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1. Introduccion.

Messagefrom the CEQ. B

Here at Valfondo, we like to focus on the way ahead, looking
to the future without forgetting how far we have come. For
some time now, we have let our ESGpolicies be our guides,
and the journey has been all the better for it. Our 2023
sustainability report, our third so far, holds ample evidence
that we are on the right path. A new milestone in our
commitment to transparency and good practice, it shines a
light on the { g c tgkeatest achievements in ESG
management across all Montepino assets.

Juan José Vera,
ValfondoX u " EGQ

For us, responsible and sustainable management is non-
negotiable. By sticking to our strategy, and the standards
upheld by leading certification frameworks, we can manage
our properties in a way that shows respect for the natural
world and creates lasting value for people and places.
Valfondo is growing: today, we are the leading independent
logistics property manager in the Iberian region. But we
know that our future in this sector rests on ESG Either we
are a sustainable company, or we are not; there is no middle
ground.
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In 2023, we proved once again that people + planet + profit is
the best formula for success, delivering 236,060 sgm of new
space and securing tenants for a further 275,981 sgm. We
began new projects at our lllescas and PlaZa sites and
continue to make good progress on our project in Portugal.
Of course, 2023 was also the year of Oq p v g r @epuqg
listing on Euronext Paris: a landmark moment for this family
company, so deeply committed to the wellbeing of everyone
who contributes to its success

| should also mention that over the course of the year we
secured’ 200 million in green financing for five projects. This
reflects the excellent standards of sustainability and
environmental performance of these developments, all
designed for efficiency and set in responsibly managed
green space. Our vision and commitment earned Montepino
six new LEEDcertificates (one Platinum and five Gold) plus a
BREEAMCommunities award. We are now closer than ever
to our goal of achieving sustainability certification for every
property under our management.
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In 2023, we upped O g p v g r GRE§BXaore, retaining the
five stars reserved for the top 20% of participating firms.
Furthermore, GRESBnamed Montepino as one of the top
three industrial companies in Europe. We came out on top in
the operational assets ranking and were placed third in the
category of assets under development.

As in previous years, we ran our in-house survey to stay in
touch with what matters to our team. This served as the
starting point for a new social development plan, focused on
social volunteering, corporate volunteering and charitable
giving. As an organisation, we have chosen to prioritise
community development in less populated areas, child
wellbeing and health. In 2023, we were proud to support
both C U R C P v@lkagainst childhood cancer in Tarazona
and Asociacion E g p v k ghantycrofiun aid of its mission
to combat breast cancer.

\V



On the governance side, we have launched a new internal
information system and overhauled our whistleblowing
channel, in light of Ur c knewX legal protections for those
reporting breaches of the law. We also approved a company
policy on market abuse and the use of privileged information .

Above all, we demonstrated once again that this way of doing
business, from an ethos of respect towards the world around
us, is no impediment to our current success or future

ambitions. None of this would be possible without Xc nhgqpf g Xu

most precious asset: our team. It is people that keep our ESG
policies marching forward, towards healthy, sustainable
environments for all.
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The further we go, the deeper our commitment to the
wellbeing of the communities and ecosystems we depend
on must be. This is why we remain so passionate about
social development through sport, offering our energy and
resources to community initiatives, school sports and local
clubs that enrich the lives of more than a thousand young
people.

We have always said that it is not what we do that defines
us, but how we do it. For us, sustainability is not an end

state; k vth¢ path that Valfondo is committed to walking. K v X u

the roadmap that points us towards new frontiers and
marks each milestone on our journey, keeping us moving in
the right direction.

\V



2. Valfondo.
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2. Valfondo.

Presentaion.

The Valfondo Group (hereinafter the Group,the Company or
Valfondo), comprising Valfondo Holding S.L. and its
subsidiaries, is a specialist company active in the real estate
sector, predominantly focused on advisory and property
management services. It develops and manages properties
throughout the Iberian region, primarily in Spain.

