
 

 

 

METROVACESA S.A. (“Metrovacesa” or the “Company”) in compliance with the provisions of article 226 

of the revised text of the Spanish Securities Market Law approved by Royal Legislative Decree 4/2015 of 

23 October, communicates the following 

INSIDE INFORMATION 

In accordance with the provisions of article 134.4 of the consolidated text of the Securities Market Law 

and article 24 of Royal Decree 1066/2007 of July 27 on the regulation of takeover bids, the report 

approved today by the Board of Directors of Metrovacesa in connection with the partial voluntary public 

bid for up to 36,402,322 shares of Metrovacesa launched by FCyC, S.A. (a FCC group company) and 

authorized by the Spanish National Securities Market Commission (Comisión Nacional del Mercado de 

Valores) on 26 May 2022 is attached hereto. 

 

Madrid, 6 June 2022 

 

Metrovacesa, S.A. 

 

 



This document is a translation of an original text in Spanish. In case of any  

discrepancy between both texts, the Spanish version will prevail. 

 

 

REPORT OF THE BOARD OF DIRECTORS OF METROVACESA, S.A. IN RELATION TO THE 

VOLUNTARY PUBLIC BID MADE BY FCYC, S.A. 

At its meeting held on 6 June 2022, by unanimous vote of its members, the board of directors of 

Metrovacesa, S.A. (the “Board of Directors” and the “Target Company” or “Metrovacesa”, respectively) 

has drawn up and approved this report in relation to the partial voluntary public bid made by FCyC, S.A. 

(“FCC Inmobiliaria” or the “Bidder”) for up to 36,402,322 shares of Metrovacesa representing 24% of its 

share capital (the “Public Bid”). 

The Public Bid was authorised by the Spanish National Securities Market Commission (Comisión 

Nacional del Mercado de Valores, the “CNMV”) on 26 May 2022. Said authorisation was announced by 

means of a notice published on that same date by the CNMV (registry number 16494). The terms and 

conditions of the Public Bid are described in detail in the corresponding explanatory prospectus prepared 

by the Bidder and reviewed by the CNMV (the “Prospectus”). The Prospectus is available to the public 

in hard copy at the offices of the CNMV and the Spanish Stock Exchanges and at the registered offices 

of the Bidder and Metrovacesa and in digital form on the websites of the CNMV (www.cnmv.es), the 

Target Company (www.metrovacesa.com) and Fomento de Construcciones y Contratas, S.A. (“FCC”) 

(www.fcc.es). 

This report is issued in compliance with the provisions of article 134.4 of the consolidated text of the 

Spanish Securities Market Law, approved by Royal Legislative Decree 4/2015 of 23 October (texto 

refundido de la Ley del Mercado de Valores, aprobado por el Real Decreto Legislativo 4/2015, de 23 de 

octubre, the “Securities Market Law”) and article 24 of Royal Decree 1066/2007 of 27 July on the 

regulation of takeover bids for securities (Real Decreto 1066/2007, de 27 de julio, sobre el régimen de las 

ofertas públicas de adquisición de valores, the “Royal Decree 1066/2007”). 

The opinions stated in this report have been issued in good faith and solely on the basis of the 

circumstances known at the date of its issuance, and no account may be taken of circumstances or 

events, whether foreseeable or otherwise, occurring after said date. This report and the attached 

fairness opinion regarding the consideration of the Public Bid from a financial perspective should 

be read in conjunction and in full. The fairness opinion forms an essential and inseparable part of 

this report. 

This report is not binding and does not constitute investment or divestment recommendation or 

advice and it is for each shareholder of Metrovacesa to decide whether or not to accept the Public 

Bid, taking into account, among other factors, their particular circumstances, interests and 

category. 

https://www.cnmv.es/portal/home.aspx?lang=en
http://www.metrovacesa.com/
http://www.fcc.es/
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1. MAIN FEATURES OF THE PUBLIC BID 

The features of the Public Bid are described in chapters I to III of the Prospectus, which should be read 

in full. Without prejudice to the foregoing, some of its main features are summarised below: 

1.1 THE BIDDER 

The Bidder is a Spanish public limited company (sociedad anónima), with registered office at Calle 

Federico Salmón 13, 28016 Madrid, registered with the Commercial Registry of Madrid at volume (tomo) 

6758, sheet (folio) 161, page (hoja) M-110072, and with tax identification number (NIF) A-80294747 and 

LEI code 959800CSL6V5WKX2TZ81. The shares of the Bidder are not listed on any securities market.  

