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01. 
ORGANISATIONAL STRUCTURE
AND OPERATION

MERLIN Properties is a company
devoted to delivering sustainable
return to shareholders through the
acquisition, active management and
selective rotation of high quality
commercial real estate assets in the
“Core” and “Core plus” segments.
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• Diversified REIT.

ASSETS

COMPANY

Corporate Social Responsibility Report

• Operating in Spain and, to a
lesser extent, in Portugal.
• Governed by the best AngloSaxon REIT practices.

• Focus on high quality, “core” and “core
plus” commercial properties: mainly
office assets with support from retail and
logistics cash flow.
• Target portfolio by 2018: office (40%),
high street retail (20-30%), shopping
centres (20-25%) and logistics (10-15%).

SHAREHOLDING
STRUCTURE

• Retains best-in-class internal asset
management teams to optimize portfolio
performance.

INVESCO 1%
Principal
Financial Group 3%
UBS 6%

The Company’s share capital
is composed of 323,030,000
ordinary shares. MERLIN
Properties has a solid
shareholding structure with a
very high “free float” of 84%.

Black Rock 6%

Free float 84%

Data at 26 February 2016, in accordance with notifications made to
the Spanish National Securities & Exchange Commission (CNMV).
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• Attractive sustainable
dividend yield.

• Limited rotation of assets focused on
mature, optimized assets.

Bl

• Target to reach
an annual levered
return of 8-10%.

• Maximizes
profitability
potential of the
existing portfolio
and seeks to enhance quality and returns
through selective new acquisitions.

Bl

• Conservative approach
to capital structure with
a maximum 50% LTV
on a portfolio basis.

MANAGEMENT

CAPITAL STRUCTURE

• Selective development focused on
AAA buildings given the scarcity of this
product class in the market.

ı8ı

Corporate Social Responsibility Report

OPERATION
MERLIN’s internal organisational structure is based on the definition of its strategy by its Board
of Directors and is applied across the entire organisation by means of its various governance,
decision-making and monitoring bodies:

Board
of Directors
Responsible for MERLIN’s long-term strategy and for monitoring its implementation.

BOARD

The Board provides leadership and principles to be followed and is also responsible for
corporate governance of the Company.

Audit
Committee

Remuneration
and Nomination Committee

Reviews and monitors MERLIN’s
financial information, as well as
the processes to produce it. It
oversees the integrity of the financial
statements, external and internal
auditing processes and the financial
information and risk control systems.

Supervises and recommends remuneration
policies to the Board and determines the
remuneration packages for the CEO and
other Management Team members. It is
also responsible for the structure, size and
composition of the Board of Directors and
its delegate committees.

MANAGEMENT TEAM

Investment
Committee
Responsible for analysing
and approving investments,
divestments and carrying out
transactions for which the size
is not reserved for the Board
of Directors (< €150 million).

Executive
Committee

CEO
Responsible for
implementing the strategy
of the Board, leading the
Company’s day to day
activity and supervising all
those matters not reserved
for the Board or its delegate
Committees.
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Support committee to
the CEO, composed
of multidisciplinary
members of the
Management Team, aiding
the CEO in supervising
MERLIN’s operations and
performance.

COMPOSITION
In accordance with the Company policy,
the Board of Directors is composed of 10
members, of whom the majority are

independent. The Board is characterised
by its dynamism, diversity, broad experience
and commitment to the Company.

Executive Chairman
Mr. Ismael Clemente
Shareholder
related Director
Mr. Hammad Khan

Executive Director
Mr. Miguel Ollero

Independent
Director
Mr. John Gómez-Hall

Independent
Director
Ms. Ana de Pro

Independent
Director
Ms. María Luisa Jordá

Independent
Director
Mr. Donald Johnston

Independent
Director
Ms. Ana García Fau

Independent
Director
Mr. Fernando Ortiz

Independent Director
Mr. Alfredo Fernández

Remuneration and nomination committee.
Audit and control committee.
Independent directors.
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Secretary
Ms. Mónica Martín de Vidales
Vice-secretary
Mr. Ildefonso Polo del Mármol
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ACTIVITY
During 2015, the Board of Directors of MERLIN met on 14 occasions, the Audit
and Control Committee on 7 occasions and the Remuneration and Nomination
Committee on 4 occasions.
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02. 
RISK MANAGEMENT

