIDCO

Signed by
‘Mr Fernando Ballvé Lantero and Mr Eddy Perrier
for-and on behalf of
Medimosal, S.L.U.

A05959722/0.420/28 Feb 2006 :
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- ' Permira Europe Ill LP.1, acting

THE SHAREHOLDERS OF CARBA

TR ST A
Signed by Mr Pedro Ballvé Lantero
in his own name

Signed by Mr Fernando Ballvé Lantero |
in his own name

PERMIRA FUNDS

Signed by Mr Alejandro Ortiz Vag
for and on behalt of

genera! partner -
Permira Europe Il G.P. L.P. |
acting by its general partner ;
Permira Eurcpe Il G.P. Limited

Signed by Mr Alejandro Ortiz Vaamondcla
for and on behalf of

Permira Europe lll L.P.2,, acting by its
general pariner

Permira Europe Ml G.P. L.P.

acting by its general pariner

Permira Europe il G.P. Limited

Signed by Mr Alejandro Ortiz Vaamonde
for and on behalf of

Permira Europe lil GmbH & CO KG, acting by its
managing general pariner
Permira Europe Il G.P. L.P.
acting by its general partner
Permira Europe Iil G.P. Limited

i

Signed by Mr Alejandro Ortiz Vaamonde
for and on behalf of

Permira Investments Limited, acting by its
nomineg !
Permira Nominees Limited l

Signed by Mr Alejandro Ortiz Vaamonde
for and on behalf of

Permira Europe Ill Co-Investment Scheme, acting by its
administrator

Permira Europe Ui G.P. Limited

AO5959722/0.42/28 Feb 2006
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This addendum is made in Madrid on 17 July 2006

On the one part:

(M

()

O

@

(5)

@%&fﬁPDENDUMTOTHES.;F

A limited parinership registered In Guemsey
under the Limited Parinerships ¢ af) Law, 1995, acting by its general pariner,
Permira Europe M G.P. L.P, a li aftnership registered in Guernsey under the Limited
Partnership (Guemsey) Law, 1995 ctlng by its general partner Permira Europe Hi G.P.
Limited whose registered officé s at Trafalgar Cowt, Les Banques, SI. Peter Port,
Guemsey, Channe! Istands. LP 1 Is duiy represented by Mr Alejandro Ortiz Vaamonds by
virtue of a power of attomey dated: 27|February 2006, duly notarised and apostilled.

Permira Europe Il L.P. 2 (heremaﬂer “LP 2°) a imited pannership registered in Guernsey
under the Limited Partnerships (Guemsey) Law, 1985, acting by its general parnner,
Permira Europe N GP.LP, a !Im:!ed partnershlp registered in Guernsey under the Limited
Partnership (Guemsey) Law, 1995 acting by its general pariner Permira Europe il GP.
Limited whose registered office Eis 'at Trafalgar Court, Les Banques, Si. Peter Port,
Guernsey, Channel Islands. LP 2 s duly represented by Mr Alejandro Ortiz Vaamonde by
virtue of a power of attorney dated 27‘February 20086, duly notarised and apostilled.

Permira Europe Hi GmbH & c:oI KG (hereinafter, "KG") a German limited partnership -

registered with the commerclal reglster at the lower court of Munich under registration
number HRA 82707 pursuant to tha provisions of the German: Commercial Code
("Handelsgesetzbuch’) acting by rts managing limited partner, Permira Eurcpe Il G.P. LP.,
a limited partnership registered in Guernsey under the Limited Parinership (Guernsey)
Law, 1995, acling by its generaf p!artner Permmira Europe 1li G.P. Limited whose registered
office is at Trafalgar Court, Les Ba'nques. 81, Peter Port, Guernsey, Channel Islands. KG is
duly represented by Mr Alejandrolomz Vaamonde by virtue of a power of atiorney dated
27 February 2006, duly notarised and apostilied.

Permira Investments Limited l{hereinaﬁer *PIL"), acting by its nominee Permira
Nominees Limited whose registered office is at Trafalgar Cowt, Les Banques, St Peter
Port, Guemsey, Channel Islands, PIL is duly represented by Mr Atejandro Ortiz Vaamonde
by virtue of a power of attomey dated'27 February 20086, duly notarised and apostilled,

Permira Europe il Co-invesiment Scheme (hereinafter, “CIS") acting by its administrator
Permira Europe Ili G.P, Limited whosé registered office is at Trafalgar Court, Les Banques,
St. Peter Port, Guernsey, Channel lslands CIS is duly represented by Mr Ale]andro Ortiz
Vaameonde by virtue of a power of al attorney dated 27 February 2006, duly notarised and
apostilled.

On the other part:

©

Toro investment S.a rL (herelnatter “Toro™); a company organised under the laws of
Luxembourg, registered with the! Luxembourg Register 'of Commerce and Companies
under numbser B-109342, with a crlnrporate capital of EUR 31,000 and having its registered

A06430990/0.25/17 Jul 2006 '
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l

office at 282, route de Longwy, L-1940 Luxembourg. ‘represented for the purpose hereof by
Mr Alexander Kolb, duly authprxsad for such purposes by virtue of a power of attomey
dated 5 July 2006, duly nbtansad

The entities referred to in' (1) Ito I(5) above (inclusive), together with Toro, shall be
hereinafter referred o as the "Per_mira Funds”.

On the cther part: i

(73 CARBAL, S.A. (hereinafter, "Callba:l"). a company organised under the iaws of Spain and
having Its registered office at Avghiclla de Europa, 24, Parque Empresarial de La Moralgja,
Alcobendas (Madrid) represented for the purposes hereof by Mr Pedro Ballvé Lantero, duly
authorised for such purposes in his capacity as Joint and Several Director.

(8) DELTA GESTION DE CAFITERA |M OBILIARIA, S.&. (hereinafter, “Delta”™), a company
orgamsed under the laws of Spain and having its reglstered office at Avenida de Europa,
24, Parque Empresanal de La MOI'a|B]a, Alcobendas (Madrid) represented for the pumposes
hereof by Mr Pedro José Ballvé Lantero duiy authorised for such purposes In his capacity
as Joint and Several Director.

(89) OMEGA GESTION DE VALOHES S.L. (hereinafter, "Omega™}, a company organised
under the laws of Spain and having its registered office at Avenida de Europa, 24, Pamque
Empresarial de La Moraleja, Almb?ndas {Madrid) represenied for the purposes hereof by
Mr Alberto Novales Manlinez as Sole Director of Omega.

The Permira Funds, Carbal, Delta and Omega shall be jointly referred to as the "Shareholders™

and each of Carbal, Delta, Omega and the Permira Funds (lointly) a “Shareholder”,

|
On the other part: e s

(10) Mr Pedro José Balivé Lanterlo. of legal age, divorced, with business domicile at 24
Avenida de Europa, Alcobandas (Madnd) ot Spanish nationality, bearer of Spanish ID
number 50.407 273-4, acting in I-lus own name.