FCC holds 80.03% of FCC Inmobiliaria’s share capital while the remaining 19.97% ownership interest is 

held by Soinmob Inmobiliaria Española, S.A. (“Soinmob”). FCC Inmobiliaria is controlled by Control 

Empresarial de Capitales, S.A. de C.V. (“CEC”) through its direct and indirect 74.20% interest in the share 

capital of FCC and its 100% direct interest in the share capital of Soinmob. 

CEC is a Mexican public stock company with variable capital (sociedad anónima de capital variable), with 

registered office at Ciudad de México, Paseo de las Palmas 781, piso 3, colonia Lomas de Chapultepec 

III sección (11000) and Mexican tax identification number CEC051219S38. The shares of CEC are not 

listed on any securities market.  

FCC is a Spanish listed public limited company, registered with the Commercial Registry of Barcelona at 

volume (tomo) 36005, sheet (folio) 22, page (hoja) B-26947, with registered office at Calle Balmes 36, 

08007 Barcelona, and with tax identification number (NIF) A-28037224 and LEI code 

95980020140005178328. The shares of FCC are represented by book entries, which are kept by 

Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores, S.A., 

Sociedad Unipersonal and its participating entities, and are admitted to trading on the Spanish stock 

exchanges of Madrid, Barcelona, Bilbao and Valencia, and are included in the Spanish Automated 

Quotation System.  

1.2 SECURITIES AT WHICH THE PUBLIC BID IS TARGETED 

The Public Bid is issued to all the shareholders of Metrovacesa for the acquisition of up to 36,402,322 

shares of Metrovacesa, representing 24% of its share capital. 

The shares of Metrovacesa directly and indirectly held by CEC (i.e. 8,203,775 shares of Metrovacesa, 

representing 5.41% of its share capital) have been blocked through the completion of the Public Bid as 

stated by the Bidder in the announcement of the intention to commence the Public Bid dated 23 March 

2022 (the “Prior Announcement”) and in the Prospectus. 

As stated in the Prospectus, after deducting the shares that have been blocked, the Public Bid is 

addressed to all of the shareholders of Metrovacesa other than CEC and Soinmob—i.e. to holders of 

143,244,146 shares of Metrovacesa, representing 94.44% of its share capital for the acquisition of the 

aforementioned maximum amount of shares. Although the treasury shares have not been blocked, the 

Bidder has deducted such shares from this calculation. See section 11 below. 
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As such, the Bidder’s controlling shareholder (CEC) may reach with the Public Bid, either directly or 

indirectly, a maximum ownership of 29.46% of the voting rights of Metrovacesa, including the interest that 

it currently owns, which is lower than the controlling shareholding on the terms of article 4 of Royal Decree 

1066/2007 and in accordance with the calculation rules set out in article 5 of Royal Decree 1066/2007. 

In the event that the shares held by shareholders who accept the Public Bid exceed the aforementioned 

maximum number of 36,402,322 shares, the settlement of the Public Bid will be made in accordance with 

the distribution and allocation rules of article 38.1 of Royal Decree 1066/2007 will apply. 

As stated in the Prospectus, the Public Bid is made exclusively in the Spanish market, the only market on 

which the shares of Metrovacesa are listed, and it is targeted at all of the shareholders of Metrovacesa 

regardless of their nationality or place of residence. The Public Bid is not made in any jurisdiction where 

the making of the Public Bid would constitute a breach of the applicable law in said jurisdiction or would 

require the distribution or registration of documentation in addition to the Prospectus. In particular, the 

Prospectus provides that the Public Bid is not made, neither directly nor indirectly, in the United States, 

whether by mail or by any means or instrumentality of interstate or foreign commerce (including facsimile, 

telex, telephone or internet), or through the United States Stock Exchanges; and except in compliance 

with, or under the exemptions provided in, any U.S. securities or tender offer regulations. Accordingly, the 

Prospectus will not be distributed by any means in the United States except in compliance with, or under 

the exemptions provided in, any U.S. securities laws or tender offer regulations. 

In the Prospectus, the Bidder cautions shareholders of Metrovacesa who are resident abroad and decide 

to accept the Public Bid that they may be subject to legal and regulatory restrictions other than those 

established by Spanish law. In this regard, it is stated that those shareholders who are resident abroad 

and decide to accept the Public Bid are solely liable for compliance with said regulations, and hence for 

the proper verification and implementation thereof. 

The terms of the Public Bid are identical for all of the shares of Metrovacesa to which it applies. 

1.3 TYPE OF PUBLIC BID 

The Public Bid is voluntary and partial in accordance with the provisions of article 137 of the Securities 

Market Law and article 13 of Royal Decree 1066/2007. As stated below, the Public Bid is not a delisting 

takeover bid. 

1.4 CONSIDERATION FOR THE PUBLIC BID 

The Bidder offers a price of 7.20 euros per share of Metrovacesa, payable in cash (the “Bid Price”). 

