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INTRODUCTION

1.1. Message from the Chairman
GRI 2-22

Letter from the Chairman of the Montepino Board of Directors

u AB DNAJFPit ANDZ ne
Sustainability Report, our third edition and the
culmination of much focused effort on the part of
our dedicated team. It was a year punctuated by
milestones and successes that, as well as
signalling our continued growth, serve to reaffirm
our unshakeable commitment to building a
greener, more sustainable future for all.

Over the course of the year, Montepino has
cemented its position as the leader in the

logistics sector in Spain and Portugal, with 51
platforms and an overall occupancy rate of 97%.
By the close of 2023, our portfolio comprised 25
logistics platforms let to occupiers, 15 plots of land
for future development and 11 projects currently
under construction. This growth has taken the
AenAXK WAAK?PN eR e?2ac naeenN&EA"
million, with a gross lettable area of 1,900,000
sgm across Spain and Portugal.

Once again, Montepino holds claim to the largest
portfolio of state  -of-the -art logistics facilities in
the Iberian region, and has hit some watershed
moments, like our first IPO on Euronext Access in
Paris.

As always, we have been proactive in our
commitment to raising our ESG performance

and embedding best practices in sustainability.
We received an outstanding score in our recent
GRESB assessment, climbing from 88 to 92
points in the Standing Investments Benchmark
(making us number one in our category in

Europe) and from 94 to 98 points in the
Development Benchmark Report (both scored

out of a maximum of 100 points). This earned us a
five -star GRESB rating and a place among

M? aenNyr Aen
sustainability excellence.

At €ENN gAD2rAcdAA QeBnAAGNTr

4 AA e D2 QN Wg ardimrensegly\peoyd that\ibrtepino was

selected as one of only 20% of companies to

receive this score V¥ and, for good measure,

ANABNDZ Ar eAN eR @cenNear MCyr ¥
Developers for 2023.

Turning to financing, one highlight for 2023 was

r NO? € Af A AeAAXK ©R avnn
financing for five projects (three in lllescas, one in
Alicante and one in Lisbon). This very favourable
outcome reflects the excellent standards of
sustainability and environmental performance
achieved by these projects, all designed for

efficiency and set in responsibly managed green
space. From design to construction, one of our

top priorities for these projects was to reduce our
environmental footprint as much as possible;

today, alNive @re eiteer LEREDNCextificdl or Rending
assessment. Over the course of 2023, we added

six new LEED certifications to our portfolio (one
Platinum and five Gold), keeping us on track for

our goal of obtaining LEED Gold Certification for

all properties in our portfolio.

BgAK(q

Year after year, we continue to refine our
methods for calculating our carbon footprint. As
of 2023, and for the first time, we have included
Scope 3 emissions in our figures to account for
the embodied carbon of completed
developments. We appreciate that the majority
eR A naeenNaE&a"yr OQAackeA NBdqrr de
during operation and use, but we have resolved
to be as rigorous as possible this year and gain a
fuller understanding for the first time of how the
construction phase factors in. This year, we also
decided to align our methodology with the GHG
Protocol, which coheres more closely with

Re &
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our own decarbonisation strategy. We are

pleased to report that all new Montepino
developments are to be built with low -emissions
precast concrete, reducing CO  , emissions by
roughly 30% compared with industry standard
products.

However, it would be remiss not to mention the
successes achieved at our industrial park in
UKANr QAr R X - % @ larsmafkiagj#ic e
project for Spain that Montepino is developing in

line with the BREEAM Communities framework.

including the Handbook on the Prevention of
Money Laundering and the Financing of
Terrorism. In parallel, we have continued to
champion community development and
education around climate change.

We provide ongoing support to our
communities by partnering with local sports
clubs, encouraging more young people to get

u u sactive and enjoy a healthy lifestyle. This year,

Montepino also contributed to the cost of new
cell processing technology to help in advanced

feAAendAf dAWNrABNAA ©R &e N ttreatthens HockildhBod cance,rdonated to La

sensitively designed, low  -impact project raises
the bar for sustainable construction, not only for
the company, but for the entire logistics sector.

Our commitment to good governance and
transparency is now underpinned by a new set of
policies and updates to existing guidance,

NAontepino

Somos logistica
4 —

Paz University Hospital in Madrid.

All of these initiatives, and those that follow, stem

ReeB feAANndAeyr kNAGNR At Aa A
industry can and must contribute to social

progress through conscious, respectful and

sustainable action. We aim to run our business in

a way that gets us noticed, consolidating our

position as changemakers in the sector.
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1.2. About Montepino

Montepino Logistica Socimi S.A

ut NENGAARANGE XAt N >eBnAA" x eac XfeAaANndAexU dr A
investment company (SOCIMI) incorporated on 30 March 2021,

enNaEAA AP ?2ADNaE At N kaxeAADZ AABN XTeAaNndAeSs §tN
parent company and subsidiaries (the Group) specialise in

developing and managing logistics properties in industry hubs

and strategic locations for lease to logistics operators, last -mile

distributors or other commercial users for the purposes of storing

and distributing products. The Group also provides management

services for logistics properties owned by third parties

(warehouses, distribution centres, etc.). The majority of properties

owned and managed by Montepino and its subsidiaries are

location in the Iberian region, primarily in Spain.
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2.1. Our journey: history and milestones

Grupo Bankinter creates the Calculation and verification of Second LEED Platinum Coslada
company Bankinter Logistica At N ecf ANQr AndeAyr2 >AckeA
SA. Footprint V2021 Initial Public Offering
Bankinter Logistica S.A. Publication of the first ;
. Improved GRESB scoring
i\ﬂcqutlre_s theL co,rrlpan)é ) SUSTAINABILITY REPORT (GRESB Standing Investments
ontepino Logistica . GRESB 5 stars Benchmark Score 92 and
Montepino goes international, g)sevelopment Benchmark Score
acquiring its first Portuguese )
property 6 new LEED certifications
ESG strategy roadmap Introduction of Ethics Channel
approved and internal data management
policy
Search for strategically located plots of land
Our Business Development department is The search criteria are as follows:
QOnStta ntly tscannrl:g tth N m;rke@ for promising denth Preferred locations for logistics operators
nvesiment opporiunities, drawing on in -dep seeking a tailor -made solution.
on -the -ground knowledge and independent _ _ _
expert advice. Most of the time we are dealing Strategic locations where speculative
with vacant plots of land, although on occasion developments are likely to succeed.

we will invest in former industrial or logistics
properties with significant redevelopment

potential. Our goal is to deliver next -generation
facilities for the logistics sector, reflecting the very
latest construction trends and technical
specifications.
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Project Marketing

The marketing phase is overseen by our Business When marketing a property, the terms and
Development department, through two parallel conditions to be met by potential clients are
routes: based on the business plan for that particular

investment, approved at an earlier stage. We aim
to negotiate long  -term lease agreements on
favourable market terms, backed by bank or
Direct approaches to logistics clients, primarily corporate guarantees.

those already affiliated with our portfolio, to flag

up new projects or enquire about potential

built -to -suit commissions.

Professional contacts and relationships with the
top real estate consultants in the market.

Design and Construction of Logistics asset management

new developments

Once a suitable plot has been chosen and Responsibility for managing operational

preliminary studies are complete (geotechnical, properties and tenant relationships, essential if
environmental, topographical, etc.), our design the business plan is to be executed successfully,

team will create a proposal that makes the most falls to two closely linked departments: Asset

of the location while conforming to a) the Management and Property Management. This

standards required for a Montepino development role involves direct oversight of the fulfilment of

AANDZ kU e?a& QAGNAAYr r AAANDZ MBIBEBEagreecedRt, intérmsiof tiely@eAtal N e R A
speculative development, the expectations of payments, cost control and adequate building

current market players. maintenance.

