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“The Circulo
wishes to

contribute

to improving

Spanish society,
furthering the

common good”
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he Circulo de Empresarios is a think tank bringing to-

gether some two hundred business people and senior

executives from the leading companies operating in
Spain, both national and multinational.

Its main goals are centred around promoting the free market
and private enterprise, the acknowledgement of the social
value of business people as creators of employment, wealth
and well-being, as well as the fostering of an entrepreneurial
spirit.

Under the motto “ideas for growth”, the Circulo promotes the
expansion of oureconomyand our businesses,improvements
to the quality of our institutions and responsible and ethical
conduct in the business world. The Circulo wishes to
contribute with its thoughts on and proposals for improving
Spanish society, at all times furthering the common good.

CIRCULO DE EMPRESARIOS O

OUR MISSION

Registered as a non-profit organization, the Circulo de Em-
presarios is funded exclusively by the fees of its members
who, on February 23, 2023, amounted to 195. The revenue
budget for 2023 amounts to 1.7 million Euro from fees. The
fees run in various tranches between 2,040 and 35,700
Euro per annum, primarily according to the number of em-
ployees of the businesses with whom the members are con-
nected.

The Presidency and other positions on the Board of Directors
are not remunerated. Compensation is paid solely to the
staff, comprising fifteen individuals under the direction of the
General Secretary.

The accounts of the Circulo are audited by Grant Thornton
and are available on the website:
www.circulodeempresarios.org.

“Under the Rule of Law, the individual is
free to pursue his personal ends and desires,
certain that the powers of government will
not be used deliberately to frustrate

his efforts”

FRIEDRICH AUGUST VON HAYEK

Pl
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“Among developed nations, Spain is
taking the longest to get back to pre-
pandemic GDP levels and it is quite
possible that this will not be achieved
until the beginning of 2024”
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LETTER FROM THE PRESIDENT

ust when we started to believe that we had overcome the

consequences of a serious pandemic, we find ourselves

with a war in Europe, inflation and energy prices that had
not been seen for decades and a profound crisis in terms of
economic growth.

Among developed nations, Spain is taking the longest to get
back to pre-pandemic GDP levels and it is quite possible that
this will not be achieved until the beginning of 2024. Our
unemployment figures remain the worst in Europe and real
structural reforms have either yet to appear or are focused in
the wrong direction.

Within this context, and as highlighted in our analysis of the
General State Budget for 2023, the government has lost its way
in terms of the economy and does not appear to acknowledge
the seriousness of this situation. Its economic policy moves us
ever further away from necessary fiscal consolidation and, in
the medium and long-term, will have a serious impact on so-
cial cohesion in that a considerable slice of the current cost of
the welfare state is being passed on to new generations, thus
eroding the principle of intergenerational equity.

We are allowing the historic opportunity represented by the
Next Generation EU funds for the modernisation and trans-
formation our economy to slip away. These funds are not rea-
ching businesses and, when they do, do not appear to be di-
rected at their original purpose. As we feared from the outset,
there is a total lack of transparency and, as highlighted by the
meagre performance figures available, considerable misma-
nagement.

The current political and institutional situation forces us to re-
double our efforts in the defence of our institutions and our
democracy. Whereas in 1978 there was a willingness among
the Spanish to understand and coexist harmoniously with the
shared need to look towards the future and make progress in
the consolidation of political and economic freedoms, today
the country is deeply polarised, with some insisting on looking
backwards to recollect the saddest episodes of our past, using

Manuel Pérez-Sala

them as tools for political confrontation. Within the Circulo, we
are continuing our project aimed at offering structural reform
proposals aimed at modernising Spain and putting it at the
forefront in terms of recovery, growth and employment. We
have already submitted our proposals for the reform of the
Pensions, Labour Market and Tax systems and of the Public
Sector, whilst throughout 2023 we will add proposals relating
to Education as well an exciting, cross-cutting proposal on the
future for young people.

2023 will largely be defined by two electoral processes: that
of the autonomous regional and local authorities in May and
the general elections. We would have liked to see a return to
consensus and common understanding between the major
parties in order to enable the tackling of the major reforms
needed by Spain. With some despondence, we see that both
central and regional governments are falling prey to policies
based on electioneering, entailing further inefficient spen-
ding, a rising deficit and increased public sector debt. Even
so, the Circulo de Empresarios will continue to reach out
to every level of Spanish society that wishes to improve our
country with reform proposals which seek to promote the
common interest.

| wish to thank HM King Felipe VI for his support and endor-
sement of the Circulo de Empresarios, and more specifically
for his attendance in Palma in September to preside over
the presentation of the VII Reino Espafia Business Career
Award, on this occasion presented to the businessman Ga-
briel Escarrer Julia. | also wish to thank the presidencies of
the Congress and Senate for their support of the Executives
Parliament Programme (PEP), attempting to overcome the
hurdles created by the pandemic by means of online sessions

and which will soon return to normality under a new format.