The Bid Price initially amounted to 7.80 euros per share as stated in the Prior Announcement, and was 

reduced down to 7.20 euros per share as a result of the dividend of 0.60 euros per share paid by 

Metrovacesa to its shareholders on 20 May 2022.  

Additionally, the Bidder states in the Prospectus that the Bid Price will be further adjusted in the amount 

of any dividend or distribution to the shareholders, in the event that Metrovacesa announces the payment 

of such distributions before the settlement of the Public Bid. 
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The Bidder states in the Prospectus that the Public Bid is partial and voluntary and its consideration (price 

per share) has been set freely by the Bidder in accordance with article 13.5 of Royal Decree 1066/2007 

and, therefore, the criteria and valuation methodologies relative to the equitable price of provided in the 

regulations governing the takeover bids set out in articles 130 of the Securities Market Law and 9 of Royal 

Decree 1066/2007 have not been considered. 

As stated in the Prospectus, the Bid Price before the adjustment for the dividend paid on 20 May 2022 

(i.e., 7.80 euros per share) represented a premium of approximately: 20.18% to the closing price of the 

shares of Metrovacesa on the trading session of 22 March 2022 (6.49 euros); 16.48% to the volume-

weighted average price of the shares of Metrovacesa for the three-month period immediately prior to 22 

March 2022 (inclusive); and 11.29% to the volume-weighted average price of the shares of Metrovacesa 

for the six-month period immediately prior to 22 March 2022 (inclusive). 

1.5 ACCEPTANCE PERIOD 

The acceptance period for the Public Bid is 15 calendar days as from the trading day following the date 

of publication of the first announcement of the Public Bid by the Bidder on the terms established in article 

22 of Royal Decree 1066/2007. 

In accordance with the announcement of the CNMV dated 30 May 2022, the acceptance period runs from 

31 May 2022 through 14 June 2022, both inclusive, unless it is extended in accordance with the provisions 

of article 23 of Royal Decree 1066/2007. 

1.6 CONDITIONS TO WHICH THE PUBLIC BID IS SUBJECT 

As stated in the Prospectus, the effectiveness of the Public Bid is not subject to any conditions or 

authorizations of any kind. 

1.7 GUARANTEES AND FINANCING OF THE PUBLIC BID 

1.7.1 Guarantees of the Public Bid 

In accordance with articles 15.1 and 15.2 of Royal Decree 1066/2007 and in order to guarantee 

compliance with the obligations arising from the Public Bid, the Bidder has submitted to the CNMV a first-

demand bank guarantee issued by Banco Santander, S.A. (“Banco Santander”) in an amount of 

262,096,718.40 euros. 

1.7.2 Financing of the Public Bid 

The Bidder states in the Prospectus that it will fund the Public Bid with bank debt. 

As described in section II.4.2 of the Prospectus, the Bidder has debt commitments from Banco Santander 

under which the bank will make available a facility (which will be personally guaranteed by FCC) for an 

amount of up to 283,938,111.60 euros to the Bidder. The facility will have a maturity of one year and will 

accrue interest, if any, at a variable rate of 3-month Euribor (0% floor) plus a margin of 100 basis points. 

The Bidder confirms in the Prospectus that it has sufficient funds to settle all of the shares of Metrovacesa 

that may be tendered in acceptance of the Public Bid. 
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The Bidder states in the Prospectus that the aforementioned financing does not have any effect on 

Metrovacesa and will have no impact whatsoever on Metrovacesa or any of the companies of its group. 

Neither Metrovacesa nor the companies of its group are required to allocate any amount to the repayment 

of the financing of the Public Bid or to assume any obligation. In particular, Metrovacesa will not guarantee 

(whether personally or by means of any security or otherwise) the aforementioned financing nor any other 

amounts set aside for the payment of the total amount or the costs and expenses of the Public Bid. 

2. PURPOSE OF THE PUBLIC BID AND THE BIDDER’S STRATEGIC PLANS AND INTENTIONS 

REGARDING METROVACESA 

A full description of the purpose of the Public Bid and of the Bidder’s strategic plans and intentions 

regarding Metrovacesa is included in chapter IV of the Prospectus, which should be read in full. The 

statements made by the Bidder in such chapter must also be understood to be made by FCC and CEC. 

The main issues described by the Bidder in this regard are summarised below. 

2.1 PURPOSE OF THE PUBLIC BID 

As the Bidder has stated in the Prospectus, the Public Bid is intended to acquire a significant shareholding 

in Metrovacesa below 30% of the voting rights and is regarded as an investment opportunity which is 

aligned with the interests and strategy of the FCC Group and with the interests and strategy of CEC in 

the FCC group. 