As soon as plans have been signed off, the yt N ANABr S dAKA AAre BeAdareac At
building permit granted and a construction firm obligations, suggest potential revisions or

retained, our construction team will work closely improvements to lease agreements and manage

ndAt At N DANWNAenNacyr AnnedAhsbtyclesyaiegyBoAthepiopentys A e

provide technical supervision on site. Together, Essentially, we seek to manage each property in
they will ensure that the work is carried out to the Y, g prop

agreed specifications and budget, fuffilling the our portiolio in a way that adds maximum value

QAGNAAYyr kaE&dNR AADZ At N RgAA %T:nwlgsetw Iﬁtyf?\tlveﬁsﬁt&’% Ig the Business
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General information

- operational as

957K sgm GLA @
349K squu:LA

No. of assets:

25 operational

(14 Big Box, 11 Last Mile)

1 lunder construction

(5 Big Box, 6 Last Mile)

15 plots of land

for future developments

ea - future developments:

5§4K sgm GLA

rarea Vtotal portfolio

1.900K wnees

Operational asset occupancy rate:

97%
19 years

WALT @

6 years

WALB ©

HARNS g

Gross asset value e (GAV) @
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2.3. The Company in numbers

Direct financial value generated and distributed

Revenue:

é. © -[ RhJusancn-

Operating expenses

é. n- I BougamdU

Financial expenses:

é. n- (I) R té)usapd

Staff costs:

é. ¢ rl thoEsand

Operating performance

219K

of built area delivered to Clients.
2 completed projects in lllescas comprising
140,737 sgm and 78,047 sgm

697K sgm

GLA Available:
(plots + properties under construction without a
signed lease agreement)

(1) GLA: Gross Lettable Area
(2) WALT: Weighted Average Lease Term

02.

Dividends:

n- é N -[ R qguousaNnd U

Taxes:

n- é. t R etho sande

Public subsidies received:

s N/A

121K

of new lettings signed in 2023 for projects in
Valencia, Zaragoza and Marchamalo

é N rl (I) aouvsandq)

invested in 2023

(3) WALB: Weighted Average Lease Break
(4) GAV: Gross Asset Value in current state at 31.12.2023
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ESG performance

GRESB Real Estate Assessment 5 stars

2023 GRESB Standing Investment Benchmark
92/100 First in its peer group*

+ 4 points +4.54% vs. 2022

2023 GRESB Development Benchmark
98/100

+ 4 points +4% vs. 2022

LEED certification:

100%

*Comparable companies sharing as many characteristics as possible
for benchmarking ESG performance.

properties certified or
being certified

GHG emissions ©

Tonnes of CO ,

Vehicle fuel 99.260
Electricity at our offices 4.401

Emissions associated

with the const(uqtion

and use of logistics 6.641.8

properties and water
consumption at our
head office

2022 (ISO 14064 -1)

At Montepino, we have
pledged to raise our GRESB
score with every passing
year. In 2023, we were re -
awarded a five -star rating,
having upped our score by
four points in every category

Renewable energy consumption (logistics assets):
O renewable energy in
. Orom the grid

¥ legal structure (public/private), asset typology, location,

-Situ or

etc. V forming a peer group

2023 (GHG Protocol)

Location
Market based based
85.996
0.000 15.371

42,848,082.00 45,042,119.00
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GHG emissions intensity

Warehouse floor area  (sgm)
Scope 1+ 2 (kgCO 2e/sqgm )
Scope 3 (same scope - kgCO »e/sgqm)

Total (same scope - kgCO 2e/sgm)
Sources calculated for first time in
2023 (kgCO ,e/sgm)

Total (kgCO ,e/sqm)

2022 (1ISO 14064 -1)

737,689
0.14
9.00
9.14

9.14

2023 (GHG Protocol)

Location

Market based based

956,473
0.09 (-36%)
7.17 (20%)
7.26 (-21%)

37.63 (+412%)
47.20 (416%)

0.10 (-24%)
9.46 (+5%)
9.57 (+5%)

44.89 (391%)

Recovered construction waste:

O average percentage of total waste
O diverted from landfill

Investment in training:

585.50

hours of employee training

(3) Greenhouse gases scopes 1+2+3

13

Supply chain:

100%

of contractors have passed
our vetting procedure

of investment in training
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Certifications 2023

Operational asset value based on LEED
certification level*

TOTAL NO. OF e

CERTIFICATES 9°
Platinum 2 28,246,000.00
Gold 14 318,521,000.00
Silver 5 308,048,000.00
Certified 1 10,271,000.00
Certified assets
in 2023 5

LEED Gold

BIG BOX

Logistics centres positioned in prime locations (tiers
two or three of major cities)

x4

Under construction Plots

x14 x5

operational

858K sgm 291 qum

Operational Under construction

14

Certifications 2023
Operational asset value based on CEE tier

TOTAL ASSETS g! G
A 14  472,864,000.00
B 10 402,732,000.00
C 1 13,698,000.00

1 1

LEED Platinum BREEAM Communities

LAST MILE

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

Xx11 X6

operational

x4

Under construction Plots

99K sgm 58K sgqm

Operational Under construction
(98,638.57 sqm) (57,592.27 sgqm)
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2.4. Assets, Operations and Markets gin

(Zaragoza)

\ Catalonia

(Barcelona
’ metropolitan area)

Central'area
(Madrid, Guadalajara

Portugal
(Lisbon) Mezzzs an] el=ele) Valencia Region  (Valencia

and Alicante)

Andalusia
(Malaga)

Geographical locations

Built Under construction Plots
Sectors Types of clients
Logistics activities: logistics, automotive, R —efdradOr enNaEAareacr

pharmaceuticals, textiles, food and drink,

| . _ R Edracdk?AadeAN AADZ nAOQst AF N t A
mdu_stngl, package handling, RD&lI, e -commerce, R MADZ O?rrneBNa&r Rec AefdradoOr
publishing
Summary of assets by type and LEED certification
Asset type Type LEED certification ~ Number

At the close of 2023, Montepino had obtained Gold 9
LEED certification for 22 operational properties in
our portfolio. In addition, our new logistics park in Last Mile Platinum 1
lllescas, currently under development,
successfully passed the BREEAM Communities

: : Standard 1
assessment. For more information on each of our ,

. . Operational

assets, see Appendix 2: Overview of assets by type Si 5
and LEED certification. ver
With 100% of our portfolio now LEED certified, Big Box Gold 5
according to GBC Spain Montepino retains the
record for the most LEED certifications held by Platinum 1

any company in the Spanish logistics sector.

15
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3.1. Organisational structure
GRI 2-2

Montepino is the owner of a portfolio of Valfondo Gestién provides management services for
completed logistics developments, held either logistics properties and is part of the same group as
directly or indirectly through its own subsidiaries. Valfondo Inmuebles, S.L., a Company shareholder.
These assets are marketed and managed by Bankinter Investment SGEIC is a fund manager that
GAAKReADZ gNraAdaAR fis-s e Andiarsghange of serviced, Biduding strategic business
purpose is to develop logistics facilities for lease. consulting. It is 100% owned by Bankinter Investment,
Consequently, almost all of its income is a Company shareholder.

Eﬂeonri;at;% tg)r?tr; :2;”3;;8;3% %ﬁg&?ﬁa rovide The majority shareholders in Montepino Logistica
P P Socimi, S.A. are Bankinter, S.A., Valfondo Inmuebles, S.L.

business management services (the . .
XTANAT NBNAA >eAnacAOnx U AADZDEREAAQREN SA. aninsurance and

Investment SGEIC, S.A.U. for strategic consulting reinstiranc
r NEW dONr uat N XAAcEAANF O > eyMANEAQnBISA "=yera t Q eerNen ARADREAN N DZ R d, A /
came into force in May 2021. all equivalent documents, include figures from each of
its subsidiaries. Montepino Logistics Socimi S.A. is the
f ce?nyr nAcENAA QeBnAA" R adat nr
subsidiaries (either direct or indirect). Montepino
—efdradgOr AA>ufuyr QeAreAdDAANI
covers the following legal entities:

Organisational chart

Montepino
Logistica SOCIMI, S.A.
Spain 100%

Montepino Montepino Montepino INMOBISANRO EL HIGUERON
Logistica LAST Logistica Logistica S.L.U | Spain Logistica,
MILE, S.L.U | MALAGA, RUISENOR, 100% S.L.U | Spain
Spain 100% S.L.U | Spain S.L.U | Spain 100%
100% 100%
Montepino Montepino Montepino Montepino RPLP RIBATEJO
Logistica BIG Logistica Logistica Logistica Plataforma
BOX, S.LU | GUADALAJAR ZARAGOZA, LEVANTE, Logistica
Spain 100% A2,SLU| S.L.U | Spain S.L.U | Spain UNIPESSOAL ,
Spain 100% 100% 100% SLU|

Portugal 100%

17
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Company values

Montepino is intent on raising the bar for ethical Our ESG Policy also prgvides a guiding

practice in the logistics sector, always seeking to ReABNReaxt Reac AtN QeBnAAryr AOQ
exceed legal requirements and embody the plans and relationships with stakeholders.

highest standards in everything we do. As part of

e?c Xj Naee yeANEAAQNX AnnaceAQt aAe QecaE?nadeAR AN
have developed a set of specific policies and

procedures to guard against unscrupulous

conduct.

