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This Anti-Corruption and Anti-Fraud Policy (hereinafter, the “Policy”) specifically develops the
principles and rules aimed at preventing, detecting and sanctioning any form of corruption
within the scope of activity of Valfondo Gestién, S.L. (hereinafter, “WVALFONDO").

This Policy shall be interpreted and applied in conjunction with VALFONDOQO'’s Code of Ethics and
Business Conduct, which sets out the general principles of conduct applicable to all persons
and entities within its scope of application.

This Policy applies at the following levels:

e VALFONDO members: Including its directors, officers, employees and collaborators,
regardless of their position and geographical location, both when carrying out the direct
management of the company itself and when acting in its 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 of any kind.

The basic principles of conduct set out in this Policy reflect VALFONDO’s commitment to a
culture of integrity, business ethics and regulatory compliance.

In particular, the following principles are promoted:

e Zero tolerance towards corruption, bribery, fraud, influence peddling, extortion and
bribery offences, whether active or passive, direct or indirect, public or private.

® Promotion of a compliance culture based on the principle of zero tolerance towards the
commission of criminal offences.

e Absolute rejection of any active or passive conduct involving the acceptance or offering
of undue incentives that may alter decision-making.

e Strict compliance with the guidelines on gifts and hospitality, as well as sponsorships,
patronage and donations, in accordance with VALFONDO's Code of Ethics and specific
internal regulations.

® Application of the due diligence principle in relationships with third parties.

e Guarantee of objectivity, transparency and free competition in supplier selection and
procurement processes, avoiding any practice that may constitute preferential
treatment, a conflict of interest or an undue advantage.

e Commitment to integrity and transparency in relations with the Public Administration,
ensuring that all interactions with public bodies are carried out by duly authorised
persons and in full compliance with the law.
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e Maintenance of effective internal control systems to prevent, detect and eradicate
irregular practices related to corruption, bribery, fraud or influence peddling.

Actions relating to the giving and/or receiving of gifts and/or hospitality, as well as sponsorship,
patronage and donation initiatives, must be carried out consistently with the culture of
integrity, business ethics and regulatory compliance that governs VALFONDO.

For this purpose, VALFONDO has a Gifts and Hospitality Protocol, which defines the
principles of conduct and establishes clear and transparent guidelines on the acceptance and/or
giving of gifts and/or hospitality in order to prevent conflicts of interest, undue favours and
corrupt practices. This protocol regulates in greater detail the applicable limits, conditions and
procedures, including a list of prohibited gifts and hospitality and the registration obligation to
ensure traceability and compliance with the guidelines contained therein.

In addition, VALFONDO has a Sponsorship, Patronage and Donations Protocol, which
develops the principles of conduct, as well as the approval and monitoring procedure for these
types of initiatives, ensuring that they are consistent with VALFONDO's purposes and culture.

Both documents ensure the homogeneous and controlled application of these practices and
form part of VALFONDO'’s regulatory compliance framework, aligning with the principles and
objectives established in this Policy.

Under no circumstances may gifts, hospitality, donations or gratuities be used as a means to
improperly influence business decisions, obtain competitive advantages, condition award
processes or circumvent the internal controls established by VALFONDO.

VALFONDO undertakes to establish ethical, responsible and transparent relationships with all
third parties and suppliers with whom it interacts. To this end, this section is structured into
the following blocks:

5.1. Supplier selection and contracting:

VALFONDO's commitment is to establish business relationships only with qualified, reliable and
reputable suppliers. To meet this commitment, reasonable measures must be implemented to
verify the qualification and integrity of each supplier before entering into binding business
relationships. For this purpose, the Supplier Selection Protocol shall apply, setting out the
selection criteria that guarantee the quality, efficiency and regulatory compliance of the
contracted services, as well as the procedure for their selection and award.

VALFONDO shall ensure that all supplier contracts include an anti-corruption clause, in the
terms set out in Annex I.

5.2. Relations with the Public Administration:

VALFONDO maintains a policy of maximum transparency and rigour in its interactions with
public administrations. Only those persons expressly appointed for this purpose may act on
behalf of VALFONDO before public administrations. This authorisation shall be particularly
necessary in the case of substantial dealings and negotiations, understood as those that may
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have a significant economic, reputational or regulatory impact on VALFONDO or on the vehicles
managed by VALFONDO.

Interaction with public administrations must be carried out in full compliance with applicable
law and under criteria of objectivity and transparency. The persons authorised to act and/or
negotiate on behalf of VALFONDO before public administrations have been expressly
designated in Annex II.

The following are expressly prohibited:

e Offering, promising or granting, directly or indirectly, any type of undue advantage,
favour or remuneration to public officials, authorities or representatives of public
administrations for the purpose of influencing their decisions, actions or omissions.

e Exerting pressure, influence or inappropriate interference in administrative
procedures, award processes, controls or other public actions affecting the interests
of VALFONDO or the vehicles managed by VALFONDO, including any undue conduct
towards public officials or institutional representatives.

5.3. Due diligence:

In line with the principles established in this Policy, VALFONDO applies due diligence procedures
in all relationships it maintains with the vehicles managed by VALFONDO, third parties and
suppliers, with the aim of ensuring that such relationships are conducted in accordance with
the highest standards of integrity, business ethics and regulatory compliance.