Lastly, | would like to thank all of you for your support and
trust. Thank you to the members, the Board of Directors, the
Advisory Board and the Circulo’s magnificent professional
team. Together, you are all enablers of this noble-minded pro-
ject aimed at serving Spanish society.
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“Times have changed radically and
the Circulo has adjusted to these by
improving the responsiveness of its
communications, paying particular
attention to social networks and
audio-visual content”
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GENERAL SECRETARY’S REPORT

ollowing almost a decade spent largely abroad, in April |

returned to the general secretariat of the Circulo, an as-

sociation of which | had been a member and Treasurer
for thirteen years in previous stages and whose philosophy
and mission | remain committed to. First and foremost, | the-
refore wish to express my thanks to the Chairman Manuel
Pérez-Sala, to the Board of Directors and, in general, to all
members for their confidence in providing this new opportu-
nity to contribute, from my current position, towards a freer,
fairer society.

Beyond our mission as a think tank and centre for collabo-
ration with society, a highly important part of the activities
of the Circulo is associated with the possibility of interaction
between members. Aside from the traditional members’ din-
ner, a Spring cocktail for members and friends of the Circulo
de Empresarios will shortly be added. This will complement
the “lunch debates” for members, enabling them to get to
know and take full advantage of the synergies of belonging to
this group of business people and senior executives sharing
similar ideas and concerns.

We are working towards improving the functionality of the
working groups and making them more responsive. With
this in mind and given the fact that traditional documents
running to dozens of pages, despite their strength and con-
sistency, are difficult to place in public opinion running at an

Antonio Oporto

ever increasing pace, we are prioritising the creation of con-
cise position statements.

The impact on society of the Circulo’s ideas probably repre-
sents its main mission. However solidly constructed and con-
sistent these ideas are, it is crucial to reach public opinion
and for this to form part of the agenda of priority concerns.
We may be very satisfied that the presence of the Circulo and
its proposals and recommendations in the media is constant.
Both in print, through articles and interviews, as well as in au-
dio-visual and digital media, our spokespeople have a strong
presence in the public debate as representatives of an ack-
nowledged, respected voice in Spanish civil society.

Times have changed radically and the Circulo has adjusted
to these by improving the responsiveness of its communi-
cations, paying particular attention to social networks and
audio-visual content. Specifically designed for YouTube, initia-
tives such as “Conversaciones con el Circulo” are reaching
thousands of views and with thousands of followers on social
networks such as Twitter, our association occupies a position at
the forefront of institutions with similar characteristics to ours.

We can all be very proud of the Circulo that we have today.
When it is more necessary than ever to protect the freedoms
that are our raison d'étre and essential to constantly tend to
these, the Circulo finds itself perfectly positioned within society.

ideas for growth 9
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WORKING AND
DISCUSSION GROUPS
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Manuel Azpilicueta Matias Rodriguez Inciarte
Reino de Espafa Award Programmes
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“Both in traditional media and
on social networks, the Circulo
achieved major impact in 2022”
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IMPORTANT IMPACT
OF THE CIRCULO IN THE MEDIA

he impact of the Circulo de Empresarios in the me-

dia during 2022 has been extraordinary. Whether by

means of documents, position statements or inter-
views and articles by the Chairman and various spokespeo-
ple, the ideas of the Circulo have had a strong presence in
public opinion. Our messages have been warmly welcomed
in the traditional print media, digital media, audio-vi-
sual media and social networks, and have been strongly
supported by our website.

Among the leading impacts we may highlight the interview
of the Chairman on Cadena COPE by the leading radio
presenters Carlos Herrera and Angel Expésito, whose

ELE£MUNDO

OTRAS VOCES

TRIBUNA| ECONOMIA El autor sostiene
quecl p adelante
s

N ¢ o

intereses particulares y con el inico
objetivn de mantenerse en el poder.

Instituciones,
presupuestos
Y democracia

MANUEL PEREZ-SALA

CONVERSACIONES
DEL CIRCULO

ciRcuio
EMPAESARIOS

CONVERSACIONES
DEL CIRCULO

FERNANDO DIAZ
LANUEVA

programmes gather a daily audience of close to four mi-
llion listeners. With significant national distribution in both
print and digital formats, the newspaper EI Mundo publis-
hed an extensive article by our Chairman in defence of our
institutions and democracy, whilst analysing the econo-
mic situation and laying out our employment and growth
proposals.

Turning to social networks, the Circulo is the leader among
independent think tanks on Twitter, with more than
53,000 followers. whilst the Circulo’s videos on YouTube
have recorded more than 170,000 views thanks to the suc-
cess of “Conversaciones con el Circulo”.

*LAS INJERENGIAS DEL BOBIERND
EN LAS INSTITUCIONES
HAN S1DD CONTINUAS®

ENTREVISTA EN

®) Q cor:

MANUEL PEREZ-SALA
PRESIDENTE DEL CIRCULD DE EMPRESARIOS

CONVERSACIONES
DEL CIRCULO

, DANIEL
$ “LACALLE

" _IGNACIO
DE LA TORRE

r

“UK PAIS PUEDE GASTAR ADUELLO
QUE SEA ACORDE CON SU CAPACIDAD RECAUDATORIA,
HO PODEMOS HACER LAS COSAS AL REVES™

ENTREVISTA EN

Q core

MANUEL PEREZ-SALA

RCULO DE EMPRESARIOS
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King Felipe VI presents the award to Gabriel Escarrer Julid.