The objective of MERLIN Properties is
to generate sustainable shareholder
return within a measured and
acceptable risk environment. The
Board of Directors, aware of the
risks that exist in any business, is
responsible for checking that the
risks taken are minor, identified and
measured in their different variants.
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OBJECTIVE
AND IDENTIFIED
RISKS
Financial risk management policies in
the rented real estate sector are basically
determined by analysing investment projects,
managing real estate occupancy and by the
state of the financial markets:
• Credit risk: the credit risk in the Company’s
ordinary business is practically non-existent
or insignificant due basically to the fact
that the contracts signed with tenants/
lessees provide for payment in advance, in
addition to demanding the financial, legal
and additional guarantees on signing the
rental contracts and their renewal to cover
possible unpaid rental. This risk is also
mitigated by the diversification of the types
of product in which the Company invests
and, consequently, in its types of clients.
• Liquidity risk: To manage its liquidity risk
and deal with the various needs for funds,
the Company uses an annual cash flow
budget and monthly cash flow forecast,
the latter with daily detail and update.
The causal factor for liquidity risk is the
negative working balance, which basically
includes debt with short-term maturity.
Additionally, liquidity risk has the following
mitigating factors worthy of highlighting;
(i) the generation of recurring cash flow
from the businesses on which the Company
bases its activity; and (ii) the capacity for
renegotiation and to obtain new lines of
financing based on long-term business plans
and the quality of the Company’s assets.
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At the time of formulating the consolidated
annual accounts, the Group covered all
its needs for funds to deal entirely with
commitments to suppliers, employees and
public entities, in accordance with the cash
flow forecast for the year 2015, taking the
aforementioned into account. Furthermore,
given the type of sector in which the
Company operates, the investments it
makes, the financing it obtains to make these
investments, the EBITDA it generates and the
levels of occupancy of the assets, these mean
that the liquidity risk is mitigated and surplus
cash flow can be generated. Temporary
financial investments will be made with
these surplus cash flow in risk-free deposits
with maximum liquidity. The acquisition
of stock options or futures or any other
high-risk deposit as a method of investing
cash surpluses are not among the options
considered by MERLIN Properties.
• Interest rate risk: In order to minimise
the Group’s exposure to this risk, financial
instruments have been taken out to
cover floating rates, such as swaps. The
percentage of debts with interest rates
covered by the aforementioned financial
instruments is 61%.
• Exchange rate risk: it is Company policy to
contract debt in the same currency as the
cash flows produced by each business. Due
to this, there is currently no relevant risk
relating to exchange rates as both cash flow
and debt are in Euros.
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• Market risk: MERLIN Properties is exposed
to market risk due to possible vacancy
or downward renegotiations of rental
contracts upon expiry. This risk would
directly, negatively affect the valuation of
the Company’s assets. However, market
risk is mitigated by policies for retention
and selection of clients and the compulsory
lease term negotiated with clients. It is
due to this that, at 31 December 2015, the
average occupancy of the portfolio of
assets stands at 94.6%, with a weighted
average unexpired lease term of 9.4 years
(weighted by gross rents).
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03. 
STAKEHOLDERS

It is MERLIN Properties’ objective
to create long-term value for all its
stakeholders.

ı 16 ı
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INVESTORS
- Access to liquid, high-quality real estate assets.
- Generators of predictable, recurring cash flows.
- Target annual return of 8-10%.

CLIENTS
AND SUPPLIERS
- Providing high-quality spaces that encourage
productivity and improve the client’s experience.
-Efficient, accessible, comfortable buildings.
- Validated suppliers with solid reputation.

EMPLOYEES
- Incentivised, productive employees.
- Stimulating the employee’s potential for growth
and skills development.
- Stimulating career plans for professional growth.
- Employee training.

COMMUNITY
- Assets that provide value to the area where they
are located.
- Efficient, environmentally-sustainable assets.
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INVESTORS
MERLIN, through its Investor Relations
department, helps the investor community,
whether stock holders or not, to understand
the Company. MERLIN has an objective to
offer its investors transparent information
to enable them to adopt their investment
decisions in the most balanced manner and
with the necessary judgement. The Board of
Directors receives constant reports on the
composition of its shareholders, its variations,
investment community feeling and feedback
in general. Over the year, Investor Relations
performed the following actions:
• Management team meetings with
shareholders, as well as site visits at the
request of any interested investor.