(11} Mr Fernando Ballvé Lanters, of legal age, married, with business domicile at 24 Avenida

de Europa, Alcobendas (Madrld), of Spanish nationality, bearer of Spanish ID number
13.705.313-G.

Mr Pedro Ballvé Lantero and My Femalndo Bailvé Lantero shall hereinafter be retorred to as the
"Shareholders of Carbal.

On the other part:

{12) Foodco- S:a .. (hereinafter "LuxCo"). a company organised under the laws of
Luxembourg, ‘registered ‘with the |Luxembourg Reglster of Commeércé and Companies

undar ‘number B:106792, with a'corporate capital of EUR 12,500 - and having its registered -

e at 282, route de Longwy, L—1 940 Luxembouryg, represented for the purpose hereof by

) Mr Aléjandro Ortiz Vaamonde and Mr Femando Ballvé Lantero, duly authorised for such

R ;pdses by virtue of a power of attomey dated 5 July 2006, duly notarised.
On the bther part:

(13) Foodco Pastries Spain, S.L. U! (r:lereinaﬂer “HoldCo7), a company organized under the
laws of Spain and having its registered office at Zurbaran, 28, 28010 Madrid, represented
for the purposes hereof by Mr (IJarllos Mallo Alvarez and Mr Femando Ballvé Lantero, duly
authorised for such purposes by virtue of a power of attorney dated 28 February 2006.

E
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DELIESTADO? !
G

(14) MeEiiMpsaETS.L.., (hereinafter, “Bld &

and having its registered office (at |Zurbar.

purposes hereof by Mr Carlos Mallo Alvarez

authorised for such purposes by virtue of a po
Finafly, and pursuant to the contexi of th;ls Agreeme z ghall mean the Permira Funds
(jointly), Carbal, Deita, Omega, the Shareholders gt Cz 0, HoldCo and BidCo, and each

of them a "Party”.

[

(B)

©

(D)

(E)

Whereas on 28 February 2006 a-Fartles, among other -documents, entered into the
following agreements in the conté of the joint investment to be made by them in Target:

- A shareholders agreement (the "Shareholiders Agreement”) in order to govemn the
relationship between Permira Funds and Carbal as direct shareholders of LuxCo
and indirect shareholders of HoldCo, BidCo and Target.

- An Equity and Debt Contribution Agreement (the “EDCA"), which sets forth the
terms and conditions whlch shall govesn the contributions 1o be made by sach of
the Shareholders in order to prowde LuxCo and ultimately HoldCo and BidCo with
sufficient funds in order to' be able to bear the cost deriving from the acquusntron of
any shares in Target, as well as any other costs related thereto,

- An Investment, Undartaklng {o Make a Public Tender Offer, Acceptance and Call
Option Agreement (the “lnvesnnem Agreement”) in order to regulate ceriain
agreements between the Permlra Funds and Carbai in relation to the joint
investment, the main terms and the conduct of the Qffer and a call rights granted to
the Permira Funds over those shares in Target directly or indirectly held by Carbal.
The Investment Agreemem was subsequently amended by means of an
Addendum dated 4 April 2008 (the “Addendum to the Investment Agreement”).

Whereas also on 28 February BtdCo and HoldCo filed the Offer in order to acquire shares
representing up o 100% of the share capital ol Target, as well as any outstanding
convertible bonds. !

Whereas following the filing of uie Offer, two {further competing public offers have bean
made for 100% of the share capital of Target and any outstanding convertible bonds.

Whereas pursuant to article 36. 2 of the Tender Qfiers Decree, on the fifth stock trading
business day following the oommencemem of the acceptance period of the last public offer
for Target, any cf the offerors may amend their offers either by improving the consideration
offered. Therefore, since the aeceptance period of the third and last offer has commenced
on 10 July 2006, each of the off'erqrs shall be entitled to submit its improved offer in a
sealed envelope, to be flled with the CNMYV, as the case may be, on 17 July 2006.

Whereas, pursuant to clause 5 of the EDCA and clause 1.4 of the Investment Agreement.
according to which the Introduchon claf any improvements to the Offer requires the mutual
consemt of Carbal and the Permlra Funds, the Parties have reached cerlain agreements
whereby it has been decided that BidCo and HoldCo shall improve their joint Offer by
submitting a sealed envelope wlth the CNMV on the abovementioned date,

|
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(F)

(G)

i

Whereas in the context and as a ceneequence of the improvement of the Offer, the Parties
havs on this date.execujed an Addendum to the EDCA and the Investment Agreement (the
“Addendum to the EDCA and the Ilnvestment Agreement”) and further wish to amend
and supplement the Shareholders Agreement

Whereas, therefors, the Parﬂes hereto agree to enter into this Addendum to the

Shareholders Agresment (the 'Adder'adum") pursuant to the following
|
 CLAUSES

Definitions

Except where expressly agreed te the contrary in this Addendum, any defined terms used
herein shall bear the same meaning ascnbed to them in the Shareholders Agreement and
in the EDCA, the Investment Agreement and the Addendum to the EDCA and Investment

. Agreement. |

Amendment to clause 6.1 of the Shareholders Agreement

|
The Parlies agree that, until the Shareholder Loan made by Carbal (indirectly through the
Carbal Affiliates) to LuxCo has bleen fully repaid, any Repayment of Shareholder Loans
shall be allocated equally to the Shareholder Loans made by Carbal and the Permira
Funds.

I
Consequently, the Parties agree to amend clause 6.1(i) of the Shareholders Agreement
which henceforth shali have the following wording:

" Until the Shareholder Loan made by Carbal to LuxCo has been fully repaid, haff of
any amounts shall be aﬂocared equally to the repayment of any principal, interest,
commission or fee aufstandmg under the Shareholder Loan made by Carbal end
the Shareholder Loans made by the Permira Funds.”

For ihe avoidance of doubt, the Parties expressly state that paragraph (il) of such clause

6.1 shall remain in force.

Addition of new clauses 9.2,19.3 and 9.4 to the Shareholders Agreement

The Parties agree to amend clause 9 by adding new sections 9.2, 9.3 and 9.4 in order to
regulate the allocation of exit prolceeds between the Shareholders in the event of both a
total oxit or an exit only by the Permira Funds.

Consequently, the current conient of clause 9 shall be converied into clause 9.1, sitled “Exit
mechanisms", and new clauses 9! 2, 9 3 and 9.4 shall be added with the following wording:

“8.2 Aﬂocation of exit proceeds in the evenr of total exit

Any pmceeds abramed in the evenr’
between the Shareholders in the foﬂowfng order; .