GABRIEL ESCARRER JULIA RECEIVES
THE VII REINO DE ESPANA
BUSINESS CAREER AWARD

n September 22, his Majesty the King presented

the VII Reino de Espafia Business Career Award

to the businessman Gabriel Escarrer Julia, Chair-
man of Melid Hotels International. The institutions conve-
ning this Award are the Circulo de Empresarios, the Cercle
d’Economia and the Circulo de Empresarios Vascos.

Taking place at the Palma Congress Centre and presided
over by King Felipe, the award ceremony additionally boasted
the presence of the President of the Balearic Islands Gover-
nment, Francina Armengol and the Minister for Inclusion,
Social Security and Migration, José Luis Escriva, among other
dignitaries. The Chairs of the three organisations convening
the Awards were also present, namely Manuel Pérez-Sala,
Chairman of the Circulo de Empresarios. Jaume Guardiola,
Chairman of the Cercle d'Economia and José Galindez, Chair-
man of the Circulo de Empresarios Vascos.

Jaume Guardiola spoke on behalf of the convening institu-

tions, highlighting with respect to the award winner: “His de-
dication towards transforming Melia into the largest Spanish

16 ideas para crecer

Hotel group today, an Ibex 35-listed company and bench-
mark within the sector, having flown the flag for successful
Majorcan hoteliers that made the jump from this island to
the peninsula, then to the Canary Islands and from there
worldwide, placing our tourism sector in a leading position
at a global level”.

Manuel Pérez-Sala greets H.M. King Felipe VI.
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According to the Jury's verdict, the award was given to Esca-
rrer Julid “in recognition of his contribution to the econo-
mic and social development of Spain throughout many de-
cades of endeavour, creating employment, internationalising
activities and contributing to the improvement of society and
well-being of the country, making it a benchmark for future
generations”.

The award jury was composed of distinguished representati-
ves of Spanish civil society. Under the presidency of Santiago
Mufoz Machado, a Spanish academic and director of the

CIRCULO DE EMPRESARIOS O

Dignitaries and the jury applaud the award winner.

Spanish Royal Academy, the jury comprised Maria Blasco
(director of the National Institute for Oncology Research),
Juan Manuel Bonet (art critic), Naria Cabuti (CEO of Pen-
guin Random House), José Luis Garcia Delgado (Doctor in
Law and Professor of Applied Economics), José Maria Gui-
bert (Rector of the Universidad de Deusto), Sara de la Rica
(Director of the ISEAK Foundation), Elvira Roca Barea (writer)
and Miquel Roca Junyent (lawyer and one of the fathers of
the 1978 Constitution). El General Secretary of the Circulo de
Empresarios, Antonio Oporto, acted as Secretary to the Jury.

Photographs © Casa de S.M. el Rey

H.M. King Felipe VI, with the award winner’s family.
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“The freedom of citizens to
pursue their personal and
business projects rests on
the Rule of Law and the
Separation of Powers”
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IN DEFENCE OF THE RULE OF LAW

n October 3, we published a position statement indi-
cating that, within the current public debate, we are
unable to ignore the defence of the Constitution
and of the role that our institutions must play in the cons-
truction of a free society that enables us to fully pursue our
vocation as business people, strengthening our role as agents
within civil society, within the framework of the Rule of Law.

The freedom of citizens to pursue their personal and busi-
ness projects rests on the "Rule of Law and the Separation
of Powers” enshrined in our legal-constitutional framework.
Itis the duty of the State, and particularly the Government, to
protect the freedoms of citizens and even safeguard the-
se from party political interests, being vigilant with respect to
the independence of institutions as guarantors of the libe-
ral democracy that we have chosen as a form of government
both in the West and, in particular, in the European Union.

For a number of years we have insisted on the principle that
the quality of institutions and legal certainty represent key
elements for the balanced development of the economy and

Toma de Posicién

En defensa de

las instituciones y
de la libre empresa

OCTUBRE 2022

society. The architecture of our Rule of Law rests upon the so-
lidity of our institutions. The development and well-being of the

country is directly related to the quality of its institutions.

Seat of the Constitutional Court.
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TAX POLICY AND COMPETITIVENESS

n March 14 we submitted our proposal for a reform

of taxation, in which we highlighted the need for a tax

policy that favours growth, the competitiveness of
the economy, savings, investment, economic freedom and
the prosperity of citizens.

The presentation of the document A tax reform to drive
competitiveness included the Chairman of the Circulo, Ma-
nuel Pérez-Sala and the Chair of the Tax Policy working
group, Alberto Garcia Valera.

The document indicated that frequent changes in tax poli-
cy and the creation of new taxes to increase receipts have
negative impacts on legal certainty, development and the at-
traction of investment, besides seriously prejudicing the pro-
ductivity and competitiveness of the Spanish economy.

. Una reforma tributaria
que impulse la
competitividad

The tax system must be simple, transparent, efficient,
stable and neutral.

Manuel Pérez-Sala and Alberto Garcia Valera.
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Pedro Nieto, Maria Vila, Carmen Mateo, Sergio Rodriguez, Juan Carlos Sdnchez Rosado and Manuel Pérez-Sala.
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MEASURES TO STRENGTHEN SPAIN’S
POSITION IN HEALTHCARE EXCELLENCE

t the Espacio Abante on April 20, we submitted the

document Spain, a country of healthcare excellence

and proposed solutions and measures to augment
the quality, efficiency and sustainability of the healthcare
system, strengthen the pharmaceutical and medical products
sectors, empower clinical research, commit to technology and
digitalisation and drive public-private sector collaboration.