• Results presentation conference calls,
available as audiocasts on MERLIN
Properties’ website for those unable to take
the call.
• Meetings with investors organised by
financial institutions.
Ordinary and Extraordinary General Meeting
The Ordinary General Meeting was held on 1st
April and an Extraordinary General Meeting
was held on 14th July. These events enabled
the shareholders to gain access to and ask
any question to the Board of Directors and
the Chief Executive Officer on all matters
considered relevant included in the agenda.

• International roadshows to keep the
investment community informed on
Company news.

CLIENTS AND
SUPPLIERS
MERLIN guarantees direct, personal
communication with clients at all times to
achieve a scenario of mutual benefit and in
this it carries out a satisfaction survey among
the clients of its multi-tenant buildings.
This communication enables the company
to discover client needs and opinions, to
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perform real time monitoring of incidents
or the measures that may arise in the
buildings, guaranteeing a close, personalised
relationship.
The buildings included and the summary of
the data are included below:

Corporate Social Responsibility Report

Madrid-Coslada Complex

No. Of clients

160

No. Questionnaires
sent 1st time

159

99.3%

No. Questionnaires
read 1st sending

62

38.9%

No. Questionnaires
sent 2nd time

121

75.6%

No. Questionnaires
read 2nd sending

52

42.9%

No. Of questionnaires
answered

52

32.7%

Average result
(out of 5)

3,7

Ática
Juan de Mariana, 17
Partenón, 16-18
Castellana, 83-85
Costa Brava, 2-4
Juan Esplandiú, 11-13
Princesa, 3 y 5
Pedro de Valdivia, 10
Muntadas I
Diagonal 605
Diagonal 514
Sant Cugat I
Sant Cugat II

TOTAL sqm
(AG + BG)
Madrid-Coslada Complex

No. Of
clients

No. Of
questionnaires
answered

%

Average
result
(out of 5)

35,934

6

3

50.0%

3.0

Ática (4 buildings)

41,377

16

6

37.5%

3.9

Juan de Mariana 17

5,437

3

1

33.3%

3.9

Partenón, 16-18

28,511

12

6

54.5%

4.0

Castellana, 83-85

22,691

10

4

40.0%

3.8

Costa Brava, 2-74

25,385

1

0

0.0%

Juan Esplandiú, 11-13

44,020

14

6

42.8%

4.1

Complejo Princesa
(3 buildings)

33,668

9

2

22.2%

3.8

9,523

4

2

50.0%

4.2

43,580

35

8

22.8%

3.7

Diagonal 605

19,915

17

3

17.6%

3.3

Diagonal 514

14,585

10

4

40.0%

3.5

Sant Cugat I

20,494

21

6

28.5%

3.6

Sant Cugat II

13,072

2

1

50.0%

2.9

Pedro De Valdivia
Muntadas I
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EMPLOYEES
MERLIN’s corporate culture with its
employees is based on driving creativity,
responsibility and interdisciplinary
collaboration This culture, combined with
professionalism, integrity and commercial
vision, define its professional team. At 31
December 2015, MERLIN had a workforce
of 120 employees.

Amout spent in staff training in 2015 is
€ 37,533.

4 CEO & Top executives
7 Corporate Strategy

38 Third party AM

Otros

7 Legal, RH & IT

Third party Am
Asset management

16 Finance & Accounting

Finance & Accounting
Legal, HR & IT
46 Asset management

Corporate Strategy
CEO & Top executives

Total

Men

Women

% Women

Category (annual weighted average)
General directors and presidents

5

5

0

0%

Rest of directors and managers

11

10

1

6%

Specialists and support professionals

60

35

25

42%

Accounting, administrative employees

43

15

28

65%

118

65

53

45%

4

2

2

50%

Between 30 and 50

93

52

41

44%

Over 50

23

13

10

43%

Total Staff

120

67

53

44%

Total Staff
Age (as of 31/12/2015)
Under 30
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COMMUNITY
MERLIN has adopted the challenge of driving
and leading a commitment to quality and
the respect for the environment by
committing to both satisfying its clients
and making its growth compatible with
protection of the environment, hence actively
participating in sustainable development

providing an effective response to growing
social demands in these matters. This
commitment will be expanded upon in the
following section, “Sustainability and Quality”.
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04. 
SUSTAINABILITY AND QUALITY