Implementation of a compliance system

Code of Ethics Anti-corruption Policy Digital Code of Conduct
which serves as a guide and which seeks to establish which ensures the proper use
reference document for all of the cohesive action by the of technical and IT resources,
>eBnAA"yr DI ENOAe cr Ronpdnhand itd stakehdldedZ permits improvements in the
employees, helping them and in order to promote free and communications networks
everyone who works with the fair competition in the and governs the processing of
Company to maintain and reaffirm marketplace through the confidential information.
the highest ethical standards while creation, development and
NAF AF gAF dA At N >e B gohgblidation of ethically
business activities. sustainable commercial

policies.
Handbook on the Prevention of Money  In 2023, the Company also General
Laundering and the Financing of commissioned a Report from an Data Protection Policy
Terrorism External Expert and implemented which sets out the technical
As a designated organisation the relevant actions. and organisational measures
under the terms of the Spanish that make up the Data
Prevention of Money Laundering Management System.

and Terrorist Financing Act, the
Company has implemented
procedures and tools for the
prevention of money laundering.

18



SUSTAINABILITY REPORT

CORPORATE GOVERNANCE

Policy on the use of privileged information
and market abuse

which establishes the rules of

conduct that must be adhered to by

the Company and by all the people
covered by the policy with regard to

the privileged information to which

they have access. report regulatory

infringements and combatting

corruption.

Similarly, there is a Supplier Code and a supplier
selection protocol which forms the basis for an
approval form to ensure that this stakeholder
group acts in accordance with the same values
as those that are promoted by the Company.

yt N >eBnAA"yr Bera rNAdeac 7
Directors. The Company also has an Investment Committee.

Board of Directors

This is the governing body that reports to the
g NANGEAA
>eBnAATyr rAcEAANF 4O k?2r dANT 7
drawing up the annual accounts. It comprises

seven members: two appointed by Bankinter, S.A,

two by Valfondo Inmuebles, S.L. and 3 external

directors.

19

Internal Reporting System Policy
which establishes the general
principles that govern the
Internal Reporting System, in
line with Spanish Act 2 of 20
February 2023, governing the
protection of people who

Procedures, protocols and other
tools by which the above policies are
implemented

which include an ethics

channel offered by the

company to report behaviour

that violates the regulations,

Code of Ethics, Internal

®e AQOgNr AADZ At N
values.

Qe Br

A?c neAdgOgNr OQAA kN Re?ADZeA A
website, and they have been passed on to all of
At N >eBnAAryr AADZAtN =2r dANr

employees, who may raise any queries they have
in relation to these policies with the head of
compliance.

eW NeAgA?F keDfNr AcN At N gNANcEA

Investments Committee
The Company has an Investments Committee

it AeNt e ADN&Er y 1 NNA d AvhosdphirRipahdaties/are asfollows:

[0) ﬁ\%y/s\n'\gl] trd apércr)ving"orl\lréfeéing%re
acquisition or disposal of assets proposed by the
Business Manager (Valfondo), when these are in

AQAN 7dat TeAaNndAeyr

(ii) Analysing and approving or rejecting financing
proposals put forward by the Business Manager.

AW Nr ABN/

(iii) Analysing and approving or rejecting proposals
for the engagement of external advisors (legal,
technical and other advisers) put forward by the
Business Manager.
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Board of Directors

Fernando Moreno Marcos Jaime ifiigo Guerra Azcona

Managing Director of Business Banking and Current Managing Director of Bankinter (Director
International Business at Bankinter, S.A. and a of Investment Banking), a position he has held
BNBkN&E eR =AAt dAANGER fAs! syr shdeR0A3 BeBeen2004 and 2013 he held the
Committee. He has previously held a number of position of General Secretary of Bankinter (Legal,
positions at Bankinter, S.A., in particular those of Tax and Regulatory and Corporate Compliance
General Manager of Commercial Banking (2006 - Divisions). He had previously served as Secretary to
2017), Deputy General Manager of Private and Retail the Board and Director of Legal Services at the ICO
Banking (2006 -2007), Head of the Small and (Instituto de Crédito Oficial ). He is also a State
Medium Enterprises Division (2002 -2006) and Head Attorney on leave of absence since 2002, with a

of the Corporate Finance Department (1999 -2002). Degree in Law and Business Administration (E -3)

from the Comillas Pontifical University (ICADE), and
has completed the Program for Leadership
Development (PLD) at Harvard Business School
(Boston -MASS).

He has a Degree in Law and Business
Administration (E  -3) from the Comillas Pontifical
University (ICADE), and has completed the
Management Development Program (MDP) at
Harvard Business School (Boston, MASS). He also
completed the Senior Executive Program at ESADE
Business School in 2004.

Juan José Vera Villamayor ifiigo Gortazar Sanchékorres

A graduate in Technical Architecture from the A Founding Partner of Plenium Partners, he has
University of Navarra, He benefits from more than 25 worked as a manager and independent operator in
years of experience in the real estate sector. He the renewable energy sector since 2007. He had
currently coordinates the group of companies that previously been a Founding Partner of 360

DANr df A AADZ BAAA?T N feAANndAe yOorpofate (2002 r-2R09YandBHA aSsBdate in the
the person who led the Valfondo Group through its mergers and acquisitions team at Citigroup -
transformation to its current structure. In 2017 he Schroder Salomon Smith Barney (1996  -2002).

took charge of the entry of external investors into

the family business, and he currently manages the

QeBnAATyr P AKekAK racAANFfrTs oN dr AAre &NrneAr gk AN Rec
submitting a quarterly report to the Board of

Directors on all areas of the Company, including

sustainability.

Juan Vera Vera

gdat BeaeN At AA ¢n r NAaery Ni nN&E&dNAQON dA At N rNOAecER
he began his career as an entrepreneur in the Real

Estate market more than 20 years ago, founding,

among other companies, Valfondo, the company

from which the current group emerged.

20
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Board of Directors

Victor Marti Gilabert

Chairman/CEO of GMAC and responsible for

eW NaEr NNg AT gt -day gperatiddd as well

as for defining investment strategy and its

implementation. He was previously a Managing

Partner at Horwath HTL for 19 years. During that

time he held a number of different management
nerdgadeAr AA At N QeBnAA" yr
Portugal, United Kingdom, Brazil, etc. He was also a
BNBkNE eR oevaEhAAt oy-yr
representing Europe, the Middle East and Africa
(EMEA). In 2006 he received recognition from

Crowe Horwath HTL International for the

exceptional growth achieved by Horwath HTL

Spain. He studied tourism in Barcelona and has a
degree in Senior Business Management from IESE
(University of Navarra  -Harvard University), as well as

a degree in Theme Parks Management from
Cornell University, New York.

