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EXPLANATORY REPORT BY THE BOARD OF DIRECTORS IN RELATION TO THE 

PROPOSED RESOLUTION FOR THE APPOINTTMENT OF MS. ANA ISABEL 

FERNÁNDEZ ÁLVAREZ AS  BME´S DIRECTOR 

 

I.- Purpose of the explanatory report. 

This report is issued on 19 March 2018 pursuant to section 5 of article 529.decies of the 

Companies Act and article 22.1 of the Board of Directors Regulations, which require that all 

proposals for appointment of members of the Board of Directors be accompanied by a  

explanatory report from the Board of Directors evaluating the competence, experience and 

merit of the proposed candidate. 

Therefore, this Board of Directors report accompanies and evaluates the proposed 

appointment of Ms. Ana Isabel Fernández Álvarez qualified as  independent external Director 

raised by the Appointments and Remuneration Committee at its meeting held on 20 February 

2018, in compliance with section 4 of article 529.decies, and section 3.c) of article 

529.quindecies of the Companies Act, and articles 22.1 and 20.2.c) of the Board of Directors 

Regulations. 

II.- Explanatory report on the proposed appointment of Ms. Ana Isabel Fernández 

Álvarez as Director. 

In view of the foregoing and for the purpose of issuing the required justification report, the 

Board of Directors, after assessing its current composition, has evaluated the conditions that 

must be met by the Directors to perform their duties and the dedication required to discharge 

their responsibilities.  

The Board of Directors also assessed the competence, experience and merit of Ms., based 

on the information provided regarding her professional background:  

“Ms. Ana Isabel Fernández Álvarez is an economist, who studied at the Faculty of 

Economics and Business of the University of Oviedo. 

She has been a professor of Financial Economics at the University of Oviedo since 

January 1991 and Colegio Universitario de Estudios Financieros, CUNEF, since 

September 2014. 

She sits on the Board of Directors and has been a member of the Audit and Compliance 

Committee and Risk Committee at Mapfre, S.A. since July 2016 and Mapfre Global Risks 

and Mapfre Asistencia since January 2016. In addition, she has been a member of the 

Board of Trustees at the Princess of Asturias Foundation since March 2015 and the 

Banco Sabadell Foundation since January 2015. 

Between 2010 and 2014, she was a Director at the National Securities Market 

Commission and since 2011 has undertaken international duties at the European 

Securities and Markets Authority (ESMA). Since February 2015, she has been a member 

of the Corporate Reporting Consultative Working Group (CWG CR) and previously, a 

member of its Board (June 2011 to June 2013), member of the Financial Innovation 

Standing Committee (FISC) (November 2011 to July 2014) and member of the Financial 

Innovation and Consumer Protection Subcommittee of the Joint Committee of the 
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European Banking Authority (EBA), European Insurance and Occupational Pensions 

Authority (EIOPA) and European Securities and Markets Authority (ESMA) (June 2012 to 

July 2014). 

She has published numerous articles in renowned magazines in the field of corporate 

finance, corporate governance and banking and financial regulations, and has 

participated at a range of national and international forums. She has served as the 

Chairwoman or the Scientific Association of Business Management and Economy 

(ACEDE) and editor of the magazine CEDE." 

Based on her professional experience, the Board of Directors believes that Ms. Ana Isabel 

Fernández Álvarez has the appropriate professional knowledge and experience and 

business and professional integrity to be appointed as member of the Board of Directors of 

the Company. 

Her professional profile is a testament to the fact that Ms. Ana Isabel Fernández Álvarez has 

ample professional experience in the securities market sector, having occupied a range of 

roles at the National Securities Market Commission and the European Securities and 

Markets Authority (ESMA). 

Furthermore, she serves on the Board of Directors, as an independent Director, at Mapfre, 

S.A. and its Audit and Compliance and Risk Committees, demonstrating her experience at 

listed companies. 

The Appointments and Remuneration Committee also states that Ms. Ana Isabel Fernández 

Álvarez has not been and is not involved in any situations in which the Director must tender 

her resignation to the Board of Directors included in article 38.3 of the Articles of Association 

and articles 22.4.a) and c) of the Board of Directors Regulations, or in any situations of 

prohibition to exercise the position, as established in article 213 of the Companies Act.  

It can be ascertained from her professional profile that as at the date of issue of this report, 

Ms. Ana Isabel Fernández Álvarez complies with the provisions of article 23 of the Board of 

Directors Regulations which establishes that external Directors may not hold directorships at 

more than four companies whose shares are listed on Spanish or foreign stock markets. 

By virtue of that set forth and taking into account the proposed appointment issued by the 

Appointments and Remuneration Committee, the Board of Directors considers that Ms. Ana 

Isabel Fernández Álvarez has the competence, experience and merit necessary for her 

appointment as Director of the Company. 

For these purposes, the Board of Directors approves the following explanatory report 

attached the proposed appointment of Ms. Ana Isabel Fernández Álvarez as Director 

approved by the Appointments and Remuneration Committee to be submitted to the Ordinary 

General Shareholders' Meeting of BME.  