(] Until the outstanding pnnc:ba! amounts under any Shareholder Loans have been
fully repald, any praceeds shaﬂ be atlocated to such repayment. The allocation

! between the difiarent Shareholder Loans shall be made proportienally to the
outstanding principal am ounts

i

of a total exit by both Shareholders shall be allocated
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B Shareholder Loans provic

(i)

(iv)

v

; oﬂowing full repayment of &

oans, any exit proceeds sh

formula: ‘
!
0=17].+ Amounty, | i o mounty) Amount,,
{1+ IRR) ‘(m R (1+ IRR)
Whera:

Il = Initial Investment, !ncludfng tha Equity Contribution and the Shareholder Loans as
described in clause 7 of !ha EDCA. For ths avoidance of doubt, the Additional Carbal
Pramium (as defined in the EDCA) shall not be taken into account for these purposes.

Amount =
QUL 12 W:th a positive sign: any further amounts invested; with a negative

sign: any procegds rece!ved mcfuding Sharsholders Loans, interest under the Sharehoiders
Loans, dividends and any Equy amounts.

H =
(1=4n) Days efapsck;d since the inception dale divided by 365.

l

¢

For the avoidance of do:;rbt.I in order to calculate the IRR, the following shall be
taken Into account: (i) Shareholder Loans, as well as any further investment by the
Permira Funds and the exit t':osts and expenses. (such exit costs and expenses up
to a maximum of EUFﬂ 2, 509 000), and [} any interest received under the
Shareholder Loans. Conversely, any transaction and/or monitoring fees and/or any
management/directors fees 'shaff not be considered as income of the Permira

Funds for the purposes 01; ca!culatfng the IAR.

As soon as the Permira Funds have reached a net IRR of 21.5%, any remainder
exit proceeds shall be a!located exclusively to Carbal until Carbal also achieves a
net IRR of 21.5%. For rhe calcu!ation of Carbal’s IRR, the procsdure set out in the
preceding paragraph shall also apply. However, the Additional Carbal Premium (as
defined in the EDCA) éhaﬂ not be taken inta account for-the purposes of
determining the ca!culattor basis of Carbal's IRR.

After Carbal has reachadla net IRR of 21.5% as per the preceding paragraph, the
remairider proceeds, if any, |shali be distributed batween Carbal and the Permira
Funds equally or, as the|case may be, proportionally to their respective stake in
LuxCo's share capital. Oncs the Permira Funds have reached a net IRR of 23.5%,
any remainder exit proceads shall be allocated exciusively to Carbal until Carbal
obtains an additional amount of EUR 12,5600,000. For the calcutation of the
Penmita Funds’ IRR, the procedure set out in the preceding paragraph shall also

apply. .
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(viy  Finally, the remélnder proceeds it any, shall be distribuled betwesn Carbal and the
Permira Funds equa.'ly or; !as the case may be, proportionally to their respective
stake in LuxCés sh‘are capfra!

9.3  Affocation of proceeds f!‘ll the event of an exit by the. Penmra Funds

In the event.of a taral exit onty by the Permira Funds, Carbal shall be entitled to
raceive, if appropriate. pan‘ of the gain obtained by the Permira Funds, The amount
of such compensation shaﬂ be calculated on the basis of the underlying enterprise
value and in a manner'so|as to ensure that Carbal is not left in a worse position

than It would be In the event of & total exit made at such time according to the rules .

set forth in clause 9.2 abov;e.

9.4  Application of the prastnb set forth in clauses 9.2 and 9.3

The Parties agree ro m?piement any necessary changes in the articles of
association or other corporate documentis of LuxCo to enable the Iull execution of
the provisions conra!nsd m subclauses 9.2 and 9.3, in such manner that the
distribution of the pmceeds of such exit mechanisms to the LuxCo shareholders
shafl in any event be cqrrfqd out as provided thereunder, regardiess of whether the
relevant exit has laken place either at the level of LuxCo or al the level of any
parent or subsidiary. - f

The Parties further uiwdedake that in the event of an exit, whether by all
Shareholders or only b) y rhe Parmira Funds, they will act In good faith and make
their best efforts in ardsr to agree on any sultable payment mechanisms so as to
maximise Carbal's tax-eﬁ'itlr:encn provided however that such mechanisms do not
impalr the Permira Funds’ puosition and do not negatively affect its extt,

The Parties further agree' that the provisions contained in clauses 9.2 and 9.3
above shall apply to any of the exit mechanisms provided under clause 9.1 and,

mutatis mutandis, in m’y of thé events of transfer of shares provided .under clause -

8 of the Shareholders fllgreemenr In case of exercise by Carbal of its pre-emptive
right pursuant to clause 8. 2 (In the event of a transfer of shares under clauses 8 or
in the event of any of the sxn mechanisms under clause 9.1 {except as regards any
IPQ)), the price of the sa!e of the Offered Shares to be pald by Carbal shall be
equal fo the price offered Iby the Selling Shareholder deducting, if appropriate, the
relevant part of the gain obtained by the Permira Funds to which Carbal would be
entitled pursuant lo clayse 9.3 above”

4  Amendment to clause 11 ojf the Shareholders Agreement

The Parties agree to amend clause 11 of the Shareholders Agreement In order to reduce -

.. e parcantage of the ratchet payalable to the Management Team Consequentiy, clause 11
,,‘_1--shall hericaforth have the followlng wording: -
" "1 Ratchet ;
Once all the Shareholder Loans have been repaid and subject o the provisions of
this clause 11, and in the ?venr of (i) a total exit of the Parmira Funds or (i) an IPC
and listing of Targets[shares the Permira Funds accept and acknowledge that
Target's Management Team (as defined below) shall be entitled to receive in cash
or, In the event of an IPQ, in Target shares, an amount equivalent to the capital
gain (i.e. the weighted average net price obtained by the Permira Funds at the time

ADB430990/0.25/17 Jul 2006
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"of transfer or of each transfer, |

g number of shares eqigREy

Yould correspond to
il shares at the time of
if the Equity and Debt

The entitlement to
. recelvad by the

distribution of thefrgtef ) (l) a net IRR of 25% and (1) & net exit multiple QfaHeast
twice the investment, Themfore should any of these contiitions not be met (Le if
the net IAR ls below 25% and/or the net exit multiple be less than twice the
investment), the above ratchets shall not be payable, or shall be partially payable
only to the extent possiblai in order to allow for such IRR and exit multiple
thresholds to be met. :

For the avoidance of doubr in order to calculate the IRR and/or the exit multiple,
the rules described in the'new clause 8.2(1)) of the Shareholders Agreement (see
above), shall apply.