The Bidder states that, over the last year, its controlling shareholder (i.e., CEC) has intensified the analysis 

and execution of corporate transactions, seeking to strengthen its presence in the real estate sector 

through the Bidder. 

In this context, the Bidder believes that the acquisition of a non-controlling significant stake in Metrovacesa 

would help achieve its business objectives (which are described in greater detail in the Prospectus), thus 

reinforcing the strength of its real estate group and benefitting from the dividend pay-out strategy 

announced by Metrovacesa, which is linked to its cash flow generation. 

2.2 STRATEGIC PLANS AND INTENTIONS OF THE BIDDER REGARDING METROVACESA 

The Bidder states in the Prospectus that, as at the date of the prospectus and under the current 

circumstances, there are no plans or intentions to promote or propose changes with respect to the matters 

discussed throughout the various sections of chapter IV, notwithstanding the fact that such plans or 

intentions may change in light of currently unknown circumstances that may have an impact in the Target 

Company and which will be assessed from time to time. 

However, the Bidder notes in the Prospectus that, to the extent that it will not acquire a controlling stake 

in Metrovacesa as a result of the Public Bid, it will not have the capacity to make changes to the activities, 

objectives, actions and strategy of Metrovacesa or with respect to the listing of the shares of the Target 

Company. 
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2.2.1 Future activities, location of centres of activity and use or disposal of assets 

The Bidder states in the Prospectus that it does not intend to promote or propose changes in the future 

activities and the location of the centres of activity of the Target Company and its group for a minimum 

period of 12 months. 

Likewise, the Bidder has stated in the Prospectus that there are no plans to promote or propose changes 

with respect to the use or disposal of assets of the Target Company and its group as made public by 

Metrovacesa on 25 February 2022 on its FY2021 results presentation through the corresponding “other 

relevant information” notice (registry number 14396) posted to the CNMV’s website and the Target 

Company’s website. 

2.2.2 Employment 

The Bidder states in the Prospectus that it does not intend to promote or propose changes that may affect 

the job positions of the employees and executives of the Target Company and the companies of its group 

and with respect to their employment conditions for a minimum period of 12 months. 

2.2.3 Indebtedness 

As stated in the Prospectus, the Bidder has no plans to promote or propose changes with respect to the 

net financial position or capital structure of Metrovacesa and its group. 

2.2.4 Issuance of securities, corporate restructuring and changes to the internal regulations of 

the Target Company 

The Bidder states that it has no plans to promote or propose the issuance of any type of securities through 

the Target Company or its group. 

The Bidder does not intend to promote or propose corporate restructurings of any kind or corporate 

transactions of any nature that could affect, whether directly or indirectly, Metrovacesa and the companies 

of its group. 

With respect to the internal regulations of Metrovacesa, the Bidder states that it has no plans to promote 

or propose any changes to the Bylaws of Metrovacesa or the companies of its group.  

2.2.5 Management and supervisory bodies 

As stated in the Prospectus, the Bidder has no plans to promote or propose changes to the structure, 

composition and functioning of the management and supervisory bodies of the Target Company and the 

companies of its group and, as such, it has no intention to propose or request the appointment of board 

representatives at the Board of Directors of Metrovacesa. This notwithstanding, the Bidder states that it 

does not rule out the possibility of being present in the board of directors of the Target Company and 

exercise, if appropriate, individually or jointly with other shareholders, the right of proportional 

representation, subject to the legal requirements being satisfied. 
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2.2.6 Dividend policy 

As stated in the Prospectus, the Bidder has no plans to promote or propose changes to the Target 

Company’s dividend policy consisting of the distribution of 80% of the annual free-cash flow generation. 

2.2.7 Stock exchange initiatives 

The Bidder states that it values Metrovacesa’s status as listed company and that it has no plans to 

promote or propose the delisting of the shares of the Target Company from the Spanish stock exchanges. 

The Bidder states that if, as a result of the Public Bid, the shares of Metrovacesa do not have an adequate 

trading frequency and liquidity, it will assess the situation and will adopt the decisions that are reasonable 

in view of the circumstances and the decisions of the rest of the shareholders. Nevertheless, regardless 

of the acceptance level, the Bidder will not reach a shareholding that would allow it to individually exercise 

control over the stock market initiatives of the Target Company with respect to the delisting of 

Metrovacesa’s shares from the stock exchanges. 

Additionally, as stated in the Prospectus, given the partial nature of the Public Bid, in no event will the 

squeeze out right referred to in Chapter X of Royal Decree 106672007 be available. 

2.2.8 Transfer of securities of the Target Company 

The Bidder states in the Prospectus that it has no intention to transfer shares of Metrovacesa and it is not 

part of any negotiations with third parties in this respect. 