At 31 December 2023, the Group was made up of the Parent

Company (Valfondo Holding S.L.), five subsidiaries and three
multigroup companies.
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Largest logistics
transaction in Spain

Largest share
capital increase

Our journey

Largest refinancing
deal in the Spanish

Portugal 6s
highest-profile

Leading logistics
developer and

in the sector logistics real estate logistics project manager in Europe
sector

I | | | |
I I I | |
Manager of 100% of properties Awarded a Listed on Consistently high
groundbreaking certified (or with maximum five-star occupancy rate
sustainable certification pending) rating by I‘l . across portfolio
investment vehicle
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2. Valfondo.

Purpose and values.

Valfondo is a family company, founded in 2002. Our purpose
IS to create value throughout the entire logistics
development cycle Y from project design to development
and subsequent management Y offering a full suite of
services to a portfolio of blue-chip clients.

Our business model is built on sustainable management
and excellent client service. We work closely with our clients
to find the best solutions for them, never straying from the
values that make us who we are.

Valfondo. 2023 Sustainability Report.

Flexibility
Agile,responsive and evolving in step with market needs.

Commitment
Taking ownership of projects and giving them our all.

Innovation
Embracing tools and training that help us ramp up efficiency
and elevate our performance with every passing year.

Sustainability

Everything we do has an impact on the planet, so we have
pledged to apply our ESG principles to every aspect of our
work.

Excellence
Striving to do better, day after day, recognising where there is
scope for improvement and setting change in motion.
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2. Valfondo.

Business model

Our activity covers the entire value chain .

o\
1.- Land search @

hDrawing on deep sector knowledge, market
insights and longstanding relationships in
the logistics industry to search for
investment and development opportunities

hPrivileged relationships with top brokers in
the sector

hA rich seam of opportunities within our own
tenant base

hStimulating demand by pitching new ideas
to potential clients

Sostenibilidad
Liderazgo
Trayetoria

' Lealtad
Innovacion
Promotora m Gestora

)
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: X
2.- Urban planning management Eﬁ 3.- Development ‘:’"<ﬂ 4.- Project Management X
hCompletion of urban planning hValfondo offers multiple hProject management, construction project
processes. channels for dialogue and planning and contractor recruitment.
hWe manage the urban planning aims to foster strong and long- hOur inrhouse technical team is the best in Spain,
process to ensure plots reach lasting working relationships offering:
serviced development land status, - Flexibility to amend contracts
so the permit stage can get under - Capacity to pivot swiftly and efficiently
way. when tenant requirements change
hProcessing planning permits. We hConstruction project management.
manage all of the technical hTechnical/financial monitoring and
documentation required by direction of ongoing construction works. .

planning authorities.
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5.- Asset & Property Management [@]

Our property management strategy is centred on delivering

value to clients, retaining existing talent and optimising

portfolio returns:

hAsset Management:. we have a dedicated property
administration and management team, focused on
optimising portfolio returns and rental income and tracking
Investment.

hProperty Management: our irhouse project
management team is on hand for the entire construction
process. The same team will later take on responsibility
for property management, offering a 360° service to our
clients. The team provides a full postsales service in
partnership with our trusted suppliers, ensuring the best
use of funds and drawing maximum value from property
and business assets.
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6.- Financial Management @

hExhaustive analysis of financing/refinancing options upon
asset completion/ stabilisation

hNegotiation and confirmation of contract terms

hEnduring network of relationships with financial institutions

hContinuous support from specialist finance and legal teams



2. Valfondo.

In numbers
@ Floor area - operational assets: 957K m2 97% 19 years
Total Portfolio
@ Floor areat assets under construction: 349K m2 Operational asset WALT(2)

occupancy rate

6years 1.252Mc¢c

WALB(3) Managed Capital.
Gross asset value
(GAV)(4)

Floor area T future developments: 594K m2

@ 25 operativos (14 Big Box, 11 Last Mile)

® 11 en Desarrollo (5 Big Box, 6 Last Mile)