In the event of the Pennfra Funds disposing of their stake for a cons;deralfon notin
cash but In shares or other securflies, the ratohet shall be payable in shares or
other securities, taking lnto | account the market value of the shares or other
securities received by the Pelimlra Funds as consideration.

For the purposes hersof,| 'ﬂﬁén&éetﬁém Team” shall mean those members of
Target's management and Board of Directors, as egresd by Carbal with the
Permira Funds. .

The ratchet shall be fonna!!sad in a separate document, to be entered into with the
Management Team and wh:c}r shall include customary lermination events.”

Accession by Delta and Omega Ito the Shareholders Agreement

By virtue of the execution of this Alddandum. Delta and Omega accede {0 the Sharcholders
Agreement ang subrogate in all rlghts and obligations arising for Carba! thereunder. With
regard to any obligation arising for, Dalta and/or Omega under the Shareholders Agreement
as a consequence of the accession,|they shall be jointly and severally Hable with Carbal
and amaong lham.

Validity of the Shareholders Agreement

Except for any aspects which hava been expressly amended pursuant to this Addendum or
which contradict the content hereoi the provisions contained in the Shareholders
Agraemem shall remain In full force and effect, in accordance with their terms.

Addmonaliy and notwithstanding the above, this Addendum shall be <deemed to form an
Integral part of the Shareholders Agreement. Thersfore, in the absence of any specilic
provisions In this Addendum, the provisions of the Shareholders Agreement shall apply.
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_ éholders of Carbal, one tor HoldCo and one for
T AdVIEGTs to the Partles, Hir Enrique Carretero Gij
de Bledma, on behalt of ,Cﬁ* o, B hega. and the Shareholders of Carbal, ang

; I A ay B f» ihe Permlm Fun;js, and Jointly for LuxCo,
: Holdc‘o‘and BldCo, tm the date written above. .

Signed by M Pedro Ballvé Lantero '
for and on behalf of _ “
Carbal, $.A.

DELTA

Signed by Mr Pedro José Ballvé Lantero
for and on behalf of
Delta Gestién de Cartera Mobiliaria, S.L.

OMEGA
1.
Signed by Mr Alberto Novales Martinez
for and on behalf of

Omega Gestién de Valores, S.L.

TORO

Signed by Mr Alexander Kolb
for and on behalf of
Toro Investment 8.3 r.,

Luxcd '

Signéri by

Mr. Femanclo Ballvé Lantero and
Mr Ale]antlro Ortiz Vaamonde
for and 6h behalf of

Foodco S.Ar.).
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'Medtmosal. S.LU.

THE SHAREHOLDERS OF CAHB;A!.

Signed by Mr Pedro Ballvé Lantero |
in his own name f

Slgned by Mr Fernando Ballvé Lantero
in his own hame

PERMIHA FUNDS

Signed by Mr Alejandro Ortiz Vaamonde
for and on behaif of

Permira Europe HI L.P.1, acting by its
genéral parner

Permira Europe Il G.P. L.P.

acting by iis generel partner

Permira Europa IIIG P Limited

Slgned by Mr A!ajandro Ontiz Vaamonde
: ehalf

aging
Permira: Europe ] G.P. L.P.

PerilraElirope. 'm GmbH & CO KG, acting

bylts

aomossoro.éww Jui 3008

|
|




_ acting by its gensral pariner
" Permira Europe i G.P, Limited

Slgned by Mr. A{alandro Orllz Vaamont!e
of

n bet_l
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SECOND' ADDENDUM TO THE SHAREHOLDERS AGREEMENT

This addendum is made in Madrid on 19 Sepltember 2006.

BY; AND BETWEEN

I

On the o'na part:

(1)  Permira Europe Il L.P. 1 (hereinafter, “LP 1) a limited parinership registered in Guernsey
under the Limited Partnerships'(Guemsey] lLaw, 1995, acting by its general partner,
Permira Europe Il GP. L.P, @ Ilmlted partnership registered in Guernsey under the Limited
Partnership (Guemsey) Law, 1995 ’actlng by its general partner Permira Europe [il GP
Limited whose registered ofﬁce is at Trafalgar Court, Les Banques, St Pefer Port,
Guernsey, Channel lslands, LP 1 ls' duly represented by Mr Alejandro Ortiz Vaamonde by
virtue of a power of altormey daled 24 February 2006, duly notarised and apostilled.

(20  Permira Europe lll L.P. 2 (hereh"laftar. °LP 2°} a limited partnership registered in Guernsey
under the Limited Partnershlps (Guernsay) Law, 1995, acting by its general pariner,
Permira Europe Il GP. L.P, a fimited partnership registered in Guernsey under the Limited
Partnership (Guernsey) Law, 1995| acting by its general partner Permira Europe Ili G.P.
Limited whose registered offi ce Is at Trafalgar Court, Les Banques, St. Peter Por,
Guernsey, Channel Islands. LP 2 |s duly represented by Mr Alejandro Ortiz Vaamonde by
virtue of a power of attorney dated 24 February 2008, duly notarised and apostilled.

{3) Permira Europe Il GmbH & ?o KG (hereinaﬂer “KG") a German limited partnership
registered with the commercial reg:ster at the lower court of Munich under registration
number HRA 82707 pursuant to the provisions of the German Commercial Code
(*Handelsgesetzbuch"} acting by lts managing limited pariner, Permira Europe Il GP LP,
a limited partnership regtstared in Guemnsey under the Limited Partnership (Guernsey)
Law, 1995, acting by its general panner Permira Europe Il G.P. Limited whose registered
office is at Trafalgar Court, Les Banques St. Peter Port, Guernsey, Channel islands. KG is
duly represented by Mr Alejandro Ortlz Vaamonde by virtue of 8 power of attorney dated
24 February 2008, duly notarised a‘nd apostilied.

(4) Permira Investments Limlted (harelnaﬁer "piL"), acting by its nominee Permira
Nomineas Limited whose reglstered office is at Trafalgar Court, Les Banques, St Peter
- Port, Guemsey, Channel Islands PIL is duly represented by Mr Alejandro Ortiz Vaamonde
by virtue of a power of attorney 'dated 24 February 2008, duly notarised and apostilied.

(5)  Permira Europe ll CO-InVestment Scheme (hereinafter, “CIS") acting by its admlmstrator
Permira Europe il G.P. Limited whose reglstered office is at Trafalgar Court, Les Banques,
St Peter Port, Guernsey, Challmel Islands, CIS Is duly represented by Mr Alejandro Ortiz
Vaamonde by virtue of a power claf attorney dated 24 February 2006, duly notarised and
aposfilled.