The document was presented by the Chairman of the Circulo,
Manuel Pérez-Sala and the Chair of the Healthcare working
group, Pedro Nieto. The presentation was followed by a dis-
cussion moderated by the member of the Circulo and Chairwo-
man of Cariotipo Lobby & Comunicacién, Carmen Mateo,
and included the participation of Maria Vila, Chairwoman of
Medtronic Ibérica, Juan Carlos Sanchez Rosado, head of the
Healthcare Division of IBM Espafia, and Sergio Rodriguez, the
then Chairman and managing director of Pfizer Espafia.

A

. D Espaiia, pais de
=)

excelencia sanitaria
Pedro Niett

Presidente del Grupo de Trabaj
del Circulo de

Una apuesta por la excelencia|
de la sanidad en Espaiia

2 YouTube

The Circulo highlighted the fact that the Covid-19 pandemic
demonstrated a series of structural defects in the healthca-
re system that must be addressed urgently. It likewise defined
the arrival of European funds as an opportunity which should
enable Spain to carry ou thet root and branch reforms requi-
red to create an effective, sustainable system.

D Espaiig, pais de
excelencia sanitaria
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Isabel Dutilh.

n July we published a proposal for improvements to the
White Paper on the revised text of the Insolvency Act.

Led by the Chair of the Legal Certainty working group, Isabel
Dutilh, a group of expert members analysed the white paper,
identifying those items of the reforms that, being in breach of
EU directive 2019/1023 or owing to a lack of specificity or sco-
pe, it would be advisable to change, explain or improve Par-
liamentary procedures to achieve the goals in question with
greater legal certainty and without generating indecision.

In the Circulo de Empresarios we value the importance of both
regulation enabling the prompt restructuring of economi-
cally viable companies that are in financial difficulty, as well
as a culture of awareness and education in the field of insol-
vency to enable business people to prevent and face up to
these challenges.

[CE

iQueé es

necesario
mejorar

de la nueva
Ley
Concursal?

| Dutilh

D YouTube
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In the analysis, the experts showed their concerns regarding
the handling of public debt and the design of the new pro-
cedure for microenterprises. They likewise indicated that the
granting of real opportunities to business people to undertake
business restructuring in order to return enterprises to viabi-
lity and avoid insolvency proceedings requires commitment
and sacrifice on the part of all creditors, regardless of
whether they are public or private sector.

CIRCULO
O ot EMPRESARIOS

ideas para crveer

Propuestas de mejora del
Proyecto de Ley de reforma del texto
refundido de la Ley Concursal

Julio 2022
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Manuel Pérez-Sala, Alberto Castilla, Alberto Andreu and Francisco Romdn.

ESG/SUSTAINABILITY BUSINESS
OBSERVATORY WITH EY

n September 20, we published the Position State-

ment on ESG/Sustainability, using it to call on both

businesses and legislators to act realistically and prag-
matically in terms of the transition towards a low CO2 emission
and more sustainable model in the area of environmental,
social and governance (ESG) criteria. We likewise announced
the creation of an ESG Business Observatory alongside EY,
the purpose of which is to track the leading trends arising in
this area.

M\ circuLo.
% EMPRESARIOS

Toma de Posicién

El Circulo de
Empresarios analiza
las tendencias en
ESG/Sostenibilidad

‘SEPTIEMBRE 2022

Manuel Pérez-Sala participated in the presentation along
with the Chair of the Circulo’'s ESG working group, Francisco
Roman, as did experts from EY, Alberto Castilla and Alberto
Andreu, partner for sustainability and ESG in practice and se-
nior adviser in this area respectively.

EY contributed to the analysis of the regulatory situation re-
garding ESG with the production of the detailed study Cha-
llenges to Spanish businesses in the face of a European
growth model based on Sustainability (ESG) and lines of
action to overcome these.

# DESA&QS DELA !
EMPRESA ESPANOLA
= ANTEUN MODELO DE
CRECIMIENTO EUROPEQ

. BASADOEN !
Sostonibilidod. (E506)

\ Y LINEAS DE AVANCE

&% PARA SUPERARLOS

¢Puede afectar
la hiperregulacién
en materia de

ESG al desarrollo
de las empresas?

isco Roman

@ YouTube
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Miguel Iraburu, Manuel Pérez-Sala and Jorge Zuloaga.
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CONCERNS ON THE MISMANAGEMENT
OF EUROPEAN FUNDS

n October 5 we presented the Circulo’'s 2022 Busi-

ness Survey at the Pérez-Llorca Auditorium, the re-

sults of which showed that businesses consider the
management of Next Generation EU funds to be poor or
very poor even though half were not asked. They likewise in-
dicated regulatory burdens, institutional quality and legal cer-
tainty as the main hurdles to Spain's competitiveness.