The aim of environmental commitment
is to obtain a portfolio of efficient
buildings that require lower resource
consumption in their daily activity and,
consequently, manage to reduce CO2
emissions, waste generation and water
consumption.
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ENVIRONMENTAL
COMMITMENT

CONSUMPTION

Sustainable management and working
towards environmentally friendly, efficient
and sustainable performance are based
on a process of continuous improvement
by implementing the internationally bestknown certificates regarding environmental
management systems, efficiency and
sustainable building, at the same time as
committing to implementing tools to enable
the monitoring of building consumption as
a mechanism in the pursuit of continuous
improvement. With this in mind, four major
challenges have been identified in terms of
sustainability as faced by MERLIN Properties:

Final energy consumption is closely related
to the activity carried out by MERLIN, with
variations due to the level of occupancy,
equipment density and the number of
workers. The main sources of energy
consumption are electricity, as used in
lighting and operation of certain items of
equipment, heating oil used by heating
facilities, natural gas and water.

• Waste Management.

• Installation of LED-type light fittings and
lamps to replace conventional lighting in car
parks and common areas in buildings.

• Energy efficiency and emission reduction.

Some measures taken to reduce energy
consumption:
Electricity

• Installation of presence sensors to switch on
lighting.

• Responsible water consumption.
• Reduction of material consumption.

• Installation of power factor correction
equipment.
• Installation of new chiller sets, cooling
towers, HVAC units, energy recovery units,
pumping equipment and outdoor VRV units
for HVAC systems, with greater energy
efficiency.
• Installation of new, higher performance
boilers.
Water
• There are equipment maintenance
programmes to guarantee equipment
performance in water saving.
• Installation of timed taps and aerators to
reduce water consumption by 50%.
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Indicator

Consumption Measure

Buildings

SQM

Offices
Fuel consumption (Natural Gas)

358,010.2

m3

9

94,060

AG

50.0

m3

1

15,055

AG

10,588.8

MWh

15

288,590

AG & BG

Water consumption

126,763.0

m3

18

322,255

AG & BG

CO2 emissions

4,864,311

Kg

18

322,255

AG & BG

3,471.1

MWh

2

48,046

S/R

Water consumption

40,965.4

m3

2

48,046

S/R

CO2 emissions

1,336,356

Kg

2

48,046

S/R

46,0

MWh

1

35,934

S/R

4.875,0

m3

1

35,934

S/R

17.699

Kg

1

35,934

S/R

Fuel consumption (Heating Oil C)
Electricity consumption

Shopping Centres
Electricity consumption

Logistics
Electricity consumption
Water consumption
CO2 emissions
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WASTE
MANAGEMENT
The activities performed generate waste
to a greater or lesser degree. In this regard,
knowledge is needed of the extensive and
varied regulations referring to the production
and management of them, with European,
national, autonomous regional and local
scope, in order to provide the appropriate
management mechanisms. Additionally, we
work directly with our collaborators so as to
ensure fulfilment of all the requirements in
this regard, providing objective evidence of
proper management.

Hazardous Wastes
The hazardous wastes generated are
managed in accordance with the current
legislation, with exhaustive monitoring of
their production and storage until delivery
to the authorised transport company and
arrival at the facilities of the authorised and
approved hazardous waste manager.

Hazardous wastes
Lead-acid batteries

93 kg

Ni-Cd batteries

90 kg

Film, rags, paper, sawdust impregnated with oil, grease and other hazardous
waste

79 kg

Plastic or metal packaging contaminated with hazardous waste
Packaging for glues, PVC adhesives, etc.

