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This Code of Ethics and Business Conduct (hereinafter, the "Code"”) is intended to establish
the ethical and behavioural guidelines that must govern the actions of all persons who form
part of Valfondo Gestién, S.L. ("VALFONDO"), both in the direct management of the company
itself and when acting in its capacity as manager of logistics asset vehicles, as well as third
parties and suppliers, guiding day-to-day decision-making and the daily activity of the
companies.

All the principles and guidelines contained in this Code are inspired by the values that define
VALFONDO'’s corporate culture: (i) respect for the law, (ii) acting with integrity and
transparency, (iii) respect for people and their dignity, (iv) professional and corporate
responsibility, and (v) a firm commitment to the prevention of criminal risks.

These principles are not developed in isolation, but are integrated throughout the various
sections of the Code, where they are reflected in rules of conduct applicable to each area of
VALFONDO'’s activity: professional development, responsible use of resources, relationships
with third parties, financial information, prevention of conflicts of interest, protection of
information, among others.

This Policy applies at the following levels:

e VALFONDO members: Including its directors, executives, employees and collaborators,
regardless of their position and geographical location, both in the direct management
of the company itself and when acting in their capacity as manager of logistics asset
vehicles.

Notwithstanding the foregoing, where the vehicle has its own system, VALFONDO
members undertake to comply with such system.

e Third parties and suppliers: meaning those third parties and suppliers with whom
VALFONDO has or expects to establish any type of business relationship.

3.1 Professional development.

VALFONDO undertakes to maintain a working environment that fosters the personal and
professional development of all its employees, executives, directors and collaborators. To this
end, it promotes a culture based on respect for the dignity of individuals, mutual trust and
cordiality in labour relations.

3.2 Equality and prohibition of discrimination.

VALFONDO rejects any form of discrimination on grounds of race, colour, nationality, social
origin, age, sex, marital status, sexual orientation, ideology, political opinions, religion or any
other personal, physical or social condition. It also guarantees equal opportunities in access to
employment, training, professional promotion and working conditions, particularly fostering
equity between women and men.
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VALFONDO expressly condemns any manifestation of violence or harassment — whether
physical, sexual, psychological, moral or involving abuse of authority — as well as any conduct
that creates an intimidating, hostile or offensive environment. In this regard, it will promote
the measures necessary to prevent sexual harassment, workplace harassment and harassment
on grounds of sex, and to act effectively in response to any incident.

All professionals linked to VALFONDO must refrain from inappropriate conduct and actively
cooperate in detecting and reporting any situation that may constitute harassment or a
violation of rights.

3.3 Work-life balance.

Finally, VALFONDO recognises the importance of ensuring a healthy balance between
professional and personal life and undertakes to promote work-life balance through flexibility
and co-responsibility measures, always in line with business needs and people’s wellbeing.

3.4 Health and Safety.

VALFONDO shall ensure occupational health, safety and hygiene and shall adopt the preventive
measures established in the legislation in force at any given time.

Persons subject to the Code must respect preventive measures at all times and shall promote
compliance by suppliers and third parties with their occupational health and safety rules and
programmes.

4.1 Use of IT resources

VALFONDO provides its employees, executives, directors and collaborators with the
technological resources necessary to perform their duties. All such resources must be used
responsibly, efficiently and in accordance with the law and VALFONDO's internal policies.

4.2 Intellectual and industrial property

The systems, applications, IT equipment and other resources provided by VALFONDO are the
property of the organisation and are protected by intellectual or industrial property rights.
Their use for unauthorised purposes is prohibited, as is the installation of unauthorised
software or software that may infringe third-party rights or damage VALFONDQ's systems or
those of related third parties.

4.3 Personal data protection

VALFONDO undertakes to process the personal data of Valfondo Gestidn, S.L. personnel (both
in the direct management of the company itself and when acting in its capacity as manager of
logistics asset vehicles), as well as third parties and suppliers, with strict confidentiality and in
compliance at all times with applicable data protection regulations. Such data shall not be
disclosed without express consent, except where required by law or by court order. Under no
circumstances shall they be used for purposes other than those legally or contractually
established.

4.4 Confidentiality and duty of secrecy
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Any person linked to VALFONDO who, by reason of their activity, has access to confidential
information is obliged to maintain the strictest duty of confidentiality, even after the end of
their professional relationship with VALFONDO. This obligation also extends to information
obtained in previous professional relationships.

Confidential documents must be kept under conditions that ensure their protection. Their
reproduction or disclosure shall require the express authorisation of the relevant responsible
person. If copies are shared, recipients must be informed of their confidential nature and of
the express prohibition on making further unauthorised reproductions.

VALFONDO conducts its activity ethically, honestly, professionally and transparently, and
adopts a zero-tolerance approach to corruption.

VALFONDO regards its suppliers, collaborators and third parties as key agents in achieving its
business objectives and selects and works with them on the expectation that they act ethically
and in full compliance with applicable law and respect for human rights.

Accordingly, relationships with third parties must be based on the principles of legality,
transparency, objectivity, integrity and professionalism, avoiding any action that may give rise
to conflicts of interest, favouritism or practices contrary to business ethics.

Within this framework, VALFONDO has specific policies and protocols that develop these
principles, including the Supplier Selection Protocol and the Gifts and Hospitality
Policy, which third parties and suppliers with whom it interacts are required to know and
comply with.

Through the Supplier Selection Protocol, VALFONDO conveys to its suppliers and third parties
the principles and values set out in this Code of Ethics, encouraging their conduct to be aligned
with the standards of behaviour promoted by the organisation. This commitment may be
reinforced through contractual clauses, due diligence procedures or express adherence
mechanisms, where required by the nature of the relationship.