15 terrenos para futuros desarrollos

(1) GLA Gross Lettable Area

(2) WALT: Weighted Average Lease Term

(3) WALB: Weighted Average Lease Break

(4) GAV: Gross Asset Value in current state at 31.12.2023
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\\\

w 57%lower energyuse

Featured project iﬂB]]_? Geomorphological landscape design in green spaces

lllescas, a landmark addition to the Spanish logistics sector
@ 50%reduction in water use

This seminal project was designed and built to conform to b :
BREEAMCommunities standards, one of the y gt nnfos{ u 501 TCO2 emitted per sgm

prestigious sustainable construction frameworks .
Qp 121,578 sgm of green spaces

253 M ¢ 421.8595qm Cogpkvikgu" kpenwfg"tguv"ctgecu. "L

areas and dog parks

Investment GLA

9 10 OOO é 868 trees and 330 shrubs planted

buildings in Cycle path offering a safe green travel option to nearby

total a5000®qm d%aspwtdcp"ctgcu."hqnnqykpi"ng"qnf'

Immediate project

availability Introduction of replanted olive trees and preservation of
existing almond

Rainwater collection ponds embedded in landscaped
areas
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Operating performance

2 19 K Sqm Breakdown of stabilised income at portfolio level, by location :
(Ebuilt area delivered to Clients 38’7 M é 4 M é 2 M é
Madrid Catalonia Others

completed projects in lllescas comprising 140,737 sgm
and 78,047 sgqm.

121K sgm

of new lettings signed in 2023 for projects in Valencia,
Zaragoza andMarchamalo

Available GLA:

697K sgm (plots + properties under construction without
a signed lease agreemen)

214 943thousand¢

invested in 2023
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ESGperformance

In this section, the ESG performance of Montepino is
presented. Montepino is a vehicle managed by Valfondo.

Valfondo set the goal that Montepino raises its GRESBscore
with every passing year. In 2023, Montepino was re-awarded
a five-star rating, having upped its score by four points in

. |

s

% &
T

(5B

* % % & % 2023
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2023 GRESB. Development Benchmark

Score

5w s s

2020 2021 2022 2023

: '- Europe
Industrial
Non-Refrigerated Warehouse

Out of 17 Non-listed

2023 GRESB Standing. Investments Benchmark

Score
Ell " "EEN
2020 2021 2022 2023

N\ Europe
%\ﬁ)% Industrial
Non-Refrigerated Warehouse Value-added

Out of 10 Tenant Controlled
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LEEDcertification : Renewal of Aragon Social Responsibility (RSA) Seal

100 % properties certified or being certified
Valfondo has been awarded the RSA Seal for the second

Certified assets in 2023: consecutive year. Introduced under the Aragon Regional
LEEDBD+CGold5 | gx gt p o ¢gSpcialX Responsibility Plan, the seal
LEEDBD+C Platinum 1 recognises commitment to lasting positive action in the
BREEAMCommunities 1 Aragon business community .

BELLD DE

PYME

RSA

RZEMOLEAD] A0 5 50 (AL DE AR Bh

2024

CERYHE EEED  GrkYh WETe

LEED
GcoOLD
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2023 Energy consumption

44,5% 13,5% 5.7/41 +100k €

Percentage of energy Percentage of renewable hours of employee of investment in
consumed outside of the energy generated and training training
organisation derived from consumed on-site

renewable sources

vd

0% 0,06 100% 6,4%

Recovered products and their Water consumption of employees to receive at least team absenteeism
packaging intensity (m3/sgm) one annual training session
focused on corporate governance

91% 1, &% 100%

Recovered products and their team turnover of contractors have
packaging passed our vetting
procedure

0 54

number of complaints NPS
received
Valfondo. 2023 Sustainability Report.



2. Valfondo.

Assets, Operations and Markets

Big Box
Logistics centers positioned in prime locations
(tiers two or three of major cities)

30 Big Box

1,695M sgm GLA

x14 X5 x11

Operational Under construction Plots
858KM? 291kny
Operational Under construction
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Last Mile

Last-mile distribution is the movement of goods from a
distribution center to the end customer, where speed and
efficiency are of the essence.

