MINUTES OF THE MEETING OF
THE BOARD OF DIRECTORS OF
CLUB DE GOLF ALOHA
Wednesday, 29 October 2025
Ref. 08/25

Present: Rafael Fontan Zubizarreta (President), Rod Spinks, Kaisa Hayrynen, Jonathan Porter, Ernesto Franco,
lan Radford, Peter Elgaard, Laura van Engelenburg, Mathias Larsson.

Also in attendance Borja Oliva (GM) and Maria Marin (Secretary).
1. Approval of Minutes.

The Board approved the Minutes of the previous meeting dated 1% October 2025 (ref 07/25).
2. President’s report.

a. Celebration and gala dinner of the Club 50" Anniversary

The President and the Board commented on the success of the event and thanked the Manager Borja
Oliva and Maria Marin for the outstanding work, as well as Laura van Engelenburg and Fermin together
with his team.

b. Tax Inspection

The President provided an update on the KPMG report that was requested, as agreed at the Board'’s
previous meeting, to obtain a second opinion regarding the tax inspection currently affecting our club
and other neighboring golf clubs, specifically concerning the treatment of entrance fees.

The President and the Treasurer presented this report, which they viewed very positively and which
endorses the actions taken by the club. However, in the event of a dispute with the Tax Agency in court,
the final outcome will depend on the evidence the club is able to provide to support their actions and on
how that evidence is assessed by the court.

The Board unanimously agreed to convene an Extraordinary General Meeting on Monday, December 1,
at 4:00 p.m., where members will be fully informed and any necessary decisions will be made. The sole
item on the agenda will be:

"Update on the corporate tax inspection for 2020-2023 and decisions to be taken."
c. Restaurant

The restaurant situation was discussed following Fermin’s planned departure at the end of April 2026. It
was agreed that a meeting with him would be appropriate, to be attended by the President and lan
Radford.

d. Faunain Aloha

The President commented on a letter received from a member expressing concern about what he sees
as the threat posed by the growing population of invasive American carnivorous turtles to certain wildlife
inhabiting our lakes, including native turtles, ducklings (which they drown and eat), frogs, and other
species, noting that these turtles are considered an invasive exotic species in Spain.
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The President suggested contacting the University of Malaga (Faculty of Sciences) to present the issue
and seek guidance on how to proceed. The Board will decide on the next steps once it receives a report.

3. Treasurer’s report
Monthly September management accounts were distributed.

The Treasurer presented the Budget and Tariffs for 2026.

The budget contemplates the following assumptions:

Operating Income

Mr. Porter highlighted that the only increase considered is in the annual fee, in order to achieve operational
balance. Rentals and other services remain the same as in 2025.

1. Members Subscriptions:
o Number of Members - attrition (net reduction) 1%.
e Subscriptions - €150 increase ie 4,5% and €25 Social Members
2. Member’s Storages - the same as 2025.
3. Members Rentals - the same as 2025.
4. Members Guests - the same as 2025.
5. Other Green Fees - No visitors & TTOO. Only correspondence. Reflecting our private club members
exclusivity.

Operating Expenses

Salaries & Social Security - increase of 3% as per Convenium Agreement.
Course Maintenance - 3% increase.

Operating Expenses excluding Electricity and Depreciation - 3% increase.
Electricity & some other overheads - increase 3%.

Depreciation - reduction due to equipment leasing.
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Development account

1. New Members/Entry Fees -45/37 - €800,000. Excellent performance to date 2025 at 60/51 -
€1,214,000.

2. Endowment - same level 2025 which is €1mm pa. Net Club/SA impact =0

3. Investment & Leasehold Improvements - €1,350,000 - includes 600k carried forward from 2025.

The 2026 Budget and Tariffs were unanimously approved.

Overall the September accounts show net operating income ytd of €3663k vs a budget of €3665k. We are
over on members subs but below on the Proam income which is a timing difference. Expenses ytd are a little
over plan at €3666k vs €3589k budget, due to a higher than anticipated convenio agreement in staff costs;
retirement extra pay for 2 staff members; also some course product and other purchase timing differences
such as the anniversary gifts. The annual forecast overall is a €(85)k deficit.

Development account actual is very positive. As at 21°* October we have 58 new members in 2025 (49 with a
joining fee) and €1214k in entry fees. The budget is 35/30 for the year and €600k so we have well exceeded
that already.
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Consolidated Balance Sheet. All in order, decent liquidity and cash position.

2025 cash flow forecast - the 4" quarter month end figures are the crucial ones here as this is our intra year
low point in cash reserves. If this goes negative we need to re-finance or utilise our standby facility. We have
known significant investment plans this year but 1 or 2 major items such as the tunnel, water treatment and
buggy paths may in reality be deferred to next year. Currently we are well placed as the November cash
forecast is €1448k. The December balance includes a €580k contingency for the known and ongoing tax
issue. To stress - this is a contingency, not a cost, but we do need to make a cash provision for this item.

