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01.1 MESSAGE FROM THE CHAIRMAN

Once again, this year I have the honour of 
presenting Montepino's Sustainability Report 
for the 2025 financial year. This document 
reflects, in a rigorous and transparent 
manner, how sustainability has been 
consolidated as a strategic cornerstone of our 
Company and a key element in its decision -
making.

2025 has been a year of consolidation and 
progress. Montepino has continued to 
strengthen its position as a benchmark in the 
logistics sector of the Iberian Peninsula, 
combining growth, financial discipline and 
the responsible management of 
environmental, social and governance 
impacts. We closed the year with a solid and 
diversified portfolio, fully operational assets 
and a clear roadmap for new developments, 
always under the highest technical and 
sustainability standards.

This growth has been accompanied by 
significant progress in our ESG performance. 
We have reaffirmed our sector leadership in 
the GRESB assessment, maintaining the 
highest rating, and we have continued raising 
the bar in the design, construction and 
management of our assets. The entire 
portfolio holds LEED certification or is in the 
process of obtaining it, achieving the highest 
performance levels, which reinforces the 
quality, resilience and appeal of our buildings 
for clients and investors.

During the year we took a decisive step in 
climate action with the launch of our 
Decarbonisation Plan, aligned with science -
based criteria and with a comprehensive 
vision covering all three emission scopes. In 
parallel, we have advanced in the analysis and 

management of physical risks arising from 
climate change, extending for the first time 
the climate vulnerability assessment to the 
entire portfolio, including land and assets 
under development. These actions reinforce 
our ability to anticipate and protect the long -
term value of our assets.

Likewise, 2025 has been a key year in terms of 
regulatory alignment and governance 
strengthening. We have updated our financial 
materiality in accordance with European 
standards and created the Sustainability 
Committee, which strengthens the oversight 
of ESG matters and ensures the effective 
integration of sustainability into the corporate 
strategy. The internal control system for 
sustainability information has been 
consolidated as a fundamental tool to ensure 
the traceability, reliability and quality of non -
financial data.

In the social sphere, we continue to advance 
in the protection and development of people, 
both within the organisation and throughout 
our value chain. Investment in training, our 
commitment to stable employment, the 
qualification of suppliers under ESG criteria 
and the strengthening of good governance 
policies reflect our conviction that sustainable 
growth is only possible from a solid, ethical 
and responsible corporate culture.

The relationship with our clients and the 
communities in which we operate continues 
to be an essential pillar of our strategy. 
Continuous improvement in asset 
management, ongoing dialogue with tenants 
and the promotion of more efficient energy 
solutions translate into higher levels of 
satisfaction and loyalty. At the same time, we 

maintain an active commitment to the 
environment, promoting social initiatives and 
contributing to the economic and territorial 
development of the areas where we are 
present.

Looking ahead, we face the coming years 
with ambition and responsibility. For 
Montepino , sustainability is not an isolated 
objective but a continuous improvement 
process that guides our long -term vision. We 
will continue working to move towards a 
portfolio fully aligned with the European 
Taxonomy, deepen decarbonisation, 
strengthen the resilience of our assets and 
generate sustainable value for all our 
stakeholders.

I would like to thank the Montepino team for 
their commitment, as well as our 
shareholders, clients and partners for their 
trust. Thanks to all of them, we continue to 
build a solid, responsible project that is 
prepared for the present and future 
challenges of the logistics sector.

LETTER FROM THE CHAIRMAN OF THE BOARD OF 
DIRECTORS OF MONTEPINO

FERNANDO MORENO

01. INTRODUCTION
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01.2 ABOUT MONTEPINO 

01. INTRODUCTION

Montepino Logística Socimi S.A. (hereinafter the Company or 
Montepino ) is a Spanish Listed Real Estate Investment Company 
(SOCIMI) incorporated on 30 March 2021, which operates under the 
corporate brand " Montepino ". The Company acts as the parent 
company of the business group made up of its subsidiaries (the 
Group).