287 kg
7 kg

Electrical and electronic equipment containing hazardous components
(except radioactive components)

276 kg

Fluorescent lights and other waste containing mercury

208 kg

Paint and varnish wastes containing organic solvents or other hazardous
substances

16 kg

Other hazardous wastes

12 kg
1,068 kg

Non-hazardous wastes
Electrical and electronic equipment not containing hazardous components

1,130 kg

Absorbents, filtering materials, cleaning rags and protective clothing not
contaminated by hazardous substances

576 kg

Other non-hazardous wastes

443 kg
2,149 kg
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CERTIFICATES
Testa has had an ISO 9001 Quality
Management System implemented since 2002
and an ISO 14001 Environmental Management
System since 2007. These standards, of
acknowledged prestige, promoted by the
International Standards Organisation, have
the aim of providing an organisation with
the elements of an effective quality and
environmental management system. These
standards specify the requirements for a
quality and environmental management
system to enable an organisation to develop
and implement a policy and objectives that
take the legal requirements and the information
on significant environmental aspects into
account.
Energy certification, Spain
Energy certification of buildings in Spain
was regulated according to Spanish Royal
Decree 47/2007, of 19 January, approving
a basic procedure for certifying the energy
efficiency of newly constructed buildings,
and Royal Decree 235/2013, of 5 April,
approving the basic procedure for certifying
the energy efficiency of existing buildings. In
their commitment to due compliance, Testa
and Merlin have efficiency labels in 77 of their
buildings:

Category A

0

Category B

13

Category C

31

Category D

19

Category E

12

Category F

2

Category G

0

of strategies aimed at all types of building
sustainability, based on the incorporation in
the project of aspects related to:
• Sustainable site.
• Water saving.
• Energy efficiency.
• Selection of materials and resources.
• Indoor environmental quality.
• Innovation and design.
There are four levels of certification
depending on the compliance of building
characteristics and materials with the highest
demands in terms of management, product
quality and sustainability: Certified (40-49
points), Silver (50-59 points), Gold (60-79
points), Platinum (80+ points).
LEED Buildings
Pedro de Valdivia

Silver

Avda. de Bruselas, 33

Gold

Avda. del Partenón, 12-14

Gold
Pre-certifield

BREEAM
BREEAM (BRE Environmental Assessment
Method) sets the standards for the best
sustainable design qualities and has
become the reference measure used for the
environment performance of buildings.

LEED
This voluntary certification was developed
by the U.S. Green Building Council and is
composed of a set of standards on the use
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MERLIN has launched its LEED/BREEAM
certificate plan 2016-2018, with the aim
of at least 70% of its buildings having
environmental certificates by 2018. Of these,
41 buildings would have LEED certificates
and 30 BREEAM certificates.

Corporate Social Responsibility Report

APPENDIX
BOARD OF DIRECTORS MEMBER’S DETAILS
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Executive Chairman
Mr. Ismael Clemente

Executive Director
Mr. Miguel Ollero

Experience
Mr. Clemente has over 20 years’ experience
as a professional in the real estate sector. He
has worked for Garrigues, Bankers Trust REIB,
DB Real Estate and RREEF, as Managing
Director, having participated in transactions
with an approximate total volume of €5.0
billion in all types of real estate assets. During
his tenure at RREEF he was responsible for
a team managing an asset portfolio worth
more than €3.0 billion. This team also raised
seven investment vehicles, of which two are
still active, representing approximately €500
million of equity on behalf of Spanish private
clients and family offices.

Experience
Mr. Ollero has over 13 years’ experience as
a real estate professional. He has worked
at Arthur Andersen, FCC Construcción,
Deutsche Bank M&A and RREEF as Managing
Director. During his tenure at RREEF he led
the execution of real estate transactions with
a total value of approximately €4.0 billion,
from Core to Opportunistic investments, as
well as the subsequent asset management
of the resulting portfolios. He also played a
key role in the structuring and equity raising
of five investment vehicles for the Iberian
Peninsula and Morocco, in cooperation with
Deutsche Bank’s Private Wealth Management
division.

Education
Mr. Clemente holds superior degrees in Law
and in Economics & Business Administration
with specialisation in Finance from ICADE
(E-3), is a lecturer in the MRE programme at
the IE Business School and a member of the
Spanish Council of the Urban Land Institute
(ULI).

Education
Mr. Ollero holds superior degrees in Law and
Economics & Business Administration, with a
specialisation in Finance, from ICADE (E-3).
Date of appointment
27/05/2014
Membership of other boards of directors
Testa Inmuebles en Renta SOCIMI S.A.