Investments. All as detailed and discussed in previous board meetings and as approved by members at the
AGM.

Mr Porter advised that the consolidated cash flow reflected final results in 2024 and the 2025 and beyond
forecast. An adjustment had been made so the annual cash flow figures show their lowest point in November
each year (rather than year-end) as this is more meaningful when planning and making investment related
cash flow decisions.

Mr. Porter concluded his report by noting that the Club is currently in a strong financial position.

4. General Manager’s report

a. Rakes / bunkers.

The Manager reported that, following the trial period of the new rake model suggested by Mr. Radford,
it was time to make a decision. Given the range of opinions on the matter, a vote was held, and the
majority approved the adoption of this new rake which was tested, which allows the ball to roll
underneath as well as it making it easier to rake with less effort required.

b. Trolleys

The Manager reported on the new trolley model being developed by OneKaddy and outlined its features:
easy storage, automatic brake, lighter weight, greater stability, remote control for restricted areas, etc.
The expected delivery date would be February/March. The Board agreed to adopt this new version of
the trolley, which, according to the Manager, would be delivered in February/March 2026. The supplier
will be contacted to arrange the termination of the current contract — valid until October 2026 — and
to sign a new one for the updated fleet. It is important to ensure that the new trolleys include umbrella
support.

The alternative option, Powercaddy, was not considered as it is made of PVC and does not offer such
easy storage.

Mr. Radford suggested that a notice be sent to the members in due course to inform them of the change.
c. Ballwashers

On buggies: to be installed on the current fleet, which is due in June 2027.

On the course: more units will be installed on the course.
d. Fountains on the course

Fountains on the course It was agreed to improve them and install a more modern model which will also
improve consistency on all water fountains around the course as suggested by Mr. Radford.
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Reports from the Committees

a. Greens Committee

Mr. Spinks reported that the course was in good condition. He had recently met with R&A / Surtec who
confirmed that the actual green maturity was far better than expected thanks also to the good quality of
the water provided by Acosol.

The overseeding of the yellow and red tees had already been done. Blue and white tees had been
postponed due to the rain for Monday 3™ November.

As to the tunnel and maintenance shed no progress had been made.
Fencing works were under progress on the 2™ hole, primarily to stop wild boars but also the robbers.

Regarding the right side of hole 2, the Manager reported that a request had been made to the Town Hall
for the removal of eucalyptus trees in order to eliminate the shade affecting the hole, so this is in process.

Mr. Spinks commented that the continued drive on golf courses in an arrangement with the R&A was to
continue with the ambition of sustainable golf which is to reduce the amount of water we use to keep
the areas around the golf course alive (left of the 11" is the best example). This was an ongoing practice.

Mr Spinks advised on the designer Tim Lobb’s recent visit to Aloha and referred to the bunkers. At the
time of the greens renovation the faces of the bunkers were done and the back side remain pending.
Now it was felt convenient to wait until bunkers are renovated. Mr Spinks referred to a 5 year plan
document for the course that covered all the elements already discussed plus tunnel, bunkers, etc He
felt this document should be handed over for the next manifesto to be presented.

Bunkers will continue to be maintained, in the average they are good but the way forward is to do the
rubber lining, the permeable lining, which means that the face angle will slightly change. Tim Lobb feels
there are a few bunkers that are in the wrong place, and they are too big. Part of his proposal is to realign
some of the bunkers in terms of where they are, their size -ie the 15" and the 14",

The paths were scheduled for 2026. The money is put aside and the work identified with Chameza. The
first available date for them is September 2026. By the next meeting Mr. Spinks will present the buggy
path plan, available dates and when to start.

Considering the big expense in rubber coating, a trial patch was done on the way down to the driving
range with a resin water permeable. The test is proving ok, antislip with 5 year guarantee, it looks quite
attractive, but a few more months will be given to see how it is like. He suggested having concrete on the
paths and this new resin product on the receiving / pretty areas. This same product has been used on the
shower area of the Men’s locker room. The ladies’ will be done next year.