The Group's activity focuses on the development, promotion, 
investment and integrated management of logistics real estate 
assets located in strategic corridors of the Iberian Peninsula. These 
assets ςwhich include logistics platforms, distribution centres and 
large -capacity warehouses ςare designed and built in accordance 
with criteria of operational efficiency, environmental sustainability 
and advanced technical specifications, with a view to their 
subsequent leasing to logistics operators, distribution companies, 
last-mile providers and other users that employ the facilities for 
storage and goods -flow management activities.

Montepino is recognised in the market for its ability to deliver 
"build -to -suit" developments. 
The Group's assets are mainly located in Spain, with its strategic 
presence extending into Portugal.

The Company's corporate headquarters are located in Zaragoza 
and Madrid, from where the Group's technical, financial and 
corporate operations are managed.

5



S
U

S
T

A
IN

A
B

IL
IT

Y
 R

E
P

O
R

T

01.2 ABOUT MONTEPINO 

1.2.1 COMPANY PURPOSE

(hereinafter, the Company or Montepino ) is a Spanish 
Listed Real Estate Investment Company (SOCIMI) 
incorporated on 30 March 2021 and operating under 
the " Montepino " brand. The Company, as parent 
company, and its subsidiaries (the Group) specialise in 
the development and management of logistics assets 
in strategic corridors and locations, which are 
subsequently leased to logistics and last -mile 
operators, or other companies that use the facilities for 
the storage and distribution of products, focusing on 
the ownership and management of logistics real 
estate assets (warehouses, distribution centres, etc.).

Montepino's purpose is to promote a logistics asset development and 
management model aligned with sustainability principles, integrating 
environmental, social and governance considerations throughout the entire 
lifecycle of its buildings. The Company focuses its activity on creating value for its 
stakeholders.

CORPORATE VALUES:

EXCELLENCE, 

LEADERSHIP, 

COMMITMENT, 

PROFESSIONALISM, 

TRANSPARENCY AND 

FLEXIBILITY

They form the basis for responsible decision -
making and for the implementation of 
sustainability and due diligence policies.

Sustainability is integrated horizontally into 
the business strategy, prioritising the 
prevention of negative impacts and the 
generation of positive impacts on the 
environment and the community. 
Montepino's activity is aligned with the 
Sustainable Development Goals (SDGs) and 
is structured through its ESG Policy, which 
sets out the commitments, processes and 
criteria applicable to the management of 
risks, opportunities and material impacts.

THROUGH ITS ACTIVITY, MONTEPINO 
CONTRIBUTES TO THE FOLLOWING SDGs:

SDG 6: Clean water and sanitation

SDG 7: Affordable and clean energy

SDG 8: Decent work and economic growth

SDG 9: Industry, innovation and infrastructure

SDG 10: Reduced inequalities

SDG 11: Sustainable cities and communities

SDG 12: Responsible consumption and 
production

SDG 13: Climate action

SDG 15: Life on land

SDG 16: Peace, justice and strong institutions

SDG 17: Partnerships for the goals  

6
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Bankinter Group creates the company Bankinter Logística S.A.

Bankinter Logística S.A. acquires Montepino Logística S.L.

Publication of the first Sustainability Report

Calculation and verification of the organisation's 2021 Carbon 
Footprint

GRESB 5 stars

International expansion into the Portuguese logistics market

Validation of the ESG strategy roadmap
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02.1 COMPANY HISTORY AND MILESTONES

02. THE COMPANY

2021 2022
Second LEED Platinum at Coslada 2

IPO (stock market listing)

Improved GRESB results (GRESB Standing Investments 
Benchmark Score 92 and Development Benchmark Score 98)

6 new LEED certifications obtained

Implementation of Ethics Channel and internal information 
management policy

2023

5-star GRESB recognition in both benchmarks

Adaptation of ESG Roadmap to ESRS

GRESB Sector Leader

EPRA sBPR Silver recognition

100% of LEED certificates received ςPlatinum level

First EU Taxonomy analysis of operational properties

Internal Control System for Sustainability Reporting (ICSR) 
implemented

Sustainability Information (SCIIS)