21 Last Mile

203K sgm GLA

x11 X6 x4

Operational Under construction Plots
99K m2  58kn?
Operational Under construction



Ubicaciones geograficas

hCentral area (Madrid, Guadalajara, lllescas and
Toledo)

hCataluiia (Barcelonametropolitan area)

hAragon (Zaragoza)

hAndalucia (Méalaga)

hValencia Region (Valencia and Alicante)

hPortugal (Lisboa)

Sectors

hLogistics activities: logistics, automotive,
pharmaceuticals, textiles,food and drink,
industrial, package handling, RD&I, ecommerce,
publishing, editorial

® Built: 25

Under construction: 11
Plots: 15 V
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Summary of assets by type and LEED certification With 100% of our portfolio now LEED certified,

At the close of 2023, the assets portfolio managed according to GBC Spain Montepino retains the
by Valfondo had obtained LEED certification for 22 record for the most LEED certifications held by
operational properties. In addition, the new logistics any company in the Spanish logistics sector .

park in lllescas, currently under development,
successfully passed the BREEAM Communities
assessment. For more information on each of our
assets, see Appendix 1: Overview of assets by type
and LEED certification

Assets certified in 2023
h5 LEEDGold

h1l LEEDPIlatinum

h1l BREEAMCommunities
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Certifications 2023 Operational asset value based on CEE tier
Operational asset value based on LEED

certification level * Ne of assets GAV* ~ +

A 14 472.864.000

10 402.732.000
C 1 13.698.000

el f‘n.( IM ,Etotllo .:“!-
? 14 5 i
GAV* =~ + "
28.246.000 318.521.000 308.048.000 10.271.000

* Only for operating assets with LEED certificate issued
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3. Strategy.

SDGs

The Company contributes to the attainment of the Sustainable
Development Goals (SDGs)adopted by the United Nations in
its 2030 Agenda through its implementation of initiatives and
actions designed to encourage sustainability, as set out in its
ESGPolicy.

X ¢ n h g pih ¢ Xpoumanage products and services that will
lead to the achievement of the Sustainable Development
Goals, and it impresses on its partners the importance of
creating value in a sustainable way that will maximise results.
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TRABAJO DECENTE
Y BREGIMIENTU
ECONGMICO

o

6- Clean water and sanitation
Blue water footprint of its assets and facilities is calculated
and measures implemented to reduce it.

7 - Affordable and clean energy

The company is highly committed to reducing its energy use
and it therefore strives to optimise energy efficiency at all of
its properties.

8 - Decent employment and economic growth

The company believes that it is possible to manage its
business responsibly while at the same time creating value
for all of its stakeholder groups.

Valfondo. 2023 Sustainability Report.
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9 T Industry, innovation and infrastructure

The company strives to promote sustainable building and is
committed to innovation as a tool to build resilient
infrastructure projects.

10 - Reduction of inequality s

Thee q o r ¢ pofprate culture seeks to reduce inequality
by promoting an environment of diversity and inclusion in
which everyoneenjoys equal opportunities.

11- Sustainable cities and communities

The company is committed to the creation of social value
and to ensuring that both its presence and its business

activities are beneficial to local communities.



12 - Sustainable production and consum

Amid global alarm over the depletion of natural resources,
the company has pledged to reduce, reuse and recycle as
many materials as possible, embracing new techniques for
more sustainable buildings with everypassing year.

13 - Climate action

The company is deeply committed to supporting the fight
against climate change. We have now introduced a GHG
impact assessment and emissions reduction strategy, with
targets looking forward to 2030.

Valfondo. 2023 Sustainability Report.
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PAZ, JUSTICIA
Emsmucmnzs 17 LOGRA
SOLIDAS L0s na.lmvos

!@

15 - Terrestrial ecosystems

Before committing to purchase a plot of land, Montepino
conducts a thorough environmental assessment to
determine the potential impacts of development and verify
that there are no protected areas in the vicinity that could be
compromised by new construction.