Ignacio Larr( Martinez

Founding Partner and CFO of Kanoar Ventures
SGEIC, a venture capital fund manager, since 2015.
He is also Academic Director of the horizontal
courses on data management, Big Data and
Artificial Intelligence at Instituto de Empresa
Business School. He previously held a series of

e poRtign@at differen'compaib®natabk &moifign A ¢ A R

which were Credit Agricole Corporate and

u A A Nicuasinerd,Bark kel Urcuij, 82D Bilbao

Vizcaya, DMR Consulting and

PriceWaterhouseCoopers. He has a degree in

Telecommunications Engineering from Madrid

Polytechnic University and an Executive MBA from

uMAMs oN AAre ekaAdANDZ AA Mi NO?
Degree in Banking and Finance from the Institute

of Stock Market Studies and completed the Lean

Launchpad Educators Course at Stanford

University.
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Investment Committee

Pedro Maria Sagliés Gonzéalegtrada

Currently Managing Director and Head of

Arantzazu Sanchez Janariz

EdeaNQaeax eR =AAt gAANEY

I AANEAAAQY N uAWNrABNAA f 2 A DZ Degariment, Ahk is igspangibke,yamong other

Investment Banking Department. He has more

D2AdNr R Reac D& W

NrABNAA R At N

At AA v "t NAaery Ni nNaEdNAQN d NAassetd $hNis anRiiberof Clindpd Reg) Bstate

having been responsible for Mergers and

Acquisitions at Bankinter (2011  -2016), Director of
Corporate Finance at Financial Partners (2008 -2011)
and Espirito Santo Investment (2005 -2008),
Corporate Development and IR Manager at

Telefénica New Media - Antena 3 TV (2001 -2005),
and Corporate Finance Analyst at Citigroup (1998 -
2001). He graduated with degree in Economics and
Business Studies from Universidad Pontifica de
Comillas (ICADE) and an Executive MBA from IE
Business School.

Juan José Vera Villamayor

A graduate in Technical Architecture from the
University of Navarra, He benefits from more than 25
years of experience in the real estate sector as a Site
Supervisor. He currently coordinates the group of

assets, and was the person who led the Valfondo
Group through its transformation to its current
structure. In 2017 he took charge of the entry of
external investors into the family business, and he

feQdBdR fis! syr

UA¥Y¥Nr ABNAAr >eB

broad experience of the real estate sector, having
worked in the sector for 20 years. She has held
various positions in the area of property
management and administration, including

Director of the Legal Department of
Zone of Ferrovial Inmobiliaria (1998

the Southern
-2001), Director

of the Legal Department and member of the Board

of Directors of El Reino de Don Quij

ote, Manager of

the Central Zone of Acciona Inmobiliaria (2004 -
2009) and Director of the Territorial Centre of Banco
Santander -Altamira (2009 -2015), managing a

necAn ReAde eR an

Ryvnn BgAAdeAs 0

from the Autonomous University of Madrid (UAM)

AADZ A TAraANaEyr
UAM, Pablo de Olavide Chair.

David Romera Jaraba

EN?F eNN dA Cak AA

He benefits from more than 25 years of experience

in the logistics real estate sector. He

has a Degree in

Administration and Political Sciences and has
worked as Area Manager for ING, CBRE and
QeBnAAGNr At Aan DNr df A AADZ B ACushihaN antl WakefielnHg; duaepntly coordinates
the Business Development and Asset Management
Division in both the acquisition of properties and

their subsequent retention.

0? a&NAA AT BAAAPNr AtN QeBnAAryr 7 AKekAK raAcAANP s
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3.3. Our boards, committees and their members

Governing Bodies and Committees
GRI 2.9, EPRA Gov -Board

Seniority on the governing Position

Name Category Nationality body

. : Board Member and
Fernando Moreno Marcos Proprietary Spanish 12/05/2021 Chairman

: : Board Member and
Juan Vera Vera Proprietary Spanish 12/05/2021 Vice -Chairman
Jaime ifiigo Guerra Azcona Proprietary Spanish 12/05/2021 Board Member
Juan José Vera Villamayor Proprietary Spanish 12/05/2021 Board Member
Ignacio Larrt Martinez External Spanish 12/05/2021 Board Member
Victor Marti Gilabert External Spanish 12/05/2021 Board Member
ifiigo Gortazar Sanchez -Torre External Spanish 12/05/2021 Board Member

Non -Executive
Secretary

Alfonso Carcamo Gil
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4.1. Commitment to sustainability

GRI'2-22

4.1.1 Values

Montepino adheres to the following values when engaging in its business activities:

Excellence Commitment Transparency

Leadership Professionalism Flexibility

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 ESG Policy.

feAANndAeyr AdB dr Ae eRRN& naeD2Oar AADZ r Na&W dONr At An S 4K
Development Goals, and it impresses on its partners the importance of creating value in a sustainable way that
will maximise results.

AGUA LINPIA Clean water and sanitation Industry, innovation and infrastructure

P The Company calculates the blue water The company strives to promote
footprint of its assets and facilities and sustainable building and is committed to
implements measures to reduce it. innovation as a tool to build resilient

infrastructure projects.

Affordable and clean energy 10 rEvsoinseus Redu\ction of ineque}lity o
The company is highly committed to - Yyt N QeBnAATyr QeacenecAAN O
reducing its energy use and it therefore =) reduce inequality by promoting an
strives to optimise energy efficiency at all of — environment of diversity and inclusion in
its properties. which everyone enjoys equal opportunities.

meuonecee  Decent employment and economic Sustainable cities and communities

EEONMCD growth The company is committed to the creation

/\/ The company believes that it is possible to of social value and to ensuring that both its

‘I' manage its business responsibly while at presence and its business activities are
the same time creating value for all of its beneficial to local communities.

stakeholder groups.
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Sustainable production and 16 Fuston Peace, justice and strong institutions
. E INSTITUCIONES

consumption SOLIDAS We scrupulously uphold our Code of

Amid global alarm over the depletion of ! Conduct and zero  -tolerance policy towards

natural resources, the company has ——m corruption and bribery in all of our

pledged to reduce, reuse and recycle as activities, partnerships and contacts.

many materials as possible, embracing

new techniques for more sustainable

buildings with every passing year.

13 lwoe CIimate_ act?on . . 17 Jmass o SDG partnersh.ips _ _ _
Montepino is deeply committed to supporting wsoevos 1 he Company is actively involved in a
@ the fight against climate change. We have range of joint initiatives with public and
now introduced a GHG impact assessment private organisations.
and emissions reduction strategy, with targets

looking forward to 2030.

{ [ Terrestrial ecc_)s_ystems
mesws  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.

ESG in the organisation

Sustainability 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 Directors.

26

In 2023, Montepino went one step further in our
sustainability agenda, redesigning our 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.
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MAQOt e?AEANER At N TAAAP QAF EdaEeNOaeaxc eR GAAReADZ &cNneacAar
a membeQ on progress in ESG performance, ensuring that our commitment to sustainability remains at the

RecNRaeeAA R At N QeBnAATyr A?f NADAs

Organisational chart

Board of Directors

Managing Director of Valfondo
(Board Member)

Management Committee (Business Manager)

Director of Business Development and
Investor Relations (Committee Member)

ESG
Department
Project Asset
development Management
ESG Ambassador ESG Ambassador

Montepino has a comprehensive set of policies in place to steer our action in this area, encompassing both an

integrated approach to sustainability (ESG Policy) and environmental protection. The company continues to

refine its supplier vetting procedure, and has introduced a range of social and governance policies to support

e?c WdrdeA Reac r?2rAAgQAAKkgAdA™ AADZieeDZ?eWNaEAAAOQONs yt Nr N n
geWNEAAAQN &eAdQdNr x Ot AnaNcs

Description of the strategy process

feAANndAeyr MAg fAAcAANFT 7 ArDIDRGANNREZNANDY AStadePAAT VAr FeAAr R 1

cyclical process. First, we took account of all of our roadmap for success. After finalising the

existing policies and commitments, as well as the sustainability roadmap, we then revisited our original
actions taken to date. Second, we incorporated the policies and commitments, thus completing the
outcomes of our multistage materiality assessment, strategy cycle.

which identifies 12 material ~ matter s for the Company.
From here, we established our five strategic
commitments and

27
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At Montepino, everything we create and do reflects our values as a company, encapsulated in our five

strategic commitments.

