Mr. José Alvaro Cuervo Garcia

Born in Carrefio (Asturias) on 30 May 1942.

Professor of Economics at the Complutense University of Madrid, Mr. Cuervo Garcia is also Director of the University Centre
for Financial Studies (CUNEF). He has been the winner of the Rey Jaime | Prize in Economics (1992), the Castile and Le6n
“Infanta Cristina” Prize in Economics (1999) and has Honoris Causa Doctorates from the Universities of Oviedo, Ledn, of
Castile La Mancha, of Las Palmas de Gran Canaria and of Salamanca.

He has been a Professor in the Universities of Valladolid, Oviedo and CIDE (Mexico), Visiting Lecturer at the Salomon
Center (Stern School of Business) in the University of New York and at the Institute of Management, Innovation and
Organization of the University of California, Berkeley. He is Vice-Dean of the Faculties of Economic and Business Sciences
at the Universidad Complutense de Madrid and the Universidad de Oviedo and Dean of the latter.

His research fields are focused in three areas: Economics and Business Administration, Finances and the Financial System
and Privatisations and Public Companies. "

He is currently a member of the Board of Directors of: ACS (Actividades de Construccién y Servicios, S.A.), Bolsas y
Mercados Espafioles (BME), SONAE Industria and SONAE SGPS, S.A. (Portugal) and a member of the Spanish
Government’s Consultative Committee on Privatisations.
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