GRESB Sector Leader

5-star GRESB recognition

EPRA sBPR Gold recognition

Launch of the Decarbonisation Plan

Creation of the Sustainability Committee

Review and update of financial materiality

New developments aligned with EU Taxonomy

2024 2025
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02.2 BUSINESS MODEL

02. THE COMPANY

LAND SOURCING IN STRATEGIC LOCATIONS

The Business Development team identifies investment 
opportunities through ongoing market analysis and the support 
of specialised real estate consultants. Asset sourcing focuses 
mainly on available plots and, where appropriate, on industrial or 
logistics buildings suitable for refurbishment. The aim is to 
develop modern logistics assets consistent with applicable 
technical requirements and current construction trends. Once a 
plot has been identified and prior to acquisition, due diligence 
assessments are carried out.

Areas where logistics operators require specific solutions.

Strategic logistics hubs where, even in the absence of 
immediate demand, investment is appropriate to anticipate 
future needs.

LOCATION CRITERIA:

Marketing is structured through two main channels:

Collaboration with real estate consultancies specialised in the 
sector.

Direct engagement with logistics clients, both current and 
prospective, including build -to -suit projects.

For each asset, commercial terms are defined in line with the 
approved business plan, with the aim of formalising long -term 
lease agreements backed by financial guarantees and 
competitive market rents.

PROJECT COMMERCIALISATION

DESIGN AND CONSTRUCTION OF NEW DEVELOPMENTS

Once the plot has been selected and the preliminary technical 
studies (geotechnical, environmental, topographical, etc.) 
obtained, the design team establishes the optimal layout in 
accordance with corporate standards and the requirements of 
the tenant or projected demand. 

The construction team executes the project once the technical 
design has been approved and the relevant permit obtained, 
supervising τ together with the project management team τ
compliance with specifications, the agreed schedule and the 
budget.

The operational management of assets and tenant relationships 
is carried out through the Asset Management and Property 
Management teams. This function includes:

Lease agreement oversight, rent and expense monitoring.

Maintenance and asset operations management.

Review of financial commitments and identification of 
opportunities for contractual or operational improvement.

Asset lifecycle management, focused on delivering the 
Business Plan and maximising portfolio value.

LOGISTICS ASSET MANAGEMENT
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02.3  THE COMPANY IN FIGURES 

02. THE COMPANY

GENERAL DATA

Operating asset floor area 

1,203Km 2 GLA (1)

Floor area of assets in development

114Km 2 GLA (1)

Floor area available for future projects

568K m 2 GLA (1)

Nº OF ASSETS:

(17 Big Box, 15 Last Mile)

32 operating

(3 Big Box & 3 Last Mile)

6 in development

for future projects 

17 plots

Occupancy rate of operating assets

100%

WALT (2)

19 years
WALB (3)

7 years

Gross asset value of real estate (GAV (4))

1,557 Mϵ

DIRECT ECONOMIC VALUE GENERATED AND DISTRIBUTED 

Revenue

ϵ смΣсфуΣллл 

Operating expenses

ϵ нмΣнолΣллл 

Financial expenses

ϵ нсΣллрΣллл

Staff costs

ϵ снфΣллл

Dividends

ϵ сΣотлΣллл

Taxes

ϵ сΣфнфΣллл

Public grants received

N/A

Association fees 

ϵ фнΣллл

(1) SBA: Gross Leasable Area

(2) WALT: Weighted Average Lease Term

(3) WALB: Weighted Average Lease Break

(4) GAV: Gross Asset Value at the current state as of 31.12.2025
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02.3  THE COMPANY IN FIGURES 

02. THE COMPANY

OPERATING PERFORMANCE

Illescas Pradillos M6 

15,910 m2

Alaquás 2 

6,524 m 2

Two Last Mile projects were delivered in 2025, in Illescas and 
Valencia, with a total built floor area delivered to clients of 22,000 
m²