More than two hundred businesses of varying size and from
differing sectors participated in the survey, which was

circuLo
“ EMPRESARIOS

il
Encuesta

Empresarial
Circulo

SITUACION DE LAS _
EMPRESAS EN ESPANA

ENCUESTA EMPRESARIAL CIRCULD 2022

2 YouTube

presented by the Chairman of the Circulo and the Chair of the
working group responsible for this, Miguel Iraburu. The As-
sociation of Financial Journalists (APIE) participated in this pre-
sentation, represented by its Chairman Jorge Zuloaga. The
Institucion Futuro de Navarra, Circulo Empresarial Leo-
nés, Circulo de Empresarios de Galicia, Cercle d’Economia
de Mallorca, Observatorio Econémico de Andalucia, Fun-
dacién Conexus, Circulo de Empresarios de Gran Canaria
and the Club de Exportadores e Inversores participated in
the survey alongside the Circulo de Empresarios.

Miguel Iraburu presented the Circulo’s Business Survey in Ledn on
November 20, in a ceremony organised by the Circulo Empresarial
Leonés. It was also publicised on January 12, 2023 by means of

a webinar organised by the Exporters and Investors Club and
Iberglobal.
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Manuel Pérez-Sala and Juan Maria Nin.

THE LOST COURSE OF THE 2023

NATIONAL BUDGET

ollowing the presentation of the National Budget for

2023 and its subsequent analysis, in the Circulo de Em-

presarios we consider that the plans do not correspond
to what Spain needs owing to the degree of recklessness and
the lack of credibility and solidarity. This was set out in our
traditional analysis entitled 2023 National Budget: course
lost, published on October 25 and whose corresponding po-
sition statement was published a fortnight prior.

It was presented by the Chairman, Manuel Pérez-Sala, and
by the Vice-Chair and Chair of the Economy and European
Union working group, Juan Maria Nin.

Toma de Posicién

El Circulo

de Empresarios,
ante el proyecto de
Ley de PGE 2023
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The 2023 national budget should have been in line with
realistic macroeconomic forecasts. The proper course
would have been to begin by reducing the deficit, creating
certainty regarding the pace of investments associated with
Next Generation EU funds and by not compromising inter-
generational equity.

From the Circulo de Empresarios, we requested that the
budget be reformulated and not used as a pre-electoral
campaign weapon by the government and the parties
that sustain it, all of whom have lost track of the country's

economic course.

&\ circuro
o EMPRESARIOS.

) PGE2023:

con el rumbo perdido




ANNUAL REPORT 2022

CIRCULO DE EMPRESARIOS O

PROPOSALS TO ACHIEVE A MORE
EFFICIENT AND MODERN PUBLIC SECTOR

n January 18, 2023, we made a proposal for Public
Sector Reform, aimed at reducing public spending
from the 50.6% of GDP in 2021, to 40% by 2024. As a
first, static estimate, this would entail an expenditure saving of
some 32 billion Euro. If we apply the growth expectations for
nominal GDP that the Government has submitted to Brussels
in a dynamic analysis, reaching this 40% in 2024 would entail a

potential aggregate saving of 48.6 billion Euro.

Under the title A More Efficient, Modernised Public Sector,
this proposal was presented by the Chairman of the Circulo
and the Chair of the Public Sector working group, Ricardo
Martinez Rico.

It is essential to include the modernisation and reform of the
public sector within the necessary structural reforms as an
initiative additional to the comprehensive plan to tackle infla-
tion, whilst favouring economic growth, business activity and

job creation.

M\ circULO
wE ESARI

. Unas Administraciones
Publicas mads eficientes
y modernas

¢Cual es el objetivo
de Reforma de las
AAPP que propone

el Circulo?

rdo Martinez Rico

mhp;_and::ibiblo 1 |
: 2 YouTube

Manuel Pérez-Sala and Ricardo Martinez Rico.
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INSTITUTIONS AND REFORMS
IN THE ‘NUEVA ECONOMIA FORUM’

irected by José Luis Rodriguez, Nueva Economia Forum organised a breakfast
briefing on October 7, in which the Chairman of the Circulo de Empresarios,
Manuel Pérez-Sala participated as a guest.

The purpose of his participation was to give an appraisal of the current political and
economic climate of the country, highlighting the Government’s interference in ins-
titutions, tax reform, the National Budget and the management of European
Next Generation EU funds by the public administration, among other items.

Some of the thoughts
aired by Pérez-Sala during
the event:

F __/v?E.:
ORUM,
— um.Eurora

i LT E WY
BOESS

“The Constitution

is an instrument to
protect citizens, not the
Government”

“Democracy must be
nurtured every day”

“Spain is the only
European country to
substantially raise taxes”

“We have lost
competitiveness and are
living in context of grave
legal uncertainty”

“Although dressed up as
equitable, this budget is
the least even-handed ever
between generations”
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AmChamSpain

Camara de Comercio de EE. UL en Espada

Manuel Pérez-Sala, Jaime Malet, Laura Gonzdlez-Molero and Javier Vega de Seoane.

‘THE SPANISH ECONOMY IN THE FACE
OF GEOPOLITICS’ IN AMCHAMSPAIN

n May 18, the Chairman of the Circulo, Manuel Pé-

rez-Sala participated in the congress organised by

AmChamSpain regarding ‘The Spanish economy
in the face of geopolitics’, moderated by Javier Vega de
Seoane, Honorary Chairman of the Circulo de Empresarios,
together with Jaime Malet, Chairman of AmChamSpain and
Laura Gonzalez-Molero, Chairwoman of APD.