:
i

| On the other part: |
1(6) Toro Investment 8.4 rl. (hereinafier “Toro"), a company organised under the laws of

Luxembourg, registered with the:: Luxembourg Register of Commerce and Companies .
under number B-109342, with'a corporate capital of EUR 31,000 and having its registergs’
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M[asAl?Jagdgo Ortiz Vaamonde du!y AR
attomey dated 17 July 2006, duly notansed

be herelnaﬂer referred to as the "Permlra Funds".
I

On the other part: i

8

CARBAL, S.A, (heremafter “Carbal") a company organised under the laws of Spain and
having its registered office atAvenIda de Europa, 24, Parque Empresarial de La Moraleja,
Alcobendas {(Madrid) represented for the purposes hereof by Mr Pedro Ballvé Lantero, duly
authorised for such purposes in hils clapacrty as Joint and Several Director.

On the other part: i

(%)

(10)

(11)

{12)

(13)

DELTA GESTION DE CARTERA MOBILIARIA, S.L. (hereinafter, “Delta”), a company
arganised under the laws of Spain end having its registered office at Avenida de Europa,
24, Parque Empresarial de La Moraleja Alcobendas (Madrid) represented for the purposes
hereof by Mr Pedro José Baiivé Lantero duly authorised for such purposes in his capacity
as Joint and Several Director. j

OMEGA GESTION DE VALORES S.L. (hereinafter, “Omega”), a company organised

under the laws of Spain.and havlng‘its registered office at Avenida de Europa, 24, Parque
Empresarial de La Moraleja, Alcobepdas (Madrid) represented for the purposes hereof by

. MrAlberto Novales Martinez as S'oie Director of Omega.

BITONCE, S.L. (herelnafier, “Bltor'rce“) a company organised under the laws of Spain

and having its registered oi‘ﬂt:eI at‘ Avenida de Europa, 24, Parque Empresarial de La
Moraleja, Alcobendas (Madrid) represented for the purposes hereof by Mr Pedro Joseé
Ballvé Lantero, duly authorised for such purposes in his capacity as Joint and Several

Director,

TOURNON MANAGEMENT BV (hereinafter, “Tournon™), a company organised under -

the laws of The Netheriands and having its registered offices at 1017 BZ Amsterdam,
Herengracht 440, The Netherlands duly registered at the Trade Registry of the Chamber
of Commerce of Amsterdeam lunder number 34118202, and ‘BV number 1078898,
represented for the purpose he|reof by Mr Alberto Novales Martinez, duly authorised for
such purposes by virue of a power of attorney dated 16 September 2006, duly notarised.

TOLEDO li CORPORATE INVESTIMENTS Sarl (hereinafter, “Toledo 1I”), a Company duly
organized and in good standmg under the laws of the Grand-Duchy of Luxembourg, with
registered offices at 23, avenue ds Ia Porte Neuve, L-2227, Luxembourg, incorporated by
virtue of the public deed granted before the Notary Public of Mersch, Grand-Duchy of
Luxembourg, Mr. Henri Helllnckx, represented for the purpose hereof by Mr Alberto

Novales Martinez, duly authorised for such purposes by virtue of a power of attorney dated

18 September 2006, duly notarised.




R

The entities raferrét to In (9) to (13) abova (inclusive shall be hereinafter referred to as the
“Carbal SubsidlaHés")"

The Permira Funds, Carbal, Delta, Omega Bitonce, Tournon and Toledo 1l shall be jo:ntly referred
_-,to as the “Shareholdeérs” and each of Carbal, Delta, Omega, Bitorice, Tournon, Toledo Il and the
Pefifira-F ""'ds uolnlly) a "Sharaholdor'

' |
_'.;-'José Ballvé I.antero ,of legal age, divorced, with business domicile at 24
ida: de” Europa A!cobendas (Madrid), of Spanish nationality, bearer of Spanish iD
£ 60.407: 273, acting in his own name. .

{18) Mr Fernando Ballvé Lantero, of legal age, married, with business domicile at 24 Avenida
de Europa, Alcobendas (Madrld). lof Spanish natlonalrty, bearer of Spanish ID number
13.705.313-G. . o

"Mr Pedro Ballvé Lantero and Mr Femandclr Ballvé Lantero shall herelnafter be referred to as the
"Shareholders of Carbal". |

On the other part: ‘

(186) Foodoo S.2 rl (hereinafter ‘LuxCo’), a company organised under the laws of
Luxembourg. registered with the Luxembourg Reglster of Commerce and Companies
under number B 106792, with a oorporate capital of EUR 12,500 and having its registered
office at 282, route de Longwy, 11840 Luxembourg, represented for the purpose hereof by
Mr Alejandro Ortiz Vaamonde and‘Mr Alberto Novales Martinez, duly authorised for such
purposes by virtue of a power ofl  attorney dated 5 July 2008, duly notarised.

On the other part: ;

(17) Telefood S.2 rl. (hereinafter "LuxCo IF), a company organised under the laws of
Luxembourg, registered with the Luxernbourg Register of Commerce and Companles
under number B-119045 and having its ragistered office at 282, route de Longwy, L-1940
Luxembourg, represented for the purpose hereof by Mr Alejandro Ortiz Vaamonde and Mr
Alberto Novales Martinez, duly authorised for such purposes by virtue of a power of
attorney dated 7 September 2006 duly notarised.

On the other part: ﬁ

{(18) Foodco Pastries Spain, S.L. U* (herelnaﬂer "HoldCo"), a company organized under the
laws of Spain and having its reglsuared office at Zurbaran, 28, 28010 Madld, represented
for the. purposes hereof by Mr Atejandro Ortiz Vaamonde and Mr Albsrio Novales Martinez,
duly suthorised for such purposes by virtue of a power of attorey dated 28 February 2008,
-duly notarrsed

And on the other part

" (19) '}Medlmosal. S.LU., (hereinafter, "BldCo"), a company organised under the laws of Spain
. ‘and havmg its registered oﬂ‘ce at Zurbaran, 28, 28010 Madrid, represented for the
‘purposes ‘hereof by Mr- Alejandro Ortiz Vaamonde and Mr Alberto Novales Martinez, duly

3 authorised for such purposées by .vlrtue of a power of atiorney dated-28 February 2008, duly
s, . nofarised.

l
|
a
|
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Finally, and pursuant fo the context of thrs ‘}j
(jointly), GerhalizBelta, Omega, Bitonce, Tou T
LuxCo |1, HoldCo and BidCo, and each of them a"Parfy

{A) Whereas on 28 February 2006 amo!ng others

“Target"}:

- A shareholders agreemeny
Permira Funds (jointly), C
BidColin order to govern {he retattonshlp between Permira Funds and Carbal as
direct shareholders of LuxCo and Indirect shareholders of HoldCo, BidCo and
Target. The Shareholders Agreement was subsequently amehded by means of an
Addendum dated 17 July 2006 (the *Addendum to the Shareholders
Agrement”),