NEW LEASES:

Illescas

23,879 m 2

Parla

25,363 m 2

ASSET DISPOSALS:

One asset was sold in Coslada

13,905 m2

invested in 2025

ϵ рнΣлллΣллл 

The Group has not received any financial assistance and operates 
under the SOCIMI regime
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02.3  THE COMPANY IN FIGURES 

02. THE COMPANY

ESG PERFORMANCE

Montepino is committed to improving its GRESB score each year. 
In 2025, the Company maintained its 5-star recognition in the 
Standing Investment Benchmark of Real Estate, ranking as 
Regional Sector Leader, and moved to 4 stars in the Development 
Benchmark, holding the same score as in 2024 (98/100). 

GRESB Real Estate Assessment

5 stars 

2025 GRESB Standing 
Investment Benchmark: 

91/100 
(First within its peer group*)

*Homogeneous companies sharing as many characteristics as possible (legal structure (public / private), 
property type and geographic location, etc.), making up a peer group, which enables ESG performance to be 
compared between them

2025 GRESB Development 
Benchmark:

98/100 
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02.3  THE COMPANY IN FIGURES 

LEED CERTIFICATION

3 new LEED Platinum certified projects and 2 LEED Gold certified projects

100% 
buildings certified or in process of certification

65.77%  
on-site renewable energy or from the grid

Renewable energy consumption (logistics assets): 

Summary of assets by typology and LEED certification

Montepino's operating asset portfolio as of the closing date of this report holds 32 sustainable 
building LEED certificates, in addition to one BREEAM certificate Outstanding. For further detail on 
the assets, see Annex 2 List of assets by typology and certification.

Once again, this year, with 100% of the portfolio under LEED certification standards, Montepino
remains the company with the most LEED -certified logistics buildings in Spain, according to GBC 
Spain. In addition, the Illescas 2A and Zaragoza 4 projects ranked first and second in scoring among 
all logistics projects certified under LEED in 2025.

Construction waste recovered:

90.17 %  
average of total waste diverted from landfill.

02. THE COMPANY
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02.3  THE COMPANY IN FIGURES 

GHG emissions intensity (2023 vs. 2024 comparison)

2023 (GHG Protocol) 2024 (GHG Protocol)

Market 

based

Location 

based

Market 

based

Location 

based

Warehouse floor area (m 2) 956,473 1,146,336

Scope 1 + 2 (kgCO 2e/m 2) 0.09 0.11 0.09 (+1%) 0.10 (-9%)

Scope 3 (same scope -

kgCO 2e/m 2)
44.80 47.09 31.27 (-30%) 31.01 (-34%)

Total (same scope -

kgCO2e/m 2)
44.89 47.20 31.36 (-30%) 31.10 (-34%)

Flows added in 2024 

(kgCO2e/m 2)
- 0.07 (0.2%)

Total (kgCO 2e/m 2) 44.89 47.20 31.43 (-30%) 31.17 (-34%)

GHG emissions intensity (2024 vs. 2025 comparison)

2024 (GHG Protocol) 2025 (GHG Protocol)

Market 

based

Location 

based

Market 

based

Location 

based

Warehouse floor area (m 2) 1,146,336 1,212,591

Scope 1 + 2 (kgCO 2e/m 2) 0.09 0.10 0.08 ( -10%) 0.09 ( -9%)

Scope 3 (same scope -

kgCO 2e/m 2)
31.34 31.08 18.44 (-41%) 18.68 (-40%)

Total (same scope -

kgCO2e/m 2)
31.43 31.17 18.53 (-41%) 18.77 (-40%)

Flows added in 2025 

(kgCO2e/m 2)
- -

Total (kgCO 2e/m 2) 31.43 31.17 18.53 (-41%) 18.77 (-40%)

GHG Emissions (3)

Tonnes of CO2 2023 (GHG Protocol) 2024 (GHG Protocol) 2025 (GHG Protocol)