Manuel Pérez-Sala offered an analysis of the current econo-
mic situation, covering items such as renewable energy, our
country’s strategic alliances and our pension system. He also
asked for realism in the face of the coming economic climate.

30 ideas para crecer

During his intervention, Jaime Malet highlighted the impor-

tance of cooperation between Europe and the United
States at every level. He also called for a new approach to
production in Spain to be closer both geographically and
geopolitically.

In her intervention, Laura Gonzalez-Molero analysed the
transformations through which our economy and the la-
bour market are going. She highlighted the importance of
using technology to improve competitiveness in all sectors,
alluding to the growing difficulty that businesses will find in
hiring and retaining qualified talent.
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Round table held at the German Chamber of Commerce for Spain.

‘ENERGY AND COMPETITIVENESS:
CHALLENGES FOR BUSINESSES IN SPAIN’

n April 6 the Chairman of the Circulo Manuel Pérez-

Sala participated in the congress entitled ‘Energy

and competitiveness: Challenges for busines-
ses in Spain’, in which the data from the Energy 4 Europe
survey was presented, formulated thanks to collaboration
between the German Chamber of Commerce for Spain, the
Club de Exportadores e Inversores and the Circulo de
Empresarios.

The survey's results point to the conclusion that 66% of bu-
sinesses consider that the increased energy costs in Spain
exceed those of other international markets and some

Manuel Pérez-Sala.

Enric Juliana.

40% of the above indicated a direct impact on exports as a
conseqguence of this loss of competitiveness.

The round table held at the German Chamber of Commerce
in Madrid was moderated by Enric Juliana, deputy director
of La Vanguardia, and enjoyed the participation of Antonio
Bonet, Chairman of Spain's Exporters and Investors Club;
Manuel Pérez-Sala, Chairman of the Circulo de Empresa-
rios, and Walther von Plettenberg, managing director of
the German Chamber, who debated the survey's results and
shared their forecasts for the evolution of the current energy
situation.

Walther von Plettenberg. Antonio Bonet.
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EUROPE’S MOMENTUM. POLITICAL HOPE,
STRATEGIC AUTONOMY

n May 5, the Chairman of the Circulo, together with
José Luis Bonet, Chairman of the Spanish Chamber
of Commerce, José Galindez, Chairman of the Circulo
de Empresarios Vascos and Josep Sanchez Llibre, Chairman
of Foment del Treball, participated in the XXXVII edition of
the meeting of the Cercle d'Economia, then presided over by
Javier Faus. During the event which took place at the Hotel
W Barcelona, ‘Europe’s momentum. Political hope, strategic
autonomy’, an analysis of trends was made, new economic

models explored and proposals were made to foster a fairer,
more innovative and sustainable society.

STRUCTURAL REFORMS AND THE FUTURE
OF YOUNG PEOPLE AT THE UAM

n March 16, the Chairman of the Circulo, Manuel

Pérez-Sala, gave an online speech on “Structural re-

forms and the future of young people” to the students
of the Universidad Auténoma de Madrid (UAM). He ente-
red into a dialogue with the students regarding the structural
reforms that directly affect them, emphasising the fundamen-
tal role played by young people in Spain's future.

i 'ﬂ‘;{f‘?\ FEETE 5
n June 16, Manuel Pérez-Sala participated as an on- o p:.. e

site appraiser of the innovation and entrepreneurs- vill \

hip event Drawing ED, an initiative started by Fun-
dacion Créate, the patronage of which includes the Circulo
de Empresarios. In this most recent edition, young people of
between 10 and 17 years of age submitted creative solutions
to problems in their surroundings in line with the 2030 Sus-
tainable Development Goals.
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A NEW ERA FOR THE

EXECUTIVES-PARLIAMENT PROGRAMME (PEP)

the
Executives-Parliament

he workings of

Programme (PEP) were
severely impacted during the
almost two years of the pande-
mic. Although some sessions
were held online during this

time, it was evidently not an
appropriate format for a programme of this nature.

This interruption has served to invite consideration of the
future of the PEP and review its regulation, updating its prin-
ciples and workings with the experience gained to date. The

PEP has now been in existence for 35 years covering twelve
legislatures, producing 1,733 graduate members of Parlia-
ment and senators from 28 graduations.

The purpose of the PEP has remained the same since its
dreation: To foster and support dialogue and conver-
gence between the various democratic institutions and
the business world, so as to achieve a greater and better
understanding of respective matters and issues. It is aimed
at members of the Spanish parliament and offers training,
know-how and experiences regarding private sector busi-
ness, enabling them to carry out their tasks with the best
possible information.

EDUCATIONAL COOPERATION PROGRAMME

hroughout 2022 the Circulo has continued to promote

the Educational Cooperation Programme (Coopera) with

the Faculty of Economic and Business Sciences of the Uni-
versidad Auténoma de Madrid, having now successfully per-
formed its activities for more than thirty years. July 13 saw the
graduation of the 2021-2022 alumni.