- An Equity and Debt Contnbuhon Agresment (the "EDCA”) entered into by Permira
Funds (jointly), Carbal, Delta Omega, the Shareholders of Carbal, LuxCo, HoldCo
and BidCo which sets forth the terms and condltions which shall govem the
contributions to be mede by each of the Shareholders in order to provide LuxCo
and ultimately HoldCo and PIdCO with sufficient funds in order to be able to bear
the cost deriving from the acqursrtion of any shares in Target, as well as any other
costs related thereto. The EDCA was subsequently amended by means of an
Addendum dated 17 Juty 2005 (the "Addendum to the EDCA and the

Investment Agreement")

- An investment, Undertakrng to Make a Public Tender Offer, Acceptance and Call
Option Agreement (the "!nv'estment Agreement’) entered into by Permira Funds
(jointly), Carbal, Delta, Omega. Bitonce, Beta Garantfa Empresarial, S.L., Beténica
a1, S.L., the Shereholders of Carbal, HoldCo and BidCo in order to regulate certain
agreements between the \Permrra Funds and Carbal in relation to the joint
investment, the main terms and the conduct of the Offer and a call rights granted to
the Permira Funds over those shares in Target directly or indirectly held by Carbal.
The Investment Agreement was subsequently amended by~ means of an
Addendum dated 4 April 2006 (the “Addendum to the investment Agreement’).

(B) Whereas also on 28 February BidCo and HoldCo filed the Offer in order to acquire shares
representing up to 100% of the }share capital of Target, as wel -as any outstanding
convertible bonds.

(C)  Whereas following the filing of the Offer two further competing public offers were made for
100% of the share capital of Target and any outstanding convertible bonds.

(D)  Whereas, pursuant to clause 5 Icrf the EDCA and clause 1.4 of the Investment Agreement,
as of 17 July 2006, it was decided that BidCo and HoldCo improved their joint Offer by
submitting a sealed envelope wrth the CNMV on the abovementioned date, which
improvement was authorized by the CNMV as of 19 July 2006, being the congsideration
offered eventually fixed at EUR 3. 2|1 per share.

!
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(E)

(F)

(@)

. Whereas, the Partles eitvisage that the Offer shall succeed and that as a consequence

whereof HoldCo and BidCo shail arI:qulre the majority of the shargs and voting rights of

Target - '

Whereas both Carbal énd Permira Funds wish fo incorporate new companies o the

investment structure, ;

Whereas, the Parties hereto have entered into an agreement to amend the EDCA (ths

“Second Amendment to the EDCA") and wish to amend the Shareholders Agreement as

well, and therefore they agree to enter into this Second Addendum to the Shareholders

.‘Agreement (the "Second 'Addenttunl") pursuant to the following

| CLAUSES

Definitions

Except where expressly agreed [to (the contrary in this Second Addendum, any defined
terms used herein shall bear the same meaning ascribed to them In the Shareholders
Agreement and in the EDCAl the Investment Agreement, the Addendum to the
Shareholders Agreement, the Addendum to the EDCA and Investment Agreement and the
Second Amendment to the EDCAI

Accession by LuxCo N, Torisa, Tournon, Bitonce and Toledo Il to the
Shareholders Agreement

By virtue of the execution of this Second Addendum:

(a) LuxCo il accedes to the Shareholders Agreement for the purposes set forth in this
‘ Sacond Addendum;

(b) Torisa accedes to the Shareholders Agreement and subrogates in all rights and
chligations corresponding to the Permira Funds, together with Toro; and

(c) Tournon, Bitonce and Toledo Il accede to the Shareholders Agreement and
subrogate In all rights am:lI obl!gations corresponding to Carbal, Delta and Omega.

With regard to any obligation arismg for Torisa under the Shareholders Agreement as a
consequence of its accession, |Tonsa shall be severally and independently liable. As
regards any obligation arising for Tournon Bitonce andfor Toledo Il under the Shareholders
Agreement as a consequence of thelr accession, Toumon, Bitonce and Toledo Il shall be
jointly anid severally liable with Carbat Delta and Omega, and among them,

Amendment to clause 1 of the Shareholders Agreement

The' Pames agree to expressiy contemplate LuxCo Hl in the scope and purpose of the
Shareholders Agreement

Consequently, the Parties agree to amend clause 1 of the Shareholders Agreement which

~ henceforth shall have the following wordlng

“1 Object }

. The purpose of this Agreement is to set forth the principles which shall govem the

relationships betwsen the Permira|Funds and Carbal, in their conditlon -as direct and
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"2 Joint decision-making ,

The Shareholders agree and acknow!edge that LuxCo constifules a joint vehicle between
the Permira Funds and Carbal and that all decisions shall be taken jointly af all times in
relation to LuxCo. Therefore, save where otherwise stipulated in this Agreement, the
Shareholders agree and undertake to each othar that no decision will be made in LuxCo
(neither at shareholder level nor at board level) unless both the Permira Funds and Carbal
consent thereto.

Th:e Parties agree that all the above provisions shall apply mutatis mutandi to LuxCo H,
HolidCo, BidCo and Target. i

Furthefmora. the provisions contamed in this clause 2 shall apply for as long as both the
Permira Funds and Carbal mamtam e:ther directly or indirectly, a 50/50 split in the capilal
of LuxCo or any successor vehicle used by the Shareholders in order to hold their
investment in Target.”

Amendment to clause 3.1.1 of the Shareholders Agreement

The Parties agree to regulate the structure and composition of the Board of Directors of
LuxCo !I. In addition to that, the Partles wish to postpone the obligation regarding the
obhgatlon of appointment of Luxembourg Directors of LuxCo and LuxCo Il

Consequently the Parties agree fo amend clause 3.1.1 of the Shareholders Agreement
which henceforth shall have the followmg wording:

* 3.1 Boards of Diractors of LuxCo, LuxCo H, HoldCo, BidCo and Target
3.1.1 Structure and composition '

The management body of* Lu!xCo, LuxCo i, HoldCo, BidCo and Target shall each
be a Board of Directors. |

|
The Board of Directors of 'Lw‘(Co, LuxCo Ht, HoldCo and BidCo shall each be made
up of four members, whereas the Board of Directors of Target shall be made up of
six members.

Provided that each of Carbal and the Permira Funds, either directly or indirectly,
maintain a stake of at feast 50% in LuxCo's capital, they shell be equally
represented at the Boards of LuxCo, LuxCo Il, HoldCo, BidCo and Target, thus
being respecfively entitied,to Inom.'nalte half of the total number of directors lo each
of the Boards. The directors nominated by the Permira Funds shall be referred to




as the "Pernilra Directors| and such directors nominated by Carbal shall ba
referred lo as the "Carbal Directors”.