Market 

based

Location 

based

Market 

based

Location 

based

Market

based

Location 

based

SCOPE 1

Vehicle fuel 85.996 104.14 98.77

SCOPE 2

Electricity at our

offices
0.00 15.37 0 6.15 0.00 6.97

SCOPE 3

42,862.02 42,003.84 35,928.22 35,625.68 22,365.64   22,654.97

(3) Greenhouse Gases scopes 1+2+3

02. THE COMPANY



15

S
U

S
T

A
IN

A
B

IL
IT

Y
 R

E
P

O
R

T

02.3  THE COMPANY IN FIGURES 

Investment in training:

172 hours 
of training for employees

ϵ пΦрY 
invested in training

Supply chain:

100% 
of approved construction 
companies

CERTIFICATIONS 2025

Operating asset value by LEED certification level*

CERTIFIED TOTAL CERTIFIED GAV (ϵύ

Platinum 9 522,341,000

Gold 17 467,442,000

Silver 5 323,056,000

Certified 1 11,442,000

Operating asset value by EPC level* 

*  Certified or in process of certification.

* Assets with EPC issued as of the closing date of this report.

3
LEED Platinum

2
LEED Gold

Assets certified in 2025

EPC GAV (ϵύ

A 882,977,000

B 426,790,000 

C 14,514,000 

02. THE COMPANY
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02.4  ASSETS, OPERATIONS AND MARKETS

BIG BOX

1.668 M m2 SBA 

32 Big Box

Logistics centres located in prime areas 
(second or third rings of capital cities)

Operational

x17

Under construction

x3

plots

x12

Operational

1,057K m2

Under construction

94.5K m 2

LAST MILE

216K m2 SBA 

23 Last Mile 

Last -mile delivery is the movement of goods from a transport hub 
to the final destination, where the main objective is to deliver as 
quickly and efficiently as possible.

Operational

x15

Under construction

x3

plots

x5

Operational

147K m 2

Under construction

19K m2

02. THE COMPANY
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02.4  ASSETS, OPERATIONS AND MARKETS

GEOGRAPHIC LOCATIONS

Operational

32
In development 

6
Plots

17

Central Spain (Madrid, Guadalajara, Illescas and Toledo)

Catalonia (Barcelona metropolitan area)

Aragón (Zaragoza)

Andalusia (Málaga)

Valencian Community (Valencia and Alicante)

Portugal (Lisbon)

Sectors Client types

Logistics activity: logistics, 
automotive, pharmaceutical, 
textile, food, industrial, parcel 
delivery, R&D&i, ecommerce, 
publishing

Logistics operators

Distribution and package 
handling companies

End customers for 
logistics services

02. THE COMPANY
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03.1  ORGANISATIONAL STRUCTURE

Montepino owns, directly or indirectly through its 
subsidiaries, a portfolio of logistics assets developed, 
marketed and managed by Valfondo Gestión , S.L. 
The Company's main activity is the development of 
logistics facilities for leasing. Accordingly, 
substantially all of the Company's revenues 
correspond to rental income from its assets. To carry 
out its activity, the Company has a business 
management agreement with Valfondo Gestión (the 
"Management Agreement") and a strategic advisory 
agreement with Bankinter Investment SGEIC, S.A.U. 
(the "Strategic Agreement"), both in place since May 
2021. The financial information covers all of the 
activities described above. 

Valfondo Gestión carries out logistics asset 
management activities and belongs to the same 
group of companies as Valfondo Inmuebles , S.L., a 
shareholder of the Company. Bankinter Investment 
SGEIC is a fund manager that provides, among other 
activities, strategic advisory services to companies 
and is 100% owned by Bankinter Investment, a 
shareholder of the Company.

The majority shareholders of Montepino Logística
Socimi , S.A. are Bankinter Investment SGEIC, 
Valfondo Inmuebles , S.L. and Catalana Occidente, 
S.A. de Seguros y Reaseguros .