3. AGREEMENTS BETWEEN THE TARGET COMPANY AND THE BIDDER, ITS DIRECTORS 

OR SHAREHOLDERS, OR BETWEEN ANY OF THE FOREGOING AND THE DIRECTORS OF 

THE TARGET COMPANY 

3.1 AGREEMENTS BETWEEN THE TARGET COMPANY AND THE BIDDER 

As at the date of this report, there are no agreements in place between Metrovacesa and the Bidder 

relating to the Public Bid. 

3.2 AGREEMENTS BETWEEN THE TARGET COMPANY AND THE DIRECTORS OF THE BIDDER 

As at the date of this report, there are no agreements in place between Metrovacesa and the directors of 

the Bidder relating to the Public Bid. 

3.3 AGREEMENTS BETWEEN THE TARGET COMPANY AND THE SHAREHOLDERS OF THE BIDDER 

As at the date of this report, there are no agreements in place between Metrovacesa and the shareholders 

of the Bidder relating to the Public Bid. 

3.4 AGREEMENTS BETWEEN THE DIRECTORS OF THE TARGET COMPANY AND THE BIDDER, ITS DIRECTORS OR 

ITS SHAREHOLDERS 

As at the date of this report, the Board of Directors is not aware of any agreement between the directors 

of Metrovacesa in their capacity as such and the Bidder, its directors or its shareholders relating to the 

Public Bid. 
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3.5 AGREEMENTS BETWEEN THE SHAREHOLDERS OF THE TARGET COMPANY AND THE BIDDER, ITS 

DIRECTORS OR ITS SHAREHOLDERS 

As at the date of this report, the Board of Directors is not aware of any agreement between the 

shareholders of Metrovacesa and the Bidder, its directors or its shareholders relating to the Public Bid. 

4. SECURITIES OF THE BIDDER HELD DIRECTLY OR INDIRECTLY BY METROVACESA, 

PERSONS WITH WHOM IT IS ACTING IN CONCERT OR ITS DIRECTORS 

4.1 SECURITIES OF THE BIDDER HELD BY METROVACESA OR PERSONS WITH WHOM IT IS ACTING IN CONCERT 

As at the date of this report, Metrovacesa does not hold, directly or indirectly or in concert with third parties, 

securities of the Bidder or of its direct or indirect shareholders, or securities or instruments conferring a 

right to acquire or subscribe for said securities. 

4.2 SECURITIES OF THE BIDDER HELD BY THE DIRECTORS OF METROVACESA 

As at the date of this report, the directors of Metrovacesa do not hold, directly or indirectly or in concert 

with third parties, securities of the Bidder or of its direct or indirect shareholders, or securities or 

instruments conferring a right to acquire or subscribe for said securities. 
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5. SECURITIES OF THE TARGET COMPANY DIRECTLY OR INDIRECTLY HELD OR 

REPRESENTED BY MEMBERS OF THE BOARD OF DIRECTORS 

As at the date of this report, the directors of the Target Company directly or indirectly hold the following 

shares of Metrovacesa: 

Director Position Category 
Number of 

shares 
% of share 

capital 

Mr. Ignacio Moreno Martínez 
Director and 

Chairman 
Other External 

9,252 0.006% 

Mr. Mariano Olmeda Sarrión1 
Director and Vice 

Chairman  
Proprietary 

25,000 0.016% 

Mr. Jorge Pérez de Leza Eguiguren 
Director and Chief 
Executive Officer 

Executive 
74,853 0.049% 

Mr. Francisco Javier García-Carranza 
Benjumea1 

Director Proprietary 
3,000 0.002% 

Mr. Carlos Manzano Cuesta1 Director Proprietary 1,000 0.001% 

Ms. Ana Bolado Valle1 Director Proprietary - - 

Mr. Cesáreo Rey-Baltar Oramas2 Director Proprietary - - 

Mr. Enrique Migoya Peláez2 Director Proprietary - - 

Ms. Beatriz Puente Ferreras Director Independent - - 

Ms. Emma Fernández Alonso Director Independent - - 

Mr. Vicente Moreno García-Mansilla Director Independent 10,000 0.007% 

Ms. Azucena Viñuela Hernández Director Independent - - 

6. CONFLICTS OF INTEREST OF THE DIRECTORS OF METROVACESA AND EXPLANATION 

OF THEIR NATURE 

None of the directors of Metrovacesa have stated that they are in a situation of conflict of interest with 

respect to the Public Bid, without prejudice to their intention to accept it or not. 

7. ACTIONS BY METROVACESA IN THE CONTEXT OF THE PUBLIC BID 

7.1 ACTIONS BEFORE THE PRIOR ANNOUNCEMENT 

The Board of Directors of Metrovacesa first became aware of the Public Bid on 23 March 2022 as a result 

of the publication of the Prior Announcement by the Bidder. 