5.1 Ethical Conduct of Suppliers and Third Parties:

Suppliers, collaborators and third parties that maintain commercial relationships with
VALFONDO must conduct their activity in accordance with applicable law and with the ethical
principles set out in this Code.

In particular, they must:

e act with integrity and good faith in all their relationships with VALFONDO;

e refrain from any conduct that may constitute corruption, bribery, fraud, money
laundering or any other unlawful practice;

e avoid actual, potential or apparent conflicts of interest, disclosing any relevant
circumstance that may affect their objectivity;

e respect commitments relating to confidentiality, personal data protection and proper
use of information;

e cooperate with VALFONDO in the verification, control or due diligence processes
established in relation to regulatory compliance.
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VALFONDO shall require its suppliers and third parties to expressly adhere to this Code of
Ethics, as well as to comply with the internal policies and protocols applicable according to
the nature of the relationship.

Failure to comply with these rules may result in the adoption of the corresponding measures,
including termination of the contractual relationship, without prejudice to any legal liabilities
that may arise.

VALFONDO has a Supplier Selection Protocol that serves as a guide for selecting suppliers
in accordance with criteria that promote transparency, anti-corruption practices and ethical
behaviour.

5.2 Gifts and Hospitality

VALFONDO rejects any practice that may compromise impartiality, independence or integrity
in professional decision-making, or that may be perceived as an attempt to exert undue
influence.

In this regard, the giving, offering, requesting or accepting of gifts, courtesies, invitations,
hospitality or other benefits in the context of professional relationships must strictly comply
with the principles of transparency, proportionality and reasonableness, and may never be
intended to influence, condition or reward business decisions.

As a general rule:

e Prohibited gifts, gratuities or benefits include those that:

o may compromise the objectivity or sound judgement of the recipient;

o create an expectation of preferential treatment;

o consist of cash or cash equivalents (gift cards, cheques, transfers, unjustified
discounts);

o exceed the financial limits established in internal regulations;

o are made repeatedly or at sensitive moments of decision-making, negotiation
or award.

Under no circumstances is the giving, offering or receipt of gifts, benefits or advantages of any
kind permitted to or from officials, public employees, public office holders, representatives of
political parties or candidates, whether national or foreign.

In addition, VALFONDO considers that collective effort cannot have individual and/or exclusive
beneficiaries. Therefore, employees who, by reason of their professional activity, receive any
gift or courtesy that complies with the criteria set out above must make it available to the
company so that it may be allocated, by prior draw, among all employees.

All suppliers, collaborators and third parties that maintain commercial relationships with
VALFONDO must be aware of and comply with this Policy, undertaking to adapt their conduct
to the principles set out in this Code of Ethics. Under no circumstances may relationships with
third parties be used to obtain undue advantages, circumvent internal controls or
inappropriately influence professional decision-making.

A conflict of interest is any situation in which personal interests may interfere with professional
decisions.
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In order to protect the integrity of VALFONDQ’s actions and preserve the trust of the
professionals linked to VALFONDO:

e In the event of a conflict, VALFONDQ's interest must always prevail over private
interests.

e Any situation that may involve an actual, potential or apparent conflict of interest
must be reported immediately to the Compliance Officer.

e Affected persons must refrain from participating in any decision where a conflict of
interest exists or may arise.

VALFONDO guarantees the accuracy, integrity and transparency of VALFONDO's financial
information and of all companies managed by VALFONDO in its capacity as manager, in
compliance with the accounting principles established in the applicable national and
international regulations.

VALFONDO integrates sustainability into its management model as a cross-cutting commitment
to the environment, social wellbeing and corporate responsibility. This involves minimising the
environmental impact of its activities, promoting efficient use of resources and contributing
positively to the development of the communities in which it operates.

Compliance with this Code is mandatory and any breach may give rise to disciplinary measures
proportionate to the seriousness of the facts, in accordance with the applicable internal and
legal regulations.

Disciplinary measures shall be applied proportionately depending on the nature and
seriousness of the breach, and may range from formal warnings to more severe sanctions,
without prejudice to any civil, administrative or criminal liability that may arise.

The members of Valfondo Gestion, S.L., as well as third parties and suppliers, undertake to
identify and report to the Compliance Officer any inappropriate or irregular conduct that may
breach the content of this Code, as well as the rest of VALFONDO's internal documentation,
regardless of whether such conduct causes a benefit or detriment to VALFONDO.

For these purposes, the Compliance Officer has made an Ethics Channel available to the
members of Valfondo Gestidon, S.L. (both in the direct management of the company itself and
when acting in its capacity as manager of logistics asset vehicles), as well as to third parties
and suppliers, through the following email address:

canaletico@valfondo.com

Reports must be identified and must set out the details of the facts that occurred. This channel
shall be subject to the highest level of confidentiality. The identity of the reporting person shall
under no circumstances be disclosed to the reported person, and no retaliation of any kind
shall be taken against reporting persons.
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This Code shall enter into force on the date of its approval by VALFONDO’s Management Body.

VALFONDO shall actively promote the dissemination of and adherence to this Code among the
members of Valfondo Gestion, S.L., as well as third parties and suppliers, as part of its
commitment to due diligence, social responsibility and business integrity.

This Code shall be reviewed periodically or whenever legal, regulatory or operational structure
changes so require. In addition:

e Its content shall be communicated and made accessible to all professionals linked to
VALFONDO.

e Training actions shall be carried out to ensure knowledge and application of the Code.

e Any amendment shall be approved by the Management Body and supervised by the
Compliance Officer.