SECOT AWARDS FOR
EXCELLENCE - REPSOL FOUNDATION

his year we collaborated in the presentation of the “SECOT

Awards for Excellence - Repsol Foundation”, an event ai-

med at providing visibility to the entrepreneurs supported
by SECOT. The event outlined the winning projects in the cate-
gories of: Sustainable Entrepreneur, Women Entrepreneurs and
the Project with Greatest Impact.
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SEMINAR ON “ARTIFICIAL
INTELLIGENCE AND INNOVATION”

seminar entitled “Artificial Intelligence and Innova-
tion: application to value chains and links between
the academic and business worlds” was given on
May 19 and boasted the presence of the Secretary of State
for digitalisation and Artificial Intelligence, Carme Artigas.
A debate was also held, moderated by Vicente Lépez-lbor,

2\ CiRCULO
P EMPRESARIOS
ideas para crecer

Co-chair of the Science and Innovation working group, and
benefited from the participation of José Duato, Professor at
the UPV and permanent member of Spain’s Royal Academy
of Sciences, Ernestina Menasalvas, Professor at the UPM
and Head of Artificial Intelligence, as well as Javier Calvo,
Partner at MS responsible for Research and Development.

Ernestina Menasalvas, José Duato,
Carme Artigas, Javier Calvo
and Vicente Lépez-Ibor.

CHAT WITH THE

GALICIA INNOVATION AGENCY

rganised by the Science and Innovation working
group, co-chaired by Gil Gidron and Vicente
Lépez-lbor, an event held at our head office on
November 8 benefited from the participation of Patricia
Argerey Vilar, Director of the Galicia Innovation Agency

Antonio Oporto, Vicente
Lépez-Ibor, Patricia Argerey /l
Vilar and Gil Gidron.
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(GAIN). The event analysed themajor role of innovation and
how it is possible to attract nation al and European R&D re-
sources, advise businesses on this area, evaluate and track

the projects funded and manage technology supervision
programmes.
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FORUMS OF THE CIiRCULO

sin recent years, the Forums of the Circulo were held both online and face-to-face. Major figures accompanied us in the
forums throughout 2022.

e

The President of the Madrid Regional Authority, Isabel ISHbEl

Di

Diaz Ayuso covered the current state of Spanish politics in
general and, more specifically, the situation of her region as

a magnet for business investment and capital.

az Ayuso

nte

S;
Pablo Hernandez The governor of the Bank of Spain, Pablo Hernandez

: de Cos, offered us his vision on the urgent questions
affecting our economy; going into detail on measures to

tackle inflation and the importance of maintaining the
independence of institutions.

S
We benefited from the presence of Emilio Lamo de Emilio Lamo

Espinosa, former Chairman of the Real Instituto Elcano de Espinosa
and member of the Advisory Board of the Circulo de 3

Empresarios, who presented his latest book entitled
“Between eagles and dragons, the decline of the West".

eal Ins

@
Rodrigo
Buenaventura

> e

The President of the Securities and Investments
Commission (Comisién Nacional of the Mercado de
Valores), Rodrigo Buenaventura, reminded us of the
importance of the diversification of sources of funding to
produce more resilient economies.
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Medium-Sized Enterprises are capable of improving the competitiveness of the Spanish economic model.

CRET10O0DO AND ETIs

n November 24, the CRE100DO Foundation, of

which the Circulo de Empresarios is the founding

patron, held its IX Annual Event at the Mutua Ma-
drilefia Auditorium, aimed at fostering business excellence
and bringing together outstanding businesses which it re-
fers to as Medium-Sized Enterprises (Empresas de Tamafio
Intermedio - ETIs). This event once again highlighted the
value, importance and contribution of the Spanish midd-
le market enterprises that, due to their characteristics, are
capable of improving the general competitiveness of
our economic model.
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Spain has around 1,800 companies that belong to the ETI
segment. Far from being subsidiaries of foreign multinatio-
nals, these have their decision making based in Spain and
a turnover of between 50 and 500 million Euro. Added to
this is the fact that this business segment represents ag-
gregate turnover of 221 billion Euro, the equivalent of 18%
of GDP, and generates a million direct jobs, amounting to
approximately 7% of private sector employment. In other
words, Medium-Sized Enterprises form an essential part of
the economy and an engine generating wealth and em-
ployment.

Cristina Expdsito, moderator; Pedro Guerrero,
Chairman of Bankinter; Maria Pefia CEO of the ICEX
and Manuel Pérez-Sala, Chairman of the Circulo
de Empresarios.
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ANNUAL MEMBERS’ DINNER

he traditional annual members’ dinner took place on
October 19 in the function rooms of the Hotel Ro-
sewood Villa Magna in Madrid and enjoyed the pre-
sence of the Chairman of CaixaBank and member of the

e T -

—:.—“r' '1--

José Ignacio Goirigolzarri and Manuel Pérez-Sala, during their speeches.

Circulo, José Ignacio Goirigolzarri, attending as an invited
speaker. More than 200 people attended the event and
were thanked during his speech by Chairman of the Circulo,
Manuel Pérez-Sala.