 

1 Appointed director of Metrovacesa at the request of Banco Santander’s group of companies (the “Santander Group”), which holds 

74,869,836 shares of Metrovacesa representing 49.36% of its share capital. 

2 Appointed director of Metrovacesa at the request of Banco Bilbao Vizcaya Argentaria, S.A.’s group of companies (the “BBVA Group”), 

which holds 31,622,838 shares of Metrovacesa representing 20.85% of its share capital. 
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7.2 ACTIONS AFTER THE PRIOR ANNOUNCEMENT 

After the publication of the Prior Announcement, the Board of Directors resolved to retain Hogan Lovells 

International LLP, Establecimiento Permanente en España (“Hogan Lovells”) and Uría Menéndez 

Abogados, S.L.P. (“Uría Menéndez”) as legal counsel and Bank of America Europe Designated Activity 

Company, Spanish Branch (“BofA Securities”) as financial advisor, to properly assess the legal and 

financial implications of the Public Bid and seek their advice on the various actions that Metrovacesa may 

need to carry out in the context of the Public Bid, in the best interest of all of its shareholders.  

Following the publication of the Prior Announcement on 23 March 2022, the Board of Directors and the 

management team of Metrovacesa have diligently observed the applicable regulation regarding public 

takeover bids for securities. In particular, the directors have at all times complied with the general duty to 

defend the interests of the Target Company and its shareholders, as well as with the action regime 

established in article 134 of the Securities Market Law and article 28 of Royal Decree 1066/2007. 

The directors have also strictly observed their general duties of diligence and loyalty, including but not 

limited to their duties to act with appropriate dedication, to demand the information necessary to comply 

with their obligations, to obtain external advice, to uphold confidentiality and to avoid incurring in situations 

of conflicts of interest, as stated in section 6 above and in this section 7. The following actions carried out 

by the Board of Directors and management team of Metrovacesa are of particular note due to their 

importance: 

(i) At its meeting held on 25 April 2022, the Board of Directors resolved by unanimous vote of its 

members to create an internal monitoring committee responsible for overseeing the process 

together with the Target Company’s external advisors, defending the interests of all the 

shareholders (the “Monitoring Committee”). Likewise, it was resolved that the Monitoring 

Committee would be leaded by the Chairman of the Board of Directors and the Chief Executive 

Officer. 

With the assistance of the Target Company’s legal and financial advisors, the Monitoring 

Committee has monitored the Public Bid process and its implications for the Target Company’s 

shareholders, employees and other stakeholders on an ongoing basis. The Monitoring Committee 

has met regularly and has invited the external advisors to its meetings in order to obtain updated 

information on the development of the Public Bid and the market reaction thereto. 

The Monitoring Committee has shared with the Board of Directors its observations with respect 

to the Public Bid for the purposes of preparing this report, as well as the external advice received 

during the process. Likewise, the Chairman has held discussions with proprietary and 

independent directors to keep them permanently posted and to be informed of any doubts or 

concerns that they may have on the process.  

The Board of Directors has permanently monitored the Public Bid at the various meetings held 

since the publication of the Prior Announcement of the Public Bid. 
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(ii) In line with the provisions of article 28.3.a) of Royal Decree 1066/2007, BofA Securities, in its 

capacity as financial advisor in relation to the Public Bid, has sounded out industrial and financial 

investors potentially interested in Metrovacesa and has reached out to them to learn any potential 

interest in competing bids. 

Given the partial nature of the Public Bid and the fact that, as stated in the Prospectus, there are 

no commitments to accept the Public Bid from shareholders of Metrovacesa, the enquiry to the 

potential investors was only referred to the possibility of making a comparable partial bid at a 

higher price. None of the consulted investors expressed that it was considering a transaction of 

this nature and, in any event, no competing bids for Metrovacesa’s shares have been announced 

as at the date of this report.  

However, it should be noted that the period for presenting competing bids remains open and will 

expire on the fifth calendar day before the end of the Public Bid acceptance period referred to in 

section 1.5 above.  

It is expressly stated that, in the course of these actions, the Target Company has strictly 

observed its obligation to guarantee equality of information among bidders and potential bidders 

acting in good faith on the terms of article 46 of Royal Decree 1066/2007. 

BofA Securities has also held discussions with the Bidder’s controlling shareholder in order to 

explore the possibility of improving the Bid Price, but as at the date of this report no response has 

been obtained from the Bidder and no improvement of the Bid Price has been announced. 

(iii) The Board of Directors has ensured strict compliance with the Target Company’s obligations in 

relation with the publication of the Prospectus on its website, as well as with the obligations to 

provide information to the employees of all the companies of its group, including sending the Prior 

Announcement and the Prospectus thereto. 