The entities included in the Company's consolidated 
financial statements or equivalent documents are 
shown below. Montepino Logística Socimi S.A. is the 
parent company of the group and holds 100% 
control, directly or indirectly, over its subsidiaries. All 
of these entities consolidate their data into 
Montepino Logística Socimi .

03. CORPORATE GOVERNANCE

Ҧ
M

ORGANISATION CHART

Montepino
Logística SOCIMI, S.A.
Spain 100%

Ҧ Montepino Logística BIG BOX, S.L.U | Spain 100%

Ҧ Montepino Logística LAST MILE, S.L.U | Spain 100%

Ҧ Montepino Logística GUADALAJARA 2, S.L.U | Spain 100%

Ҧ Montepino Logística MÁLAGA, S.L.U | Spain 100%

Ҧ Montepino Logística RUISEÑOR, S.L.U | Spain 100%

Ҧ Montepino Logística LEVANTE, S.L.U | Spain 100%

Ҧ INMOBISANRO, S.L.U | Spain 100%

Ҧ RPLP RIBATEJO Plataforma Logística UNIPESSOAL , S.L.U | Portugal 100%

Ҧ EL HIGUERONLogística , S.L.U | Spain 100%

GRI 2-2



03.2  GOOD GOVERNANCE POLICIES 

Montepino is firmly committed to always going beyond applicable legal requirements and to establishing, implementing and complying with the 
highest standards of ethical conduct. Corporate Governance, a strategic pillar within the Company, sets out a body of rules, pri nciples and 
procedures that govern the structure and operation of the Company's governing bodies and the conduct of its employees.

The Corporate Governance rules underline the Company's commitment to best ethical and compliance practices, which have been d eveloped 
through a series of policies and procedures that make up the compliance system:

Code of Ethics: as the foundation of all Corporate Governance, the 
Company has a Code of Ethics setting out the principles to ensure that 
all directors, executives, employees and collaborators act in accordance 
with the values that represent the Company. Establishing this Code 
guarantees honesty and integrity in day -to -day activities and provides 
a better image among employees and clients. 

ESG Policy: promotes responsible and sustainable management, 
integrating ESG criteria into all areas of activity, complying with the 
2030 Agenda and the United Nations Sustainable Development Goals, 
and creating long -term value for all stakeholders, ensuring ethical and 
sustainable conduct in all areas of activity. In addition, the ESG Policy is 
a tool that guides the Company's activities and applies to relationships 
with all of its identified stakeholders.

Environmental Policy: focuses on the protection of the environment 
through compliance with environmental legislation, the integration of 
environmental risk management into decision -making, the 
assessment and mitigation of significant environmental impacts, and 
the commitment to sustainability and adaptation to climate change. 

Anti-Corruption Policy, which, as part of the "zero tolerance" commitment 
to corruption and bribery, pursues integrity in the conduct of the 
Company and its stakeholders to contribute to free and fair 
competition in the market through the creation, development and 
consolidation of ethically sustainable business policies.

General Data Protection Policy, which structures the entire Personal 
Data Protection Management System. 

Information Security Policy, which organises the technical and 
organisational measures that make up the Information 
Management System.

Policy on the use of privileged information and market abuse, which 
establishes the standards of conduct that the Company and the 
persons covered by this policy must comply with regarding the 
insider information to which they have access.

Internal Reporting System Policy, which establishes the general 
principles of the Internal Information System, in accordance with 
Law 2/2023 of 20 February regulating the protection of individuals 
who report regulatory infringements and the fight against 
corruption. In implementing this policy, the Company has a 
Whistleblowing Management, Investigation and Response 
Protocol and a dedicated ethics channel.

Insider Information and Market Abuse Policy, which establishes the 
standards of conduct that the Company and the persons covered 
by this policy must comply with regarding the insider information 
to which they have access.

20
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03. CORPORATE GOVERNANCE
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03.2  GOOD GOVERNANCE POLICIES 

03. CORPORATE GOVERNANCE

The policies are available on the Company's website, except for those whose content is not of a public 
nature. They have also been communicated to all employees of the Company and the management 
company, who may discuss any questions they may have regarding them with the compliance officer.