16 - Peace, justice and strong institutions

We scrupulously uphold our Code of Conduct and zero-
tolerance policy towards corruption and bribery in all of our
activities, partnerships and contacts.

17 - SDGpartnerships
The Company is actively involved in a range of joint

initiatives with public and private organisations. V



3. Strategy:.

Strategy and ESG Policies

ESG inthe organisation

Sustainability in Valfondo is a key strategic imperative and a
unifying thread running through each and every part of the
organisation. This overarching commitment is upheld by the
Board of Directors and fully aligned with ESG principles
(Environment, Society and Governance) To ensure that it is
matched with positive action, our ESG department
rigorously monitors both our progress towards our stated
goals and our impact management performance. The
department reports to the Management Committee of the
Parent Company, which has direct recourse to the Board of
Directorsde
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In 2023, Valfondo went one step further in our sustainability
agenda, redesigning its organisational structure to bring the
ESG department under the immediate supervision of the
Director of Business Development and Investor Relations.
This move has enabled a tighter integration between
business and sustainability objectives. Furthermore, the new
role of ESG Ambassador was created within the Asset
Management and Project Development departments, tasked
with facilitating more effective action towards our
sustainability goals.



Organisational

C Designated strategic support )
Director of Business Development ESG People & Culture Legal
and Investor Relations Department Department Department
Global strategic vision ESGStrategy 1, U g énkpactHsupport 1overnancedstpport

Head of ESG
Key leadership role
driving entire ESG

strategy

CESGAmbassadors)

C Design ) C Management )
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4. Strategic commitments .
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4. Strategiccommitments

Valfondo's ESG commitment is encapsulated in 5 strategic commitments

Corporate Governance
Ethics and integrity are fundamental to our operations and
governance and enshrined in our internal policies.

Creation and management of Sustainable building s

By tracking consumption levels and lowering energy
demand, we can minimise the environmental impact and
risks associated with our properties. We aim to secure
recognised international certifications for all assets in our
portfolio .

Building trust and championing communities
We want to be a positive force in our local communities,
offering volunteering opportunities and supporting local
economies through coordinated social action.
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Client and investor satisfaction and loyalty

Transparent, proactive dialogue with all stakeholder groups
inspires us every day to do better, refining our processes
and improving our ways of working.

Investing in professional welfare and development

We continuously invest in both workplace health and safety
and professional development opportunities for our teams,
fostering a culture of well-being that lets the brightest talent
thrive.



ESG Goals.

As part of its commitment In the area of
sustainability, Valfondo set ESGgoals in
the .vehicles it manages. The goals set
out in-Montepino are the following :
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Commitment

| NQDCN" VCTI GV<"Kortgxg"|l TGUD"ueqtg"a"rtgxkgwu"

Creation and management of
sustainable buildings

Inversion en el desarrollo y
proteccion de nuestros
empleados

Satisfaccion y fidelizacion de
clientes e inversores

Gobierno corporativo
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2025 2030
hh 37" "tgfwevkgp"kp" I JI " gokuh3% peduttiengroGHG engskidnsiq " d c u
h>60% consumption of renewable energy in operations comparison with the base year
h>20% consumption coming from renewable energy in h100 %consumption of renewable
situ energy in operations
h100% of assets with BMS, with records of consumption ~ h>35% consumption coming from
by sub-system renewable energyin-situ
h100% of projects with LEED certification credit score h% of projects with maximum LEED

LRt gvgev"qt"tguvgtg"jcdkvc v greditscore _ -
h>85% of waste diverted from landfill in the construction =~ h>90% of waste diverted from landfill in
Phase the construction phase

hPRU" 2" rtgxkgwu" {gct

h100% of co-workers carried out an annual performance
assessment

h100% contractor authorisation questionnaires

hNC of active initiatives during the year

hP R Upr
h100% a

hO compl
h100%re
h100%co