7.3 ADVICE RECEIVED BY THE BOARD OF DIRECTORS 

As already stated in section 7.2 above, the Board of Directors appointed Hogan Lovells and Uría 

Menéndez as legal advisors and BofA Securities as financial advisor in relation to the Public Bid. 

Additionally, in line with common practice for this type of transactions, the Board of Directors retained 

BofA Securities to prepare a fairness opinion addressed to the Board of Directors on the fairness, from a 

financial point of view, for the shareholders of Metrovacesa other than the Bidder or its affiliates or 

connected or concerned parties, of the Bid Price to be paid to the shareholders of Metrovacesa, as at the 

date of issuing the opinion, as described in greater detail in section 8.2 below. 
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8. OPINION AND OBSERVATIONS OF THE BOARD OF DIRECTORS REGARDING THE 

PUBLIC BID 

8.1 GENERAL OBSERVATIONS 

As a preliminary consideration, the Board of Directors of Metrovacesa notes that the Offer is not part of 

any strategic initiative of the Target Company, and it has not been requested or otherwise sought in any 

way by the Board of Directors. 

However, the Board of Directors considers that receiving an offer is an indication of the interest that the 

company generates for third parties that support its business and strategic orientation and that, in any 

event, the decision to accept the Public Bid or not corresponds to each shareholder. 

The Board of Directors notes that, given the partial nature of the Public Bid, its execution is subject to 

allocation rules and, as such, there is no guarantee that all the shares that are tendered will be settled. 

Likewise, the Board of Directors considers that it is of particular importance to take into account that the 

Public Bid is not a delisting offer and that, as stated in the Prior Announcement and the Prospectus, the 

Bidder does not intend to promote the delisting of the shares of Metrovacesa after the completion of the 

Public Bid. Additionally, given the partial nature of the Public Bid, the squeeze out right will not be available 

as indicated above.  

In this regard, the Board of Directors notes that, regardless of the acceptance level of the Public Bid, the 

Bidder will not reach as a result of the Public Bid a shareholding that would allow it to individually exercise 

control over the strategic or business decisions of Metrovacesa or over the listing of the shares of the 

Target Company, all of them aspects on which the Board of Directors does not contemplate to make any 

changes. 

Finally, the Board of Directors notes that, depending on the acceptance level of the Public Bid, the liquidity 

of the shares of Metrovacesa may be reduced to a greater or lesser extent. If such where the case, the 

Board of Directors, based on the acceptance level of the Public Bid and the resulting shareholding 

structure, would assess the merits of adopting measures within its power to improve, if appropriate, the 

liquidity of the shares in the stock markets. 

8.2 OBSERVATIONS IN RELATION TO THE BID PRICE 

As stated in section 7.3 above, the Board of Directors retained BofA Securities to provide a fairness 

opinion on the fairness, from a financial point of view, for the shareholders of Metrovacesa other than the 

Bidder or its affiliates or connected or concerned parties, of the Bid Price to be paid to the shareholders 

of Metrovacesa. 

In this regard, on 6 June 2022 BofA Securities has issued its opinion addressed to the Board of Directors 

in which it concludes that, as at the date of issuing the opinion and based on and subject to the 

assumptions, limitations and disclosures set forth therein, and which should be read in full, the Bid Price 

of 7.20 euros per share (equivalent to a price of 7.80 euros per share adjusted for the dividend of 0.60 
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euros per share paid by Metrovacesa on 20 May 2022) payable in cash is inadequate for the shareholders 

of Metrovacesa from a financial perspective. 

The opinion of BofA Securities has been issued in English. In the event of discrepancy between the 

English version of the opinion and any translation thereof, the English version will prevail over any 

translation. The opinion in English, together with its sworn translation into Spanish, is attached as an 

Annex to this report, should be read in full and are an essential and integral part hereof. 

The opinion should be read in full to assess its scope, assumptions and limitations, the information and 

experience upon which they have been based, the procedures applied, the issues considered, the 

limitations of the reviews performed, the services provided to participants and third parties and the 

conclusions expressed therein. 

Finally and without prejudice to the foregoing, the Board of Directors considers it appropriate to note in 

this section that, as stated in section 7.2 above, discussions with the Bidder’s controlling shareholder in 

order to explore the possibility of improving the price of the Public Bid have been held and contacts with 

potential investors interested in making a competing bid in order to improve the Bid Price have been 

promoted. However, as at the date of this report no indications of interest nor proposals have been 

received in response to said actions and no competing bids have been submitted. 