Date of appointment
27/05/2014
Membership of other boards of directors
Testa Inmuebles en Renta SOCIMI S.A.
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Propietary Board Members
Mr. Hammad Khan

Independent Director
Mr. Donald Johnston

Experience
Mr. Khan is a senior member of the EJF
Capital investment team. EJF Capital is an
asset management company that operates
worldwide and has offices in Washington
DC, London and China. Mr. Khan has over
12 years’ experience in financial markets
with special activity in real estate profile
investments and sophisticated financing
arrangements and is currently responsible for
investments in European markets in various
classes of assets. He previously worked at
Oak Circle Capital LLC in New York.

Experience
Mr. Donald Johnston was CEO of the
European Mergers and Acquisitions Group
at Deutsche Bank from 1999 to 2005 and
Chairman from 2005 to 2010. Member of
the European Management Committee
and Global Banking Operating Committee
for Deutsche Bank’s Global Corporate
Finance Division. He joined Deutsche Bank
on the acquisition of Bankers Trust in 1999.
He was a board member at Bankers Trust
International and a member of the Global
Management Committee. He joined Bankers
Trust as head of European M&A in 1992 and
subsequently became co-head of Investment
Banking in Europe while continuing to run
BT Wolfensohn. He worked for Salomon
Brothers for 11 years where he was head of
the investment banking division for Spain,
Austria, Italy and Portugal.

Education
Mr. Khan holds a degree in International
Business Science from Suffolk University
in Boston.
Date of appointment
31/08/2015

Education
Mr. Johnston holds a B.A. degree in Political
Science and Spanish from the Middlebury
College and a M.A. degree in International
Economics and Latin American Studies from
The Johns Hopkins University School in
Advanced International Studies.
Date of appointment
11/06/2014
Membership of other boards of directors
Acerinox
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Independent Director
Ms. María Luisa Jordá

Independent Director
Ms. Ana García Fau

Experience
Ms. María Luisa Jordá has held various
executive positions during her 30 years
of professional career as a member of
different Management, Investment and
Audit Committees. She worked as Chief
Economic and Financial Officer of the Deoleo
Group until February 2015. She served as
Chief of Internal auditing and Corporate
Governance of SOS Corporación Alimentaria
(currently Deoleo, SA), Chief Financial and
Economic Officer at Metrovacesa, Finance
and Investment Director of Corporación
Empresarial ONCE, Economic and Financial
Director of Grupo Alimentos y Aceites, S.A.,
Economic and Financial Director of Testa
(formerly Prima Inmobiliaria) and Grupo
Ayco (formerly Inmobiliaria Alcázar). She has
a bachelor in Business Administration from
Complutense University in Madrid and she is
a member of the Official Register of Auditors
(ROAC).

Experience
Ms. Ana García Fau has worked over the last
20 years at McKinsey & Company, Goldman
Sachs, Wolff Olins, Telefónica Group and
hibü (formerly Yell Group). Throughout her
professional career in Telefónica Group,
she held several positions at TPI-Páginas
Amarillas, such as CFO and Managing
Director of Corporate Development. At the
same time, she was member of the Board of
Directors of Publiguías-Chile, TPI Peru, TPI
Internacional, Telinver-Argentina and Adquira,
among others. In Yell-hibu, she served as
CEO for Spain and Latin America for 7 years,
as a member of its International Executive
Committee and as International Chief
Strategy and Business Development Officer.

Education
Ms. María Luisa Jordá holds superior degrees
in Business Administration, and a master in
Business Administration from the IE. She
is member of both the Official Register
of Auditors (ROAC) and the Institute of
Directors and Managers (ICA).
Date of appointment
10/06/2014
Membership of other boards of directors
Jazztel
Tubos Reunidos, S.A.
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Education
Ms. Ana García Fau holds superior degrees
in Law and in Economics & Business
Administration from ICADE and an MBA
in Business Administration from MIT Sloan
School of Management.
Date of appointment
06/06/2014
Membership of other boards of directors
Eutelsat Communications, S.A.

Independent Director
Mr. Fernando Ortiz Vaamonde

Independent Director
Mr. Alfredo Fernández

Experience
Mr. Fernando Ortiz is founder and Managing
Partner at ProA Capital de Inversiones,
SGECR, S.A., one of the largest private equity
firms in Spain with over €300 million under
management. He was a Partner at N+1 and
was a member of the Executive Committee.
Over the course of his tenure in N+1, which he
joined in 2001, his primary responsibility was
transaction origination, execution and the
monitoring of portfolio company investments
through to divestment. Mr. Fernando Ortiz
had prior private equity and venture capital
experience as a Director of Private Equity
New Technologies at BBVA. Prior to BBVA,
he was a Corporate Finance Director at
ING Barings. Mr. Fernando Ortiz started his
professional career at Arthur Andersen Legal
and Tax Advisors, currently Garrigues, where
he dedicated five years principally in tax and
legal advisory work.