In this regard, the following measures shall apply:

e Prior assessment of suppliers and third parties: Before entering into contractual
relationships, especially in the case of suppliers and third parties with whom
VALFONDO maintains a business relationship, a prior assessment of their ethical and
integrity profile shall be carried out through the supplier’s prior approval process.
Contracting shall be conditional upon such verification and upon compliance with the
minimum standards required by VALFONDO in matters of integrity, legality,
transparency and responsibility.

e Periodic monitoring and internal control: Relationships maintained with third parties
shall be subject to periodic monitoring, especially in those cases which, due to their
volume, nature or criticality, may represent a relevant exposure for VALFONDO.

As part of the internal control system, mechanisms have been enabled to detect
irregular conduct or indications of non-compliance, and periodic controls are planned
over various key aspects of regulatory compliance, including supplier contracting,
relations with public officials and authorities, as well as compliance with tax, Social
Security and accounting obligations.

e Ethics Channel: VALFONDO makes an Ethics Channel available to VALFONDO
personnel, as well as to third parties and suppliers, through which they may report,
in good faith, well-founded suspicions of fraud or corruption, guaranteeing
confidentiality and the absence of retaliation.

e Assessment, monitoring and continuous improvement: All policies, codes and
protocols shall be subject to periodic review and may be updated in light of changes
in VALFONDO's legal, regulatory or operational structure context.

5.4. Conflicts of interest:

VALFONDO members must avoid any situation in which their personal or family interests may
conflict with those of VALFONDO.
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In particular, they must:

e Report to the Compliance Officer any situation that may constitute a real, potential or
apparent conflict.

e Refrain from participating in decisions or processes that may be affected by such
interests.

Compliance with these rules is an essential condition for maintaining contractual relationships
with VALFONDO and forms part of the basic principle of integrity on which this Policy is based.

Compliance with this Policy 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 according to 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 Gestidon, 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 the Policy, as well as the rest of VALFONDO's internal documentation,
regardless of whether such conduct causes a benefit or harm to VALFONDO.

For these purposes, the Compliance Officer has enabled an Ethics Channel available to the
members of Valfondo Gestidén, S.L., the vehicles managed by VALFONDO, as well as third
parties and suppliers, through the following email address:

canaletico@valfondo.com

Reports must be identified and shall describe the details of the events that occurred. This
channel shall enjoy the highest level of confidentiality. The identity of the reporting person
shall under no circumstances be communicated to the reported person, and there shall be no
retaliation of any kind against reporting persons.

This Policy shall enter into force on the date of its approval by VALFONDQO’s Management
Body.

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

This Policy shall be subject to periodic review 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 its knowledge and application.

e Any amendment shall be approved by the Management Body and supervised by the
Compliance Officer.
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“"[The supplier] acknowledges having been duly informed of the content of both the Code of Ethics
and Business Conduct and the Anti-Corruption and Anti-Fraud Policy approved by VALFONDO
GESTION, S.L., which set out the principles, values and ethical standards governing the actions of
VALFONDO and/or the vehicles managed by VALFONDO. All of them are available on the website of
VALFONDO GESTION, S.L.

[The supplier] states that it has been duly informed of the commitment of VALFONDO GESTION, S.L.
to ensure that its suppliers and other third parties with whom it interacts maintain conduct consistent
with the values set out in the Code of Ethics and Business Conduct, the Anti-Corruption and Anti-
Fraud Policy and the Gifts and Hospitality Protocol, which only permits courtesy gifts or gratuities of
limited value and justified by legitimate professional relationship reasons. Any subsequent
amendment affecting such documents shall be published on the aforementioned website of
VALFONDO GESTI(')N, S.L.

[The supplier] and VALFONDO GESTION, S.L. agree that strict compliance by [the supplier] and by
the third parties with whom it interacts with the Code of Ethics and Business Conduct, the Anti-
Corruption Policy and the Gifts and Hospitality Protocol constitutes an essential condition for satisfying
the interest of VALFONDO GESTION, S.L. under this contract. Therefore, any breach thereof shall
constitute a material breach or, failing that, an express termination condition agreed by both parties.
The supplier’s or its employees’ involvement in judicial proceedings relating to serious offences, such
as corruption, fraud, bribery or any other unlawful conduct affecting the integrity of the contract, is
established as a cause for automatic termination of the contract. Likewise, a precautionary
suspension may be agreed while the facts are clarified.”

Therefore, having been informed of the content of the aforementioned documents, [the supplier]
states its agreement with them and expressly undertakes to comply with and ensure compliance with
the content of VALFONDO GESTION, S.L.’s Code of Ethics and Business Conduct, Anti-Corruption and
Anti-Fraud Policy and Gifts Protocol.

Any breach of the Code of Ethics and Business Conduct, the Anti-Corruption and Anti-Fraud Policy
and the Anti-Corruption provisions by [the supplier], whether directly or indirectly through third
parties with whom it interacts, shall entitle VALFONDO GESTION, S.L. to warn [the supplier] by
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written notice. If the conduct does not cease within the non-extendable period of five (5) business
days, VALFONDO GESTION, S.L. shall be entitled to terminate this contract unilaterally and
immediately, without prejudice to any compensatory claim it may have against [the supplier] for any
damages caused.

The supplier is obliged to immediately inform VALFONDO GESTION, S.L. in writing of any judicial
proceedings or investigation that may affect the contractual relationship or the image of VALFONDO
GESTION, S.L.

JUAN JOSE VERA VILLAMAYOR

MARTA DE LA SERNA DE VELASCO

RAMON SOLANO LISA

CRISTINA AMORIBIETA PEREZ-VILLACASTIN

SERGIO ASIN ARTUS

JESUS MORLANS MANRIQUE

CARLOS ALLUE CEBOLLADA