Corporate Governance

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

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.

Creation and management of
Sustainable Properties

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

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.

Building trustand
championing communities

We want to be a positive force in
our local'communities; offering
volunteering opportunities and
supporting local economies
through coordinateersocial
action.
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In 2023, we took our materiality analysis one step
further, working with the framework established by
the European Sustainability Reporting Standards
(ESRS) to complete our first double materiality
assessment. This new format looks at both ESG
impact and financial performance. Each aspect was
evaluated with reference to the European Financial

éNneacan dA? | DEdr e’

Assessment Implementation Guidance.

Creation and
management of
sustainable buildings

Investing in our employee
welfare and development

Lasting and trusting
commitment to the
community

Client and investor
satisfaction and loyalty

Corporate governance

29

1.Climate change
adaptation

2. Climate change
mitigation

3. Energy

4. Biodiversity and
ecosystems

5. Circular economy:
Resource inflows

6. Circular economy:
Resource and waste
outflows

7.0wn workforce

8. Workers in the
value chain
employees (including
suppliers)

9. Affected communities

10.End users

11Corporate culture
on sustainability

12. Anti -corruption and

bribery

gEe?n

Asin

previous years, our ESG analysis was based on

Global Reporting Initiative (GRI) methodology.

There are a number of stages to this process. First, we
examined the regulatory and organisation context in
which Montepino operates and conducted a
comparative analysis against similar companies in

we id

potential materi

Company, following the wording and definitions
contained in the European Sustainability Reporting
Standards (ESRS).

ESRS E1

ESRS E1

ESRS E1

ESRS E4

ESRS E5

ESRS E5

ESRS S1

ESRS S2

ESRS S3

ESRS S4

ESRS G1

ESRS G1

Climate risk assessment, adaptation plan,
resilience

Targets for the reduction of GHG emissions,
activation and identification of decarbonisation
levers, plan for transition to net zero emissions

Total energy consumption by source,
improvement in energy efficiency

Policies for the restoration and rehabilitation of
ecosystems that have been destroyed or
degraded, policies to combat deforestation

Specific weight of products and materials used,
reused or recycled, percentage of biological
materials

Design according to the principles of the circular
economy, waste management (total amount
generated, etc.)

Consultation with and participation of employees,
measures to facilitate dialogue, performance
assessments

Same aspects included in own workforce

Economic, social and cultural rights; civil and
political rights (freedom of expression and
freedom to gather, etc.)

Collaboration with customers, communications
channels and patrticipation in ESG issues,
measures to ensure customer safety

Corporate ethics and culture, company

commitment to responsible behaviour in

business; detection, investigation and follow -up of
critical issues (and contrary to the code of

conduct)

Programmes to detect corruption and bribery,
policies to combat corruption and fraud
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A NUMBER OF CONSULTATIONS  have been

carried out

Interviews held with Employee workshop Previous surveys taken into consideration
ESG Manager 4 people
Client 2 surveys: customers and
Shareholder investors
Management

During these consultations VARIOUS ASPECTS WERE DISCUSSED

Which ESG issues are of key | . , , \
importance for Montepino? mportance

TOP 3 more important
Classification of issues

Material matter s TOP 3 less important

When compiling the results of these consultations,
THE MATERIAL MATTERS THAT EMERGED AS BEING OF KEY IMPORTANCE WERE

TOP 3 TOP 3

Own workforce Biodiversity and ecosystems

End users Circular economy: resource inflows
Anti -corruption and bribery Local communities

30
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different bases: materiality of impact and financial
materiality (the latter was assessed with the Head of
ESG)

In order to make anin  -depth examination of the
Impacts, Risks and Opportunities associated with
these matter s and prioritise them, a range of
consultations were carried out with stakeholder
groups. The material matter s were scored on two

Bearing these consultations in mind, along with other relevant aspects, we identified the impacts, risks and
opportunities (IROs) that arise from each material matter :

31

E/I%lr?tt:din o Related Material Materiality impact Financial materiality
commiFt)ments ESRS matter Impacts® Risks (R) and opportunitie&
(R) Turnover of assets and
(-) Effects on infrastructure financial cost associated with
1. Climate change and/or people due to extreme potential physical damage or
adaptation climate conditions adaptation measures
(+) Increased resilience to climate (O) Reduction of the effect on
change through infrastructure the asset following the
implementation of measures
(R) Dependence on the tenant
5 Climat purchasing renewable energy
Changlgrga € (+) Reduction of emissions (investment vs return/impact)
mitigation through the use of renewable (O) Financing and satisfaction of
ESRS E1 energies and other stakeholder groups after
complying with demands for
decarbonisation
Creation and
management
of sustainable
buildings
(-) Fossil fuel energy
consumption (R) Execution according to the
(+) ReneV\_/abIeenergy ANAAAANY T =adrt Nr
3. Energy consumption (O) Increased energy efficiency
(+) Purchase of renewable depending on the layout of the
energy per tenant units (building envelope),
(+) Efficiency related to reduction in consumption
warehouse design
(R) Destruction or degradation of
surrounding vegetation -
4 Biodiversit (-) Alteration of the development financial consequences
ESRSE4 4 ecosyster)rl1s of indigenous biodiversity (O) Creation of biodiversity plans
(+) Improvement in biodiversity (Contribution to the
development of new flora and
fauna)
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II\Q/I%Ir?tt:gin o Related Material Materiality impact Financial materiality
(1) : )
commitments ESRS matter Impacts Risks (R) and opportunitie&
(R) Availability of materials used
(-) Embodied carbon (O) Use of materials that have
5. Circular been accredited with
economy: . . environmental product
) Resource inflows (+) Reuse of existing materials declarations
Creation and (O) Systems for reusing resources
management ESRS E5 (water)
of sustainable
buildings . (R) Waste management according
6. Circular o L . Ae, AL N ANAAAAY T
economy: (U uBnAQAa ©R NADZ e BAANazq,AAbt\;_r
Resource and life -cycle (O) Reduction'in rubbish and
waste outflows circular design (adaptability,
disassembly)
(R) Employee turnover
_ UAU ENWNAenBNAA
Investment in E:/.') Employee health and well - professionalism and quality of
the eing work
development (+) Employee know -how and hai
and protection ESRS S1 | 7. Own workforce skills Eg; I(r;wprqved f::plzee wekll being
of our (+/-) Equality, diversity and reation of flexible wor
employees inclusion opportunities . - .
(O) Encouraging dialogue with
employees
8. Value chain (+/-) Employee health and well - (R) Lack of control over parties
ESRS S2 employees being in the value chain contracted by tenants
(inclul_ding (+/-) Equality, diversity and (0) Capability of suppliers aligning
suppliers i i - b ~
Lasting and ppliers) inclusion ndAat TeAANndAeyr Mig
trusting
corﬂmltment (R) Rejection of logistics buildings
I:%:n;u nity (+) Increased local employment, by local communities
9. Local encouragement of social (O) Establishment of good
ESRS S3 . - integration and education relations with trade unions and the
communities ) .
(-) Impact on the community community
(noise, traffic) (O) Encouraging dialogue with the
community
(R) Guaranteeing and ensuring
customer loyalty and trust
Client and (+/-) User health and well  -being 0) Collaboration in the desi
investor (O) Collaboration in the design
satisfaction ESRS S4 | 10. End users (+/-) E_quality, diversity and process
and loyalty inclusion (O) Facilitating relations and
making them more dynamic by
using new technologies
(+) Compliance with the code of (R) Reprisals against informants
conduct by all the groups R) Reputational risk and legal
s s
sustainability _(+) CoIIa_bor'atio'n on sustainability (0) Aligning customers and
Corporate issues with institutions and suppliers with the sustainability
organisations
governance ESRS G1 g culture
12 Anti (+) Severity on issues relating to (R) Reputational risk and legal

corruption and
bribery

corruption: zero tolerance

(+) Transparency in accordance
with anti -corruption policies

sanctions

(O) Rapid and effective detection
of related issues

32
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Finally, the 12 material matter s shown and organised in the double materiality matrix, represented by their
related ESRS names.