8.3 STRATEGIC AND INDUSTRIAL OBSERVATIONS 

According to the information provided in the Prospectus, the Board of Directors highlights the following 

aspects: 

• The Public Bid is partial in nature and, consequently, the Bidder in no event will reach an 

ownership that would allow him to individually exercise control over the strategic and business 

decisions of Metrovacesa. 

• The Bidder has stated that it does not have, under the current circumstances, plans to promote 

changes to the strategy, employment, use or disposal of assets, indebtedness, dividend policy, 

internal regulations or the management and supervisory bodies of Metrovacesa. 

• The Public Bid is not a delisting takeover bid and the Bidder has no intention to promote the 

delisting of the shares of Metrovacesa following completion of the Public Bid. 

8.4 OPINION OF THE BOARD OF DIRECTORS 

The Board of Directors appreciates that the Bidder regards the shares of Metrovacesa as an investment 

opportunity and supports the strategy and business of the company. This notwithstanding, the Board of 

Directors, based on the observations included in this report and the information included in the 

Prospectus, understands, as its own independent opinion taking into account the terms and features of 

the Public Bid, that the Bid Price does not properly reflect the intrinsic value of the shares of Metrovacesa 

and so the Board of Directors issues an unfavourable opinion on the Public Bid. 

In any event, it is for each shareholder of Metrovacesa to decide whether or not to accept the Public Bid, 

in view of factors including their particular circumstances, interests and class. 
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8.5 INDIVIDUAL OPINION OF THE DIRECTORS 

This report has been unanimously approved by the directors of Metrovacesa, and no member of the Board 

of Directors has made any individual statement other than that collectively adopted by the Board of 

Directors and described in this report. 

9. INTENTION OF THE DIRECTORS OF METROVACESA REGARDING ACCEPTANCE OF THE 

PUBLIC BID.  

The directors of Metrovacesa who directly or indirectly hold shares of the Target Company at this date 

are those indicated in section 5 above. 

All directors holding shares of Metrovacesa—i.e., Mr. Jorge Pérez de Leza Eguiguren, Mr. Mariano 

Olmeda Sarrión, Mr. Ignacio Moreno Martínez, Mr. Vicente Moreno García-Mansilla, Mr. Francisco Javier 

García-Carranza Benjumea and Mr. Carlos Manzano Cuesta—have stated that their current intention is 

not to accept the Public Bid with their shares, although they reserve the power to revise their intention if 

there is a change in the prevailing circumstances as at the date of this report, and particularly based on 

any assessment they might make of the terms and conditions of other competing bids or improvements 

that might be authorised by the CNMV. 

10. INTENTION OF THE SHAREHOLDERS REPRESENTED BY PROPRIETARY DIRECTORS 

REGARDING THE ACCEPTANCE OF THE PUBLIC BID 

The proprietary directors representing Grupo Santander and Grupo BBVA state the following relative to 

the intentions of the shareholders with respect to the Public Bid: 

(i) Mr. Mariano Olmeda Sarrión, Mr. Francisco Javier García-Carranza Benjumea, Mr. Carlos 

Manzano Cuesta and Ms. Ana Bolado Valle, proprietary directors representing the Santander 

Group, state that the Santander Group considers that the Bid Price does not properly reflect the 

intrinsic value of the shares of Metrovacesa and that, as of today, it does not intend to accept the 

Public Bid with its shares (74,869,836 shares representing 49.36% of the share capital of 

Metrovacesa), although it reserves the power to revise its intention if there is a change in the 

prevailing circumstances as at the date of this report. 

(ii) Mr. Enrique Migoya Peláez and Mr. Cesáreo Rey-Baltar Oramas, proprietary directors 

representing the BBVA Group, state that the BBVA Group considers that the Bid Price is not 

sufficiently attractive and that, as of today, it does not intend to accept the Public Bid with its 

shares (31,622,838 shares representing 20.85% of the share capital of Metrovacesa), although it 

reserves the power to revise its intention if there is a change in the prevailing circumstances as 

at the date of this report. 

11. OWN SHARES 

Additionally, Metrovacesa holds 228,420 own shares in treasury as at the date of this report. The Board 

of Directors states its unanimous decision not to accept the Public Bid with the own shares, in line with 

the opinion expressed by the Board of Directors in relation thereto. 
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12. INFORMATION TO EMPLOYEES 

As described in section 7.2 above, it is stated that Metrovacesa has complied with its obligations to provide 

information to employees established in article 25 of Royal Decree 1066/2007. In particular, on 23 March 

2022, the employees of all the group companies where informed of the announcement of the Public Bid 

and were sent the Prior Announcement published by the Bidder. On 27 May 2022, the Prospectus was 

also made available to all of them. 

In Madrid, on 6 June 2022 

*     *     *  
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ANNEX I 

FAIRNESS OPINION OF BOFA SECURITIES 

 

 






