' To the extont possible, as of settlement of the Offer, and in any case no later than
one (1) month mereatrer any nominee directors for LuxCo and LuxCo I shall be
non-resident in Spain for tax’ purposas

|
The office as director shall not be remunerated.

Provided that Carbal mamtams a 50% stake in LuxCo's capilal, either directly or
indirectly, the Chairmen of the Boards of Directors of HoldCo, BidCo and Target
shall each be a Carbal D:irecgor

Provided that the Permira F;unds malntain a 50% stake in LuxCo's capital, either
diractly or indirectly, the Secretary to the Board of HoldCo, BidCo end Target shall
in each case be any of the Permira Directors or any other person designated by

them to hold the office as non-director Secrefary.

As regards LuxCo's and LuxCo II's Boards of Directors, the Permira Funds or any
Parmira Funds' wholly owned subsidiary who Is a shareholder of LuxCo, on the
one part, and Carbal, {or any Carbal's wholly owned subsidiary who is a
shareholder of LuxCo, sI}aﬂ mutually agree on the Chairman and the Secretary (o
be appointed, It being understood that where the Chalrman is nominated by
Carbal, the Secrefary shaﬂ be nominated by the Permira Funds, and vice versa.

Either of the Shareho!ders Shell be entitled to request the appointment of a legal
advisor (Leirado Asesor) ro tlhe Board of Directors of Target, BidCo, HoldCo, LuxCo

and/or LuxCo Il. The Penmra Funds and Carbal shall mutually agree on the
nominee to be appointed by the Board of Directors of Target BidCo, HoldCo,
LuxCo and/or LuxCo Il

Neither the Chairman nor any other member of the Board shall have a casting
vole,

Notwithsfanding the Partres Fndertakmg to comply with the obligations contained in
this clause 3.1.1, the Paryeg acknowledge and accept that compliance therewith in
relation fo Target may temporanly be prevented by the applicability of certain legal
provisions or Target's by- aws. In any event, the Parties agree fo make their best

gfforts to ensure the prompt application of such provisions.”

Amendment to clause 3.3 of the Shareholders Agreement

The Parties agree to include LuxCo It in the scope of the monitoring fee to be paid to .

Carbal and the Permira Funds under the Sharsholders Agreement, in the same terms and
condltions as LuxCo, HoldCo, BidCo and/or Target.

Consequently, Ihe Parties agree t? amend clause 3.3 of the Shareholders Agreement
which henceforth shall have the f'c\llowing wording:

*3.3 Monitoring fee :

A monitoring fee shafl be payab!e to Carbal and the Permira Funds or any such enfities as
Carbal and the Permira Funds may :des:gnate Such fee shall amount to EUR 300,000 per
year for each of Carbal and the Perrmra Funds.

!
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Any costs, fags or expenses payabl" Al '!" o ; and/or Target
and/onitsysubsidiaries to any of t: : 1 s> gnd garbal Directors in
connection with the discharge of thanr dune rpetopsts ‘any oltfer concept (other than
remuneratlon due to an employment}reiation 1 ducted from the monitoring

capital stock of LuxCo.

In addition to that, the Parties agrée to include LuxCo H in the scope of this clause 6.

Consequently, the Parties agree to amend clause 6 of the Sharehclders Agreement, as
amended by the Addendum to the Shareholders Agreement, which henceforth shall have
the following wording: %

“8,1 Repayment of the Shareholder L‘oans

For the purpose of this clause 6 “Repayment of Shareholder Loans” shall mean the
early repayment in cash of any an'wunts due under the Shareholder Loans made by LuxCo
and/or LuxCo Il to the Shareholders dunng the term of the Shareholders’ investment.

W.‘thm the first four years as of the dete of this Agreement, Cerbal undertakes to vole in
favour of the adoption at LuxCo, LuxCo I, HoldCo, BidCo and/or Target of any sharehoider

or Board resolutions which ma:v be necessary or convenient in order to allow any, ...

Repayment of Shareholder Loarzs Rmposed by the Permira Funds to be implemented.
Following the fourth anniversary of the date of this Agreement, any Repayment of

Shareholder Loans shall be mutuai!y agreed on between Carbal and the Permira Funds.

Any Repayment of Shareholder Loans shall be allocated in accordance with the following
order:

{i) Until the Shareholder Loan made by Carbal (indirectly through Deita and Omega)
fo LuxCo has been fully irepard half of any amounts shall be allocated equally to
the repayment of any pnnc:pal interest, commission or fee outstanding under the
Shareholder Loan made by Carbal and the Shareholder Loans made by the
Permira Funds. ‘ ‘ -

(i) Following full repayment of the Shareholdsr Loan made by Carbal, any amounts
paid by LuxCo and/or LuxCo il shall be allocated to the repayment of any
principal, interest, comm:ss:on or fee oulstanding under the Shareholder Loan
made by the Permira Funds

8.2 Transfer of Shareholder Loans

Any Shareholder Loan shall be freely transferable to third parties in accordance with its
terms.
Any LuxCo shares may only be|iransferred together with the Shareholder Loans held by
the relevant Shareholder or any ﬁarent or subsidiary thereof in connection with such
shares, in which case the Shareholder Loans shall be transferred pro-rata to the number of
shares being transferred. 4




The provisions conltained in clause 8.2 and 8.3 regarding the pra-emplive right and the
Drag-Along Right will extend mutat!s mutandi to the Shareholder Loans lo be transferred
pro-rata to the number of shares berng transferred.

Pursuant to the aforement:oned rhle Parties hereby acknowledge and expressly accept
that no restrictions shall apply to the following transactions to be made by Carbal in order
to comply with the Shareholders,Contribution (ordered in strict temporal sequencs), which
are hereby authorized:

1. Delta and Omega shall assign fo LuxCo {i} part of the receivable corresponding fo the
Consideration for the Transférneld A Shares and the entire receivable corresponding to
the Consideration for the |Transferred B Shares (for an aggregate amount of
EUR 23,882,571), as wsll as‘ (i} the receivable corresponding to the Deferred
Additional A Shares Consr‘de'mtll'on {for an amount EUR 23,017,429). The receivables,
in aggregate amounting IP EUR 47,000,000, shall be assigned fo LuxCo in
disbursement of Carbal’s Shareho!der Loan, pursuant to cia uses 2.2.4, 2. bis 2.4. and
7 of the EDCA.

2. Part of the receivable corresponlding to the Consideration for the Transferred A Shares
' (as defined in clause 2.2.1 o:f ﬂ'fe EDCA), for an amount of EUR 32,752,214, shall be
assigned by Delta and Omega to Tourncn, as set forth in clause 2.2.3 of the EDCA.

3, 250 shares in LuxCo shall beI transferred by Carbal to Tournon.