10
3,5

11

2,5

Materiality impact

15

0 0,5 1 15 2 2,5 3 3,5

Financial materiality

Matters analysed with regard to materiality

=

EX Adaptation to climate change

E1- Climate change mitigation

E1- Energy

E4 - Biodiversity and ecosystems

gl wDN

. E5- Circular economy: Resource inflows

o

E5- Circular economy: Resource and waste outflows

7. S1- Own workforce

8. S2 - Employees in the value chain (including suppliers)

9. S3- Local communities

10. S4 End-users

11. G2 Corporate culture on sustainability

12. GI Anti -corruption and bribery
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[A&G 2F GKS 2 NEauga &t
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4
8% ESRSs4 F¥ Eskssi
35
@ ESRS E1
3 3
g "
PN
E Jm. ESRS S2 Im ESRSG1
)
g 2,5
2
o 3
= AR ESRS S3
2
) ESRS E5
1,5
i ESRS E4
1
0 0,5 1 1,5 2 2,5 3 3,5
Financial materiality
1. Climate change adaptation
2. Climate change mitigation CLIMATE CHANGE ESRS E1
3. Energy
7. Own workforce CONSUMERS AND END -USERS ESRS S1
10. End users CONSUMERS AND END -USERS ESRS S4
11. Corporate culture on sustainability
BUSINESS CONDUCT ESRS G1

12. Anti-corruption and bribery

The issues that are classified as material matter s for Montepino following their assessment by the different
stakeholder groups are: Adaptation to climate change, Mitigation of climate change, Energy, Company
employees, End users, Corporate culture on sustainability, Anti -corruption and bribery.

These issues are managed on the basis of their specific ESRS, according to the above table.
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As part of its commitment in the area of sustainability, Montepino has made it a global target to improve its
dA TeAANngAeyr

g é M =

COMMITMENT

Creation and
management of
sustainable
buildings

Investment in
the
development
and protection
of our
employees

Client and
investor
satisfaction and
loyalty

Corporate
governance

35

r QeceN NAOt

ESRS (PRIORITY MATERIALITY

r NAcEs

MATTERS HIGHLIGHTED)

E1 CLIMATE CHANGE

E4 BIODIVERSITY AND

ECOSYSTEMS

E5 CIRCULAR ECONOMY

S1 OWN WORKFORCE

S2 WORKERS IN THE

VALUE CHAIN

S3 AFFECTED
COMMUNITIES

S4 CONSUMERS AND END -

USERS

G1 BUSINESS CONDUCT

yt N T

2025

eAXKr r NaA e?A

15% reduction in GHG emissions compared

Ae kArN

r NAcEA

>60% consumption of renewable energy in
enN&E&AnrdeAr A

>20% consumption coming from

renewable energy

in-r g A?A

100% of assets with BMS, with records of

consumption by sub

-system

100% of projects with LEED certification

Q& NDZ A

rQecN XaaceaNOA

>85% of waste diverted from landfill in the
construction phase

el 6 n

eaN¥de?r r NAa

100% of co -workers carried out an annual
performance assessment

100% contractor authorisation

guestionnaires

No. of active initiatives during the year

i 6

s

neN%de?r

" NAE

100% assets with issue reporting

0 complaints received/year

100% replies issued vs no. of complaints

received

100% co-workers with ongoing training

2030

35% reduction in GHG
emissions in comparison

A~dAat

At N kArN

100% consumption of
renewable energy in
enN&E&AardeAr A

>35% consumption
coming from renewable
energy in-r g, A ? A

% of projects with

>90% of waste diverted
from landfill in the
construction phase

N

A
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MANAGEMENT
AND METRICS

5.1. Climate change (ESRS E1)

Climate change adaptation, Climate change mitigation and Energy

Montepino has identified climate change and its
effects as a material matter for our company
strategy.

Our focus is on climate change adaptation,
mitigation and energy efficiency (production and
consumption). These elements are studied
carefully at every stage of development and
construction, from the choice of location to the
eventual tenant.

Objectives

The ESG Department works to coordinate strategies
relating to ESG principles (Environment, Social and
Governance), overseeing efforts across different parts
of the company. As of 2023, this department reports
to the Director of Business Development and

Investor Relations and is supported by ESG
Ambassadors based in the Asset Management and
Project Development departments. Its work is

subject to monitoring and approval by the
Management Committee and Board of Directors.

Action on this material matter is guided by our ESG
Palicy, Environmental Policy and vetting procedure,
among other documents.

37

feAANndAeyr MAg ENnA&EaBNAA dr
ensuring that all policies and actions align with
this commitment.

Our work has the potential to create both
positive and negative impacts in this area: We
aim to run our properties on renewable energy
and to promote efficient consumption through
sustainable design and operations. On the other
hand, the infrastructure on which our properties
rely may be vulnerable to the effects of climate
change, and tenants may choose to purchase
energy from non -renewable sources. The choices
we make when selecting plots for development,
suppliers and tenants can also carry significant
weight.

in GHG emissions in comparison with the base year

in operation and use to derive from renewable
sources

coming from renewable energy on -site
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Actions

AAN eR feAaNndAeyr DANQAxk e Adnlfewdhou comAiméntNopursuidy A e
f NANEAAN esu eR e?2& naEenNeEa ddXelgncaindeiinnedgaDogformanteN N DZ e A

site from photovoltaic panels. An analysis of PV
capacity has now been completed for each of our
assets. Based on the outcomes of this study, in
September 2023 we expanded PV production
capacity at Marchamalo 1 by 700 kWp, reducing grid
demand by around 20%.

We continue to include green clauses in all new lease
agreements, requiring Renewable Energy
Guarantees of Origin for all energy consumed on the
premises. We aim to be running our entire portfolio
on 100% renewable energy by 2030. We want all of
our properties to be running on 100% renewable
energy, whether produced in situ or purchased from
external suppliers.

lllescas 1C, lllescas 2A, Zaragoza 3A and Zaragoza 4
were built using low  -emissions prefabricated
modules, manufactured using methods that give
them a significantly smaller carbon footprint than
standard prefab components.

For the first time in 2023,
we included the embodied
carbon of completed
developments in our

Montepino is now pursuing BREEAM certification
for certain properties.

In lllescas, our Pradillos 2 industrial park has been
certified under BREEAM Communities. As part of
the certification process, we developed an Energy
Efficiency Strategy that has cut consumption levels
by 57%.

Meanwhile, lllescas 2 is set to be the first logistics
development to seek dual certification under both
LEED and BREEAM. This is a milestone goal for
Montepino, as we continue in our quest for
leadership in sustainability excellence in real estate.

We continue to carry out Lifecycle Assessments
(LCASs) to calculate the embodied carbon of our
projects.
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ENERGY
GRI 3021, 3022, 3023, 3024

(For comparison, data from previous years is provided in Appendix 1: ESG performance data)

Consumption within the organisation*

Consumption outside of the organisation*

Percentage of energy consumed outside of

the organisation derived from renewable
sources*

2022 2023

Electricity consumed

56.3 MWh (100% from
renewable sources)

25,602.54 MWh

41.92 MWh

26,107.34 MWh

36.1% 44.5%

@NEQNAAAT N eR neacaanReAdeyr aAenAX NANE?

needs derived from on  -site renewable
sources*

Total electricity consumption (within and
outside the organisation)

Fossil fuel consumption within the
organisation*

Fossil fuel consumption outside of the
organisation*

Total fossil fuel consumption (within and
outside the organisation)

Percentage of grid energy consumed with
REGO

Percentage of grid energy consumed
without REGO

Percentage of renewable energy
generated and consumed on -site

10.5% 13.5%

26,149.26 MWh 25,658.85 MWh

Fuel consumed

21,545.77 litres of petrol,
20,161.98 litres of diesel

26,751.41 litres of petrol,
10,248.65 litres of diesel

7,948.67 MWh of natural gas

5,514.12 MWh of natural gas and diesel

5,936.69 MWh 8,317.2 MWh

Consumption outside of the organisation

25.6% 30.9%
63.9% 55.6%
10.5% 13.5%

Total energy consumption (electricity and fuel) by built lettable area

2022

Fuel emission factors (KWh/l)

39

2023

Natural gas conversion factor  10.49
Diesel conversion factor 10.9
Petrol conversion factor 9.6
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Comparable assets in peer group

2022 2023 Percentage
Elec -Lfi** (kWh) 22,696,829.84 23,972,149.00 6%
Fuels -Lf* (kwWh) 5,514,124.00 5,913,401.82 13%
NB: Montepino Logistica Socimi S.A. employs three members of staff; however, the figure given for energy consumption at Monte pine ar
offices (i.e., energy consumed within the organisation) covers all employees at both Montepino Logistica Socimi and Valfondo Gestion.

