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Report drawn up by the Board of Directors of Abengoa, S.A. pursuant to Article 529 
decies of the Spanish Corporate Enterprise Law, in relation with the proposed 
agreement to appoint Manuel Castro Aladro as Independent Director of Abengoa, S.A., 
which is subject to approval at the Extraordinary Shareholders’ Meeting of Abengoa, 
S.A., to be held on November 21 and 22, 2016, on first and second call respectively, in 
item six of the agenda. 

Paragraph four of Article 529 decies of the Spanish Corporate Enterprise Law establishes that 
proposals to appoint or reelect Board Members corresponds to the Appointments and 
Remuneration Commission, in the case of independent directors, and to the Board of Directors 
itself in other cases. Paragraph five of the same Article then establishes that proposals must be 
accompanied in all cases by a justificatory report from the board in which the proposed 
applicant's skills, experience and merits are assessed. This report must be presented along with 
the minutes from the Shareholders’ Meeting or those of the Board itself. 

In order to comply with Paragraph five of Article 529 decies of the Spanish Corporate Enterprise 
Law, the Board of Directors of Abengoa, S.A. (henceforth, "Abengoa" or the "Company"), 
has drawn up this report on the proposed agreement to appoint Manuel Castro Aladro as a 
member of the Company’s Board of Directors in his capacity of Independent Director, he is 
subject to approval at Abengoa’s Extraordinary Shareholders’ Meeting in item six of its agenda. 

This proposed agreement is drawn up within the framework of the obligations undertaken by 
the Company to restructure the financial debt and recapitalize the group of companies of which 
Abengoa is the parent company (henceforth the "Abengoa Group"), entered into on 
September 24, 2016, by the Company, a group of investors and a group of creditors, which 
included financial entities and holders of debt securities issued by companies in the Abengoa 
Group (henceforth the "Restructuring Agreement"), consisting of the commitment to submit 
for approval at one of the Company’s Extraordinary Shareholder Meetings an agreement 
proposal on the renewal of the composition of the Company’s Board of Directors, by replacing 
all of the current directors with people who are eligible to serve as independent external 
directors of the Company, based on a candidate proposal drawn up by Spencer Stuart, a firm 
that specializes in providing human resources consultancy services, in compliance with the 
express provisions of the Restructuring Agreement, so that the Company’s Board of Directors 
will henceforth be composed of a majority of independent, external directors. 

The proposal is drawn up by the Company’s Appointments and Remuneration Commission. This 
report is itself based on the candidate proposal drawn up by Spencer Stuart. 

In accordance with the provisions of Article 529 decies, the Board of Directors has in particular 
assessed Manuel Castro Aladro’s capacity, proven merits and experience over the course of his 
career, in the terms set out in the curriculum vitae attached to this report.  

As a result, the Board of Directors of Abengoa believes that Manuel Castro Aladro is the right 
person to hold the position of Independent Director of Abengoa for the statutory four-year 
period. 

The following agreement proposal is submitted unanimously for approval at the Extraordinary 
Shareholders’ Meeting: 

"6.4 The appointment of Mr. Manuel Castro Aladro. 

At the proposal of the Appointments and Remuneration Committee, based on Spencer 
Stuart’s proposal, in accordance with the terms of the Restructuring Agreement, the 
appointment of Manuel Castro Aladro, of legal age, married, a Spanish national with 
Spanish ID Card number 51.388.823-S, and domiciled for the purposes hereof in Madrid 
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at Calle Manuel Pombo Angulo 20, is approved as independent director for a period of 
four years. 

This proposal includes the justificatory report from the Board of Directors in accordance 
with Article 529 decies of the Spanish Corporate Enterprise Law, which has been available 
to shareholders since the publication of the notice to call the Shareholders’ Meeting and is 
attached to these minutes." 

The proposed applicant’s curriculum vitae is attached to this report. 

The effectiveness of this agreement, if approved by the shareholders, shall be subject to the 
approval of the agreements that are subject to approval at the Extraordinary General Meeting 
of Shareholders in items one to four of its agenda. 

This report was drawn up and approved by the Board of Directors of Abengoa in meetings held 
on October 10 and 17, 2016. 
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MANUEL CASTRO ALADRO 
Independent Director 
 
 
FORMACIÓN 
  
University of Chicago, Chicago, IL 
M.B.A., International Business, 2001  
 
ICADE, Madrid 
Licenciado en Administración de Empresas, 1990  
 
 
IDIOMAS 
 
Español, Lengua Materna 
Inglés, Fluido 
 
 
CONSEJOS ACTUALES 
 
BigML, Inc (Hasta la fecha) 
Consejero 
 
 
CONSEJOS ANTERIORES 
 
BBVA Bancomer, S.A. de C.V. (2009 a 2015) 
Consejero 
 
Turkiye Garanti Bankasi A.S. (2009 a 2015) 
Consejero 
 
Banco Atlántico, S.A. (Hasta 2004) 
Consejero 
 
 
RESUMEN PROFESIONAL 
 
2015-A la fecha ALPHA GRC INVEST LIMITED 
   Londres 
 
   Fundador y Managing Partner 
 
 
1998-2015  BANCO BILBAO VIZCAYA ARGENTARIA  
   Madrid 
 
 2009-2015 Director de Riesgos del Grupo 
 
 2003-2009 Director de Innovación y Desarrollo de Negocio 
 
 1998-2003 Director Corporativo de Desarrollo de Negocio 
 
 



 

2 

1996-1998  BANCO SANTANDER 
   Madrid 
 
   Responsable de Análisis y Contabilidad Internacional 
 
 
1992-1996  ARGENTARIA, CAJA POSTAL Y BANCO HIPOTECARIO 
   Madrid 
 
   Analista Senior 
 
 
1990-1992  ARTHUR ANDERSEN  
   Madrid 
 
   Auditor 
 
 

 

 

 