Biological bacteria had already been added to the lakes on a trial basis to remove algae. If successful, this
treatment will eventually help clean the pipes, sprinklers, and pump. Documented evidence will be
received.

b. Competition Committee

Mr. Elgaard advised on the following:
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a. (..)
In the Anniversary Tournament, the scorecard submitted by this player showed an incorrect result
after having been monitored by the Club in five holes. As (...) had previously received repeated
warnings, it was agreed to open a disciplinary file, with the Men’s Captain and Lady Captain acting as
instructors. (...) will be notified of this decision and invited to a meeting to present (...) version of
events.

b. Pro-am
This year, thanks to increased sponsorship — and considering it is the Club’s 50th Anniversary — a
special opening will be held featuring live music performed by a pianist.

c. Butterfly Children

In the absence of Don Fisher, who used to assist with the tournament’s organization on behalf of the
Club, and given that this year’s dinner had to be cancelled again due to a lack of inscriptions, support
has been requested from Tanja Kreutzer. Saliha van Owerkerke has been appointed as the Club’s
representative to help with the tournament’s organization.

d. Aloha Cares

It was agreed to explore the possibility of hiring a professional event management company to
replace the current organizers and to also handle sponsorships. Cristina von Kyaw will be consulted
on this matter. Alternatively, members may be invited to volunteer so that the handover can take
place within the Club.

e. New Local Rule
Mr. Elgaard suggested introducing a new local rule to help protect the greens:

It is prohibited to remove the ball while the pin is still in the hole, as this damages the edge
of the hole.

A notice will be issued to inform members accordingly.
f. Protocol for Tee Reseeding

It was agreed to establish a protocol for tee reseeding in order to avoid situations where official
federation tournaments cannot be held.

g. Scratch Prizes

Normally, the value of the scratch prize is the same as that of the third-place winner. Mr. Elgaard
noted that the Committee had agreed to temporarily reduce the value of the scratch prize,
reallocating the difference to the classified players as a trial measure. The Board approved this
decision.

Mr. Elgaard added that the Men’s Section had eliminated this prize, and the Ladies’ Section may
possibly do the same.

h. 2026 Competition Calendar
The calendar for next year had already been prepared and initially included five charity tournaments
for which Board approval is requested. These are:

1. Sierra Blanca Foundation
2. Betania
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3. Horizonte Proyecto Hombre
4. Nifos Mariposa
5. Aloha Cares

It was agreed to remove Sierra Blanca from the list, as it is not a charity event in the strictest sense;
the commercial branding associated with it gives it a distinctly promotional character.

It was also agreed to maintain the Javier Arana Cup Tournament in honor of the course designer.

The Manager reported on the sponsorship of a Mixed Scramble by a group of Irish members to
celebrate the 50th Anniversary. The prizes are excellent. The Board gave its approval.

c. Clubhouse Committee

Mrs. Van Engelenburg reported that the new terrace chairs were expected to arrive shortly. The new
tables and parasols had already been delivered.

The new olive trees for the terrace will also be arriving soon.

She also mentioned the planned purchase of new outdoor lamps for the terrace, matching the new
furniture and cordless in design. It was agreed to purchase one unit first to see the effect.

At Mrs. Van Engelenburg’s request, it was agreed to purchase a Bedouin-style tent — the same type used
for the 50th Anniversary celebration — to be installed on the terrace in the bar area during the summer
months. To prevent excessive heat buildup, fans will be installed.

d. Communication & Marketing Committee

Mr. Radford advised on the new 6-Club Interclub League (instead of the old eleven) which now has the
following teams confirmed:

La Reserva, La Zagaleta, San Roque, Las Brisas, Los Naranjos y Aloha.
It will start in 2026. They will have a new website built. La Liga de Golf is the new name.

At Mr. Radford’s request, approval was granted to install a semicircular bench with a stone base beneath
the Erythrina tree at the 13th tee.

The Legends: La Sala will sponsor the opening of the event in the Clubhouse, the same as last year. Also
the marquee on the 18" will be in place again this year, but with more room for our members. La Sala
will support it but in a lesser extent compared to last year.

6. New members

The following new membership applications were approved (5):

NAME SHARE #
Horsburgh, Alistair 1213
Borgstrom, Martin 524U
Stenhoj, Ketty 584
Knaap, Alice 979U
Nevin, Hilary 1176
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7. Members’ letters

None.

8. Any other business.

Sotogrande Reciprocity

The Manager reported that a communication had been received from Sotogrande announcing the
suspension of reciprocal arrangements with all clubs for 2026. He will speak with his counterpart at
Sotogrande to understand the reasons and to explore whether there is any possibility of continuing the
agreement.

Royal Club Status

The President revisited this matter, which was previously pursued for the Club’s 30th Anniversary without
success. At that time, the recommendation was to reapply once the Club reached its 50th Anniversary. It is
therefore now considered an appropriate time to reopen the process, and the necessary steps will be
initiated again.

Disciplinary Case —{(...)

A majority of the Board members expressed their concern regarding a disrespectful and disparaging
comment made by (...) in a correspondence to 100 Club members, in which he questioned the professional
integrity of the Board. This new act of disrespect, together with previous warnings, has led to the opening of
a new disciplinary file, which will be handled by the Club’s legal advisor, Javier Valcarce.

4. Next meeting
Wednesday 24th November 2025 at 4pm.

Having dealt with all points of the Agenda the President adjourned the meeting.

THE PRESIDENT THE SECRETARY
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