U MANGPi™ QeAr?BnadeA

ndAat A At N

organisation includes grid electricity use on the part of our tenants.

el AANdr AndeA dAQAK? DR

** fl: Like for Like: Based on the last two years of operational data for comparable properties.

EMISSIONS

GRI 304, 3052, 3053, 3054, 3055
Greenhouse Gas (GHG) Emissions

Tonnes of CO,

SCOPE 1
SCOPE 2

SCOPE 3

Direct emissions (Scope 1):

2022
(ISO 14064 -1)
99.260
4.401

6,641.8

100% of these emissions are attributable to the

QeBnAATyr AcGAArneca

energy required to run our vehicle fleet.

There are two methodologies for calculating
emissions from electricity consumption. The
location -based method uses an emission factor
based on the national energy mix, whereas the
market -based method looks at the energy mix of
the supplier. This year, Montepino used both

methods to achieve a fuller and more

transparent picture. Both figures are presented in

this report.
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2023 (GHG Protocol)

Market -based

85.996

0.000

42,848,082.00

Location -based

15.371

45,042,119.00

Indirect emissions (Scope 2):

UAQA? DANr NANOA

ANNDZ s ipfficdsr AQAK? DN

fTeAaN

®dQdAr" n?&Qt Ar ND

At N

Other indirect emissions (Scope 3):

Includes energy and water cons

umed and waste

produced by tenants of operational platforms;
materials, transport and construction waste from

developments completed in 202
QeAr ?BNDZ An At

3; and water
N >eBnAAryr

t NAD
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GHG emissions intensity:

2022 (ISO 14064 -1)

Warehouse floor area  (sgm) 737,689
Scope 1+ 2 (kgCO .e/sgqm ) 0.14
Scope 3 (same scope - kgCO e/sqm) 9.00
Total (same scope - kgCO 2e/sgm ) 9.14

Sources calculated for first time in
2023 (kgCO ,e/sgm)
Total (kgCO ,e/sqgm) 9.14

Calculated using the market -based method, and
adopting the same scope as in 2022, emissions by
built area fell by  21% year on year. This year,
emissions intensity is higher, as we have included
the

= = 3
- == | 3
=

|

2023 (GHG Protocol)

Market based '—g‘;f;tei(()jn
956,473
0.09 (-36%) 0.10 (-24%)
7.17 £20%) 9.46 (+5%)
7.26 (-21%) 9.57 (+5%)
37.63 (+412%)
44.89 (391%) 47.20 (416%)

embodied carbon of developments delivered in
2023. Montepino continues to work towards our
2025V2030 targets.
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Own workforce
Montepino has identified team well -being as a In the course of their work, employees may
material matter for the Company. experience both positive and negative impacts in

any of the following areas: job quality, health and
safety, working environment, equality of
opportunities, well  -being and social benefits and
Our People & Culture Department is responsible training and professional development.

for ensuring that all policies and actions align

with this commitment.

Montepino has a responsibility towards everyone
who works for us, directly or indirectly.

Objectives

Human resource management is a key o ) ‘ ‘
area of company strategy, and so ' =NANRdAr @AAAN DNr dF ANDZ ne en
feAANNnqARYT Qe cene aAA N rﬁ%ar&aj, Weyl apmmental well -being. The

includes a sinale overarchin aim Is to ensure equality of opportunity, a
g 9 uniform leadership model and a fair and

department, People and Corpgrate transparent remuneration policy.
Culture, to oversee both recruitment
and our ways of working. There are two

. A Professional Development Plan that defines
main lines of approach:

At N >eBnAA"yr AnnaeeAQt aAe AcEAq
development.

Yt N DNnAEaBNAAyr tNr ekYNOAGWNr AcNT

To check in with our team on a Working environment: to raise To determine bonus payments
regular basis to prevent any our NPS by 3%. on a 100% individual basis,
problems from escalating. looking at annual targets and
o performance against ESG
To pursue policies that help us standards for each specific role.
To ensure that all team attract and retain talent,
members receive at least 40 maintaining an attrition rate of

hours of training per year. 0%.
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Actions

In 2023 Montepino employed three members of
staff: two women and one man. Additional
support is provided by the team at Valfondo, who
BAAAF N At N >eBnAAryr
All three are on permanent contracts with
salaries that are at least 30% higher than the
minimum established in their collective
bargaining agreement. We promote a culture of
equality and non  -discrimination and do not
tolerate any form of bullying or harassment at
work.

feAANNndAeyr
promoting well  -being.

=NANRdAr

It seeks to foster well  -being in all three of its
dimensions: financial, physical and mental.

In terms of financial well  -being, we offer all
employees competitive remuneration

comprising a fixed salary and bonus.

Performance -based bonuses of up to 50% of fixed
salary are dependent on a set of targets agreed
between employee and manager. At a minimum,
20% of all team objectives must be linked to the
>eBnAATyr rAcEAANF 4O Mhg
packages are flexible; employees can choose to
receive up to 30% of gross pay in benefits in kind,
including childcare, restaurant or transport

vouchers and family health insurance. The
Company also offers health and life insurance for
employees and makes annual contributions to a
workplace pension plan.

To support physical well  -being, Montepino
contracts an external prevention service to
manage health and safety. The service includes

ne &A Re Amhuabhealth checks, compulsory training in

occupational risk prevention and risk
assessments and PPE recommendations for all
employees. The Company provides premium
health insurance for all employees, with the
option to add coverage for family members.
Finally, we encourage our teams to care for their
physical well -being through preventative health
services, online yoga classes, padel and golf

®@KAN d tourfamed® antl @ariy ins. We promote

mental well -being by offering volunteering,
internal mentoring and job rotation schemes
and upholding a blanket policy of equality and
non -discrimination in the workplace. All offices
are also Pet Friendly.

As part of our professional development

approach, Montepino has a structured induction
process for new starters, including a welcome
handbook, rotations in all departments, one -to-
one mentoring and regular check -ins to see how

4 A D%fgg% are %ci)irn . Th Cpogpany also invites

tinuous Teedback throtugh performance
evaluations and workplace satisfaction surveys.
This year, we succeeded in raising our Net
Promoter Score (NPS) by 3%.

Montepino works tirelessly to dismantle inequalities, having instigated the following

policies:

All members of our team are entitled to full
parental leave

We follow a blind recruitment process as a hedge
against discrimination
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Salaries are indexed to ensure fair and equal
remuneration

Career plans are mapped out on a role

-by -role basis
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Training

Finally, Montepino invests heavily in training. We formulate an individual professional development plan
for every employee, covering four distinct areas: Digital skills, soft skills, languages and technical
competencies. Targets are expressed in hours and training is 100% funded by the company.

The training programme for 2023 covered the following topics: Health and safety in construction (Basic

Level), project management, Power B, financial analysis and management for real estate assets,

Corporate Real Estate course, English  -language instruction. Our team completed a total of 585.5 CPD

te?c&r R AA A AnenAK dAWNrABNAA R a4/ Rtvtséess gN BeAdaeac At N
participants after the event and gathering ongoing feedback on how learning outcomes contribute to

day -to -day work.