4. Tournon shall contribute tojLuxCo (i) part of the receivable cormesponding to the
Consideration for the Transferred A Shares, for the amount of EUR 32,752,214, as

referrad to in paragraph 2 above (i) the 250 LuxCo shares referred to in paragraph 3

above, and (i} all its remammg assets and fiabilities. Such contributions shall be made
. to LuxCo as equity contnbutmns {capital: EUR 5,006,250, share premium:
- EUR 27,752,214), in d:sbursemsnt of Carbal's Shareholder Equily Contribution. LuxCo
shall subsequently cancel the labovementioned 250 treasury shares conlribufed by
Tournon.

5 Delta and Omega shall contribute the Carbal Shareholder Loan to Tournon as equity.

Tournon shall contribute all lts assets and liabilities, inciuding Carbal's Shareholders
Lecan and shares representmg 50% of the capital stock of LuxCo, to Toledo il as equily.

As a result of the aforementfonéd rransactfons and in accordance with the provisions of
this clause 6.2, Toledo I! shail ovlvn Ishares representing 50% of the capital stock of LuxCo
and hold 100% of the Carbal Shareholder Loan.”

Amendment to clause 7 of the Shareholders Agreement

The Parties agree to apply thoe'ze terms and conditions set forth in clause 7.regarding
LuxCo, HoldCo, BidCe and/or Ta?gel to LuxCo IL.

Consequenny, the Parties agree to Iamend clause 7 of the Shareholders Agreement wh:ch
henceforth shall have the followmg wordlng

“7 Equity Distributions

For the purpose of this clause 7 '‘Equity Distributions” shall mean any reimbursement of
equity contributions (incfuding any form of distribution of reserves and/or acquisitions ,o{
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treasury sfock) made to LuxCo by th LR
m&ﬁ&mﬁfm '

Furthermore, no Equity Distrib ons shaitbe made until the Shareholder Loans have bsen
fully repaid in accordance wit s provisions contained in clause 6 above. Any Equily
Distributions made by LuxCo haﬂ be allocated lo the Shareholders proportionally to their
respective capital investment in LuxCo

Amendments to clause 18.2 oif the Shareholders Agreement

The Parlies agree that any notices toITournon, Toledo I, Torisa or LuxCo Il shall be made
in accordance with the provisions contained in clause 15 of the Shareholders Agreement. .

For such purposes, in relation 1o clause 15.2 of the Shareholders Agresment, the Parties
designate the following contact addresses:

{i) Notices to Tournon or Tole'doI 1} shall be deemed to be validly made if dellvered to
' the address specified for Carbat from time to time.

(i) Notices to Torisa shall bejdeemed to be validly made if delivered to the address

specified for Toro from time to time.

(i Notices to LuxCo Il shail be deemed {o be validly made if delivered {o the address
specified for LuxCo from Ume to time.

Validity of the Shareholders Agreement and of the Addendum to the
Shareholders Agreement

Except for any aspecis which have been expressly amended pursuant to this Addendum or
which contradict the content hereof the provisions contained in the Shareholders
Agreement and in the Addendum to the Shareholders Agreement shall remain In full force
and effect, in accordance with their terms.

Additionally and notwithstanding lhe above, this Second Addendum shail be deemed to
form an integral part of the Shareholders Agreement. Therefore, in the absence of any
specmc provisions in this Secondl Addendum the provisions of the Shareholders
Agreement and the Addendum to the Shareholders Agreement shall apply.

10
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IN WITNESS WHEREOF, the Parties é’!g';n this Agreement below In five (5) coples, two for the
Permira Funds, one for Carbal, the Carbal Subsldiaries and the Sharsholders of Carbal, one
for HoldCo and one for BidCo, initlallsed on all pages by the legal advisors to the Parties,
Mr Enrique Carretero Gil de Bledma, on | behalf of Carba), the Shareholders of Carbal and
the Carbal subsidiaries, and Mr Alejandro Ortiz Vaamonde, on behalf of the Permira Funds,

and Jolntly for LuxCo, LuxCo li, HoldCo and BldCo, on the date written above,
l

PERMIRA FUNDS

Signed by Mr Alejandro Ortiz Vaamonde
for and on behalf of

Permira Europe HI L..P.1, Permira Europe M L.P.2,
and Permira Europe Nl GmbH & COKG acting by its
general partner

Permira Europe lll G.P. L.P.
acting by its general partner
Perinira Europe lll G.P. Limited

Signed by Mr Alejandro Ortiz Vaamonde
for and on behalf of ‘
Permira investments Limited, acting by its
nomineg 4o
Permira Nominees Limited ’

Tt g Vg s et

Signed by Mr Alejandro Ortiz Vaamonde
for and on behalf of

Permira Eurcpe Il Co-Investment Scheme, acting by its
administrator .
Permira Europe Ili G.P. Limited |

Tt et g Tt S

TORO

Signed by Mr Alejandro Ortiz Vaamonde
for and on behalf of |
Toro Investment S.A r.l. |

e S S

TORISA

Signed by Mr Alejandro Ortiz Vaamonde
for and on behalf of
TForisa S.Arl

N st e

i 1
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CARBALsmames

Slgned by Mr Pedro Ballvé Lantero |
for and on behalf of '
Carbal, S.A.

Signed by Mr Pedro Ballvé La
for and on behalf of

Delta Gestién de Cartera Mobillaria, S. L.

OMEGA

Signed by Mr Alberto Novales Martinez
for and on behalf of
Omega Gestion de Valores, S.L.

BITONCE

Signed by Mr Pedro José Ballvé Lantero
for and on behalf of !

Bitonce, S.L. !

)
)
)

/'\ Tt N at?
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TOURNON

Signed by Mr Alberto Novales Martlnez
for and on behalf of _
Toumcn Management, B.V.

Mr Pedro José Ballvé Lantero

Mr Fernando Ballvé Lantero

!
|
TOLEDO i |
|

Signed by Mr Alberto Novales Martinez
for and on behalf of

Toledo Il Corporate Investment, S.3 1.l

Luxco

Signed by Mr Alejandro Ortiz Vaamonde and

Nr Alberto Novales Martinez
for and on behalf of
Foodco S.Ar.l.

LUXCO I !

Signed by Mr Alejandro Ortiz Vaamond
Mr Alberto Novales Martinez
for and on behalf of

Telefood S.ar.l

HOLDCO

Mr Alberto Novales Martinez
for and on behalf of

5
. j
Signed by Mr Alejandro Ortlz Vaamomli
|
Foodco Pastries Spain, S.L.U '

|

e and

e and

|
L
.y

|

43




1 03/2006

i |
BIDCO ! }
%
Signed by Mr Alejandro Ortiz Vaamonde and :
Mr Alberto Novales Martinez !
for and on behalf of )
Medimosal, S.L.U. ;
|
)
i
i
|
I
| |
|
| 1 ENI! )