Experience
Mr. Alfredo Fernández has workded over
the last 19 years in investment banking as
Managing Director and co-head at 360
Corporate (a corporate finance advisory
firm), and Managing Director at UBS
Investment Bank. He previsouly worked at
Merrill Lynch and Morgan Stanley in London.
Mr. Alfredo Fernández has multiple M&A and
equity transactions experience in Southern
Europe. He previously worked at Arthur
Andersen as a corporate and tax lawyer.

Education
Mr. Fernando Ortiz holds superior degrees
in Law and in Economics & Business
Administration from ICADE.
Date of appointment
06/06/2014

Education
Mr. Alfredo Fernández holds superior
degrees in Law and in Economics & Business
Administration from ICADE.
Date of appointment
06/06/2014
Membership of other boards of directors
NH Hotel Group, S.A.

Independent Director
Ms. Ana de Pro

Independent Director
Mr. John Gómez Hall

Experience
Ms. Ana de Pro is the CFO of Amadeus
Group, with the overall responsibility for the
financial management and control of the
Group. She is member of Amadeus Executive
Management. Prior to this, she served, since
2002, as Corporate General Manager for
Sacyr Vallehermoso. Previously, Ms. Ana de
Pro served as Deputy General Manager and
Finance Director in Metrovacesa and held the
position of Senior Auditor in Arthur Andersen
between 1990 and 1994.

Experience
Mr. Gomez-Hall has over 48 years of
experience in the Spanish real estate market,
holding management positions in several of
the main real estate companies in Spain.

Education
Ms. Ana de Pro holds a superior degree in
Business Administration from Complutense
University in Madrid (specialized in Audit)
and a BA Business Management from IESE
Business School.
Date of appointment
01/04/2015

Mr. Gomez-Hall has formerly been CEO for
Hines Spain, the Spanish subsidiary of Hines.
Prior to that, Mr. Gomez-Hall was the founder
and CEO of Prima Inmobiliaria, a public real
estate company listed in 1998. The company
developed and acquired above 300, 000
sqm GLA across different asset categories,
predominantly office. The company was sold
to Vallehermoso in 2001 and was renamed
Testa Inmuebles en Renta, S.A.
Education
Mr. Gomez Hall holds a BA degree in
Architecture from Hammersmith Arts &
Crafts, part of London University.
Date of appointment
31/08/2015
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Secretary
Dña. Monica Martin de Vidales

Vice-secretary
D. Ildefonso Polo

Experience
Ms. Monica Martin de Vidales Godino is a
partner at Garrigues from 1997 to 2000 and
from 2004 to date, and co-director of the
Corporate Law Department of the firm since
July 2013.She has spent most of her career
at Garrigues, after having worked for Arthur
Andersen Legal & Tax and a period between
2001 and 2004, where she worked as head
of Legal Department and Secretary of the
Board of Telefónica Media, SA.Specialized in
Corporate Law, both for private and listed
companies, Monica benefits from over 25
years of experience in all tasks involving
corporate matters.

Experience
Mr. Ildefonso Polo is a partner of Garrigues,
where he has developed almost all his career,
after a brief previous tenure at EY (where he
worked until August 1999). He is specialized
in Corporate Law, particularly in the areas
of (i) mergers and acquisitions and (ii)
commercial contracts. Ildefonso is included
in the Best Lawyers directory in the area of
Corporate and M&A.

Education
Mónica Martín de Vidales Godino is a member
of the Madrid Bar Association, with superior
degree in law and Business Administration
from the Universidad Pontificia de Comillas
(ICADE). She is also associated teacher at the
Universidad Pontificia de Comillas (ICADE)
since 2011.
Date of appointment
06/06/2014

Education
Ildefonso Polo is a member of the Bar
Association of Madrid, superior degree in
Law from the Universidad Complutense and
superior degree in Business Administration
from the Universidad San Pablo-CEU.
Fecha nombramiento
06/06/2014
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