More than 200 people were present at the annual members’ dinner.
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in the press and on television, radio and

economy, we have been at the forefront
digital media”

“Contributing new ideas with our
judgement concerning the Spanish
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PRESS, RADIO, TELEVISION
AND DIGITAL MEDIA

ur proposals in defence of institutions and free enter-
prise lead us to a constant presence in the media. Con-
tributing new ideas with our judgement regarding the
Spanish economy and other aspects that are important for civil
society, such as the defence of institutions, the Circulo’s spokes-
persons have remained ever present throughout 2022 in the
form of articles and interviews in the press and on television,

radio, digital media and social networks. Y Manuel Pérez-sala
Presidente del Circulo de Empresarios

“NECESITAMOS PROFUNDIZAR

EN LA REFORMA LABORAL, DECLARACIONES EN
NECESITAMOS PROFUNDIZAR EN UNA REFORMA DE
NUESTRO SISTEMA DE PENSIONES®

‘ > MANUEL PEREZ-SALA o

PRESIDENTE CIRCULG DE EMPRESARIOS

“EL GASTO POBLICD
HAY QUE BIRIGIALO CLARAMENTE ENTREVISTA EN
A QUIEN L0 NECESITA®

O [ i c:l:v

MANUEL PEREZ-SALA, DEL CIRCULO DE EMPRESARIOS,
EN RID

“LAS PREVISIONES “LOS DATOS DEL PARD OUE VEMOS
QUE ESTA HACIENDD EL GOBIERND ENTREVISTA EN O REFRESENTAN LK REALIDAD® ENTREVISTA €N
SON POCO REALISTAS™

O L RECE O §% TeleMadrid
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ideas for growth 39



O CIRCULO DE EMPRESARIOS

COLRBORACION PUBLICO-FANADA
EN LA TRANSICION E50

Exp:
El camino a la sostenibilidad debe ser sostenible

*UN PAIS PUEDE ASTAR AQUELLO
QUE SEA ACORDE CON S CAPACIDAD RECAUDATORIA
N0 PODENOS HACER LAS COSAS AL REVES

C .

ENTRENISTA EN

- Q core

MANUEL PEREZ-SALA

*EL GOBIERND DEGERIA KABER BAIADD
MUCHD ANTES
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C.

ENTREVISTA EN

MANUEL PEREZ-SALA
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PARM PAGAR LA
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e
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Expan

Espafia necesita una
auténtica reforma laboral
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“CONVERSACIONES DEL CIRCULO”

At the beginning of 2022 we presented the initiative ‘Conversaciones con el Circulo’ to consider and debate various mat-
ters of current affairs with leading opinion makers.

CONVERSACIONES
DEL CIRCULO

MANUEL
PEREZ-SALA
i e
 JUAN
. RAMON

RALLO

ot

73.172 views (23/02/2023)

Alongside the Chairman of the Advisory Board of the Circulo and Chief Economist
at Arcano, Ignacio de the Torre, the economist, author and lecturer in global
economics, Daniel Lacalle, shared his impressions regarding inflation, the future
economic growth of Spain and the fiscal adjustment of the public accounts.

CONVERSACIONES
DEL CIRCULO
FERNANDO DIAZ
VILLANUEVA
i 1

=4 CARMEN
MATEO .
i ST

54.859 views (23/02/2023)

The doctor in economics, lecturer at various universities and financial press
columnist, Juan Ramén Rallo, shared his opinions on taxation, employment,
training, democracy and freedom with the Chairman of the Circulo, Manuel
Pérez-Sala.

% CONVERSACIONES
DEL CIRCULO

DANIEL
LACALLE

IGNACIO
DE LA TORRE

30.322 views (23/02/2023)

The journalist Fernando Diaz Villanueva chatted to the Chair of the Institu-
tional Relations working group of the Circulo de Empresarios, Carmen Mateo,
regarding the democratic and institutional quality of Spain and the current
course pursued by the country.

SOCIAL NETWORKS

Our Social Networks are once again worth particular mention this year, representing a direct communications tool of
the greater significance in which our presence is ever greater.

RADIOGRAFIA REDES SOCIALES

—— , Linked r@ @ YouTube
2022 53.165 5.517 4.010 1.276
2021 40.056 4.051 3.026 461

A 33% A 36% A 33% A\ 178%
Reproducciones 1 7031 9

12.168
/\ Incremento (a 23/02/2023) A 1.300%
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STAFF

General Secretariat
Antonio Oporto del Olmo
General Secretary

Carmen Torres Garcia-Cuevas

Presidency and General Secretariat
International Relations Coordinator

Patricia Puebla Jiménez

General Secretariat and
Executive Assistant to Presidency

General Vice-Secretariat
and Communications Directorate

Juan Cacicedo Piedrahita

Deputy Secretary General & Communications Director

Carlos Sanchez de la Flor

Head of Media Relations

Javier Juan Bonmati

Head of Digital Communications

Andrea G6mez Ramos

Communications and Economy Assistant
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Economy Directorate

Mercedes Pizarro Santos

Director

Maria Grandal Bouza

Deputy Director

Social Partnership Programmes

Yolanda Barbera Gonzélez

Director

Resources Division

José Luis Sanz del Cura

Coordinator

Inmaculada de Felipe J6dar

Administrative Assistant

Javier Monje Gémez

Reception and Secretariat
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