COMPREHENSIVE CRIMINAL RISK 
PREVENTION AND MANAGEMENT POLICY

CODE OF ETHICS

NOTIFICATIONS 
AND 

ATTACHMENTS 
PROTOCOL

Digital Code of Conduct, which ensures the proper use of technical and IT resources, enables 
improvements to the communications network and regulates the handling of confidential 
information.

Handbook on the Prevention of Money Laundering and the Financing of Terrorism. As an obliged party designated 
under the Anti -Money Laundering and Counter -Terrorist Financing Act, the Company has 
procedures and tools in place to prevent cases of money laundering. Furthermore, in 2023 the 
Company carried out the External Expert Report and implemented the corresponding measures.

Supplier Code of Ethics: together with the supplier selection protocol and the approval form, this ensures 
that this stakeholder group operates in line with the same values promoted by the Company.

Comprehensive Criminal Risk Prevention and Management Policy, aimed at reaffirming Montepino's zero -
tolerance commitment to conduct that may breach the law and providing measures to prevent, 
detect and mitigate the occurrence of criminal risks. 

Anti-Harassment Protocol, which establishes a procedure for addressing situations that may constitute 
harassment as defined therein and which originate within the Company's environment or involve its 
members.

EXPENSE 
PROTOCOL

ANTI -CORRUPTION 
POLICY

DIGITAL CODE
SUPPLIER CODE 

OF ETHICS

ESG & 
ENVIRONMENTAL 

POLICIES

MARKET ABUSE AND 
INSIDER 

INFORMATION POLICY

ANTI -
HARASSMENT 

PROTOCOL

ANTI -MONEY 
LAUNDERING 
PREVENTION 

MANUAL

INTERNAL 
REPORTING 

SYSTEM POLICY

ANTI -MONEY 
LAUNDERING 
PREVENTION 

MANUAL 
(PORTUGUESE)

INTERNAL 
INFORMATION 
MANAGEMENT 

SYSTEM 
PROCEDURE

GIFTS AND 
HOSPITALITY 
PROTOCOL

SPONSORSHIPS, PATRONAGE 
AND DONATIONS PROTOCOL

SUPPLIER SELECTION 
PROTOCOL

ANNEX TO THE SUPPLIER 
SELECTION PROTOCOL
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03. CORPORATE GOVERNANCE

GRI 2-9, 2-12, 2-13, EPRA Gov-Board

The Company's highest governance bodies are the Shareholders' Meeting and the Board of Directors. 
Additionally, the Company has an Investment Committee.

Board of Directors: This is the governance body that reports to the General Shareholders' Meeting 
and sets the strategic direction of the business, in addition to preparing the annual financial 
statements. It is composed of seven members: two appointed by Bankinter Investment SGEIC, 
two appointed by Valfondo Inmuebles , S.L., and three external members. Among the Board's 
responsible practices is the average attendance at meetings, which this year exceeded 94%. 

Investment Committee: The Company has an Investment Committee, whose main functions are: 

i. Analyse and approve or reject the acquisitions or disposals of assets proposed by the Manager 
(Valfondo ), which comply with Montepino's investment criteria.

ii. Analyse and approve or reject the financing proposals submitted by the Manager.

iii. Analyse and approve or reject the proposals to engage external advisors (legal, technical or 
other) submitted by the Manager.

Fernando Moreno Marcos: General Manager of Corporate and International Banking at Bankinter S.A. 
and a member of the Management Committee of Bankinter S.A. Previously, he held various 
positions at Bankinter S.A., notably General Manager of Commercial Banking (2006 -2017), Deputy 
General Manager of Private and Retail Banking (2006 -2007), Head of the SME Area (2002 -2006) 
and Head of the Corporate Finance Department (1999 -2002). He holds a degree in Law and 
Business Administration (E -3) from Universidad Pontificia Comillas (ICADE), a PMD (Program 
Management Development) from Harvard Business School (Boston -MASS). In 2004, he also 
completed the Senior Executive Program at ESADE Business School. 

Juan José Vera Vera: With more than 40 years of experience in the sector, he began his career as an 
entrepreneur in the real estate market over 20 years ago, founding, among other companies, 
Valfondo , which is the origin of the current group. Throughout his career, he has held senior 
management and corporate governance roles, with responsibility for asset investment decision -
making.

BOARD OF DIRECTORS
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03.3  OUR BOARDS, COMMITTEES AND THEIR MEMBERS

03. CORPORATE GOVERNANCE

Jaime ÍñigoGuerra Azcona: He is currently General Manager of Bankinter (Head of Investment Banking), a 
position he has held since 2013. Between 2004 and 2013, he served as General Secretary of Bankinter 
(Legal, Tax, and Regulatory and Corporate Compliance areas). Previously, he held the position of Board 
Secretary and Director of Legal Services at ICO. He is also a State Attorney, on leave of absence since 2002. 
He holds a degree in Law and Business Administration (E -3) from Universidad Pontificia Comillas (ICADE) 
and a PLD (Program for Leadership Development) from Harvard Business School (Boston -MASS). 

Juan José Vera Villamayor: Quantity Surveyor from the University of Navarra. He has more than 25 years of 
experience in the real estate sector. He currently coordinates the group of companies that design and 
manage the assets of Montepino , and has been the person who led the transformation of the Valfondo
group to its current structure. In 2017, he led the entry of external investors into the family business and 
currently manages the company's overall strategy. In 2021, he led the corporate operation that gave rise to 
the current structure of Montepino , the largest transaction in the logistics real estate sector in the history 
of the Spanish market to date. Since 2022, he has chaired the Spanish Association of Owners, Developers 
and Users of Logistics Warehouses (APPUNLE); he is also a member of the Board of Directors of Palatino 
Residencial S.A. since its founding in 2023. He is also responsible for reporting quarterly to the Board of 
Directors of Montepino across all areas of the company, including sustainability.

ÍñigoGortázarSánchez-Torres: He is a Founding Partner of Plenium Partners, an independent manager and 
operator in the renewable energy sector, since 2007. Previously, he developed his professional career as a 
Founding Partner of 360 Corporate (2002 -2009) and as an associate on the M&A team of Citigroup -
Schroder Salomon Smith Barney (1996 -2002). 

Víctor Martí Gilabert: He is Chairman/CEO of GMAC and is responsible for overseeing the day -to -day 
operations of GMAC, as well as defining and executing investment strategies. He was previously Managing 
Partner of Horwath HTL for 19 years. During this period, he held various management positions in the 
offices of Andorra, Spain, Portugal, United Kingdom, Brazil, etc. He was also a member of the International 
Board of Horwath HTL representing Europe, Africa (EMEA) and the Middle East. In 2006, he received 
recognition from Crowe Horwath HTL International for the exceptional growth of Horwath HTL Spain. He 
completed Tourism studies in Barcelona, holds a degree in Executive Business Management from IESE 
(University of Navarra -Harvard University), as well as in Theme Parks Management from Cornell University -
New York. 

Ignacio LarrúMartínez: He is a Founding Partner and Chief Financial Officer of Kanoar Ventures SGEIC, a 
private equity fund manager, since 2015. He also serves as Academic Director of the horizontal courses on 
data management, Big Data and Artificial Intelligence at IE Business School. Previously, he held various 
positions in several companies, notably Credit Agricole Corporate and Investment Bank, Axel Urquijo, 
Banco Bilbao Vizcaya, DMR Consulting and PriceWaterhouseCoopers . He holds a degree in 
Telecommunications Engineering from the Polytechnic University of Madrid and an Executive MBA from 
IESE. He also completed the Executive Master in Banking and Finance at the Institute of Stock Market 
Studies, and a Lean LaunchPad Course for Educators at Stanford University.