Job Category No. of employees Hours of Training Gender
Group | Level | 1 80 hrs F
Group Il Level Il 1 439 hrs F
Group Il Level | 1 66.5 hrs M

Technical training

Financial Legal People
VAT in international Town planning Understanding BlockChain
transactions Civil responsibility in BIM ORP for managers
Sustainable finance construction management Lights, camera, action: video
Digital signatures and Contracts and tenders in a marketing on LinkedIn
invoicing BIM framework Proptech
gt Anyr ANA dA AAi Innovations and trends in Ubiquiti
Tax in real estate the legal sector Open minds ¥ Marian Rojas
transactions Compliance Estapé
Annual training budget
CFA course
Design and construction works Asset, Property & Business

Protection of logistics Real Estate Finance

warehouses Bootcamp

BREEAM new -build course Specialisation course in

BIM Corporate Real Estate

Online Revit MEP course Management

Financial analysis and
management for properties
and projects

44



SUSTAINABILITY REPORT VM

MANAGEMENT AND METRICS O 5

5.2.1. Introduction

Training in skillsets

Management Languages Digital skills
A Project Management A British English A Microsoft Office 365 TEAMS
(tailored to each A Online platform accessible in A Excel for professionals
department) various languages A Planner
A Power Automate A Weekly English classes A Cybersecurity
A Power BI
A Big Data for HR

Monitoring

We monitor progress towards professional development
objectives through performance evaluations, workplace
satisfaction surveys and continuous feedback from our regular
meetings. The Company chooses to follow a uniform
management model, providing a common framework for
managers and preventing diverging approaches between
departments. This is reported monthly/annually.
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GRI 27, 230, 4039, 40310, 4041, 4042

(For comparison, data from previous years is provided in Appendix 1: ESG performance data)

Total number of employees and breakdown:

Total 3. Women on permanent full -time
contracts: 2. Men on permanent full -time
contracts: 1.

These roles are based in Madrid and
Zaragoza and provide all  -round support for
Montepino, assisted by the management
team at Valfondo.

All three are covered by the collective
bargaining agreement for workers in Real
Estate Brokering and Management. Due to

Occupational accidents/accidental deaths:
zero

+41 R0 gAWNrANDZ A NBnAer NN
total training hours rising from 119 to 585.5

3% increase in NPS
0% team turnover

Annual performance reviews carried out with
100% of employees

thelong -A N&eB AAA? N R feAANndAeyr k?2r dANrr

plan, in the interests of stability these posts are
filled by employees on permanent contracts.

End users

Montepino is very aware of the importance of client
and investor retention.

A loyal client base that generates repeat business is
an unmistakable sign that we are delivering a good
experience ¥ atop -level company objective.
Appreciative clients create synergies that can lead to
both financial and reputational benefits. Substandard
construction or deficient maintenance can drive
clients to look elsewhere.
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Our focus on cultivating a positive working

environment means that our workspaces are among

the best in the market. This not only helps our clients
retain staff, but also promotes higher levels of well -
being and productivity. Our properties are designed

to offer plenty of natural light, good interior air

quality, efficient heating, communal rest areas and a

full range of services, such as cafeteria with terrace,

gym, public transport connections and electric

vehicle charging points.
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The following factors have all been identified as influencing investor loyalty:

Strong trading figures from Montepino: Familiarity and transparency of vehicle and
Successful delivery of new developments, product.

fuelling growth in operating income (>40%)

and EBITDA (67%), reassures investors that the
company is headed in the right direction and

is an opportunity worth considering.

No reputational risks have materialised, but
could theoretically have implications for
investor interest.

Conformance with ESG criteria: sustainability

Decline in asset book value in 2023: Higher . . . L
carries increasing weight with investors, and

interest rates throughout 2023 had an impact

N - . . . feAAN ' DABeAsr n €Ak AN &ENOQE
eA At N WAA?PN eR feAaNndAeyr stgnﬁa(rfd/\g;::@ﬁgoﬁ]tinr ?’a\iér\.r

Sl O

rise to accounting losses and affecting share
price.

High -quality, comprehensive reporting to

investors: Our communications play an

important role in keeping investors up to date

ndAat AtN >eBnAAryr ANAr AADZ naee? aNrrs gN
seek feedback on the content of our reporting

S0 we can continue to raise our standards over

time. We received a number of suggestions

this year, which are now under review.

Objectives

Increase client satisfaction levels, exceeding our NPS for 2022 (78)

Dividends/share premiums paid out annually.

A business plan is in place for further development on land within our portfolio. This
should add sufficient value to offset losses due to macroeconomic factors.

Accessibility and proximity: shareholders are invited to meet with the business
manager, visit Montepino properties and attend our annual Investor Day, when

GAAKReAD2Yyr TAANA? QAFf EdaEaNOaec dr AWAJAAKAN Rec
AcN oA t AADZAre AAraNa& AAT eo?NradeAr «&NF AEDHAT

Further efforts to improve reporting quality
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Actions

yt N >eBnAAryr | @i dr OAKOQ? A AnotiddIndashe df D¥alty 5 whetheclients see
results of an annual survey. This metric helps us Montepino as their first port of call for future
PA?FN e?2c QAGNAArY rrAndr RAQpjects. S dat ©?2cc& r NEW dONr
and how likely they are to recommend us to

others. Effectively, the NPS is a performance
indicator that reflects how clients perceive their
overall experience. The scale runs from -100 to
+100, and so an NPS of 54 is still a very positive
result. Nonetheless, we are currently reviewing

our processes to ascertain why we were unable
Ae dBnaeeWN eA KAra " NAcyr r QecNs

In 2023 we stepped up our efforts to enhance
user well -being, adding terraces with plants or
accessible green spaces, bringing more natural
light into our buildings and opening up views
towards natural landscaped areas.

Monitoring
Making people happy is a cornerstone of Once a year, investors are invited to attend our
feAANndAeyr Oeane&AaN r A cAAa NFdereral §HdrenOlders BBethg, wiferk we
annual satisfaction survey for our tenants, present an overview of our performance and
including questions on all aspects of our services call a vote to approve our annual accounts. In
and inviting ideas and suggestions for the two years since we began holding these
improvement. meetings, both our management record and
financial results have met with majority
approval.

There is no investor satisfaction survey. We
prefer to liaise directly with bankers. That said,
we do offer investors a dedicated email
address for requesting information. Finally,
the 160 highest -volume investors registered
on the Bankinter online investment service
have access to a designated mentor.

All investors receive quarterly reports, through
both our investor portal (via email) and their
bank.
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feAANndAeyr , @i Re@® NnNe

score (78).

Corporate culture on sustainability and ArGorruption and bribery

Montepino is committed to good management and
ethical business. Our Compliance Department is
responsible for ensuring that all policies and
measures governing our corporate culture,
protection for whistleblowers, supplier relationships

and strategy for pre  -empting corruption and bribery

deliver maximum benefit and minimise harm.

Objectives

100% of employees to receive at least one annual
training session focused on corporate governance

Zero complaints received
Zero non -compliances recorded

100% of complaints followed up with a response
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Here, the potential for both positive and negative
impacts derives from issues around business
transparency and legal and regulatory compliance.

Our governance structure creates a close integration
between Montepino and Valfondo, giving us greater
control over operational matters and strengthening
decision -making.

Annual reporting on ESG targets and regulatory
compliance

100% of lease agreements to include ESG clauses

% of all contractors to have passed our vetting
procedure

r

t

e
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Actions

Regular updates from the
Compliance Officer, reminding

all employees of the guidelines

for giving and receiving gifts
as set out in our Anti -
Corruption policy and the legal

dBnAdQAndeAr eR

listed status

Approval of a new protocol for
one -off payments, with rules
around the permissible
circumstances and the steps
to be followed

At N QeBnAAT yr

Quarterly monitoring of
the work of each business
manager department to
verify compliance with our
Anti -Corruption Policy

Montepino has implemented the following measures to ensure regulatory compliance and prevent

unlawful behaviour:

The company subscribes to
Investiga Pro, a tool that
provides us with in  -depth
business intelligence, access
to databases and

a list of sanctions.

We have introduced a new
Information System
Management Policy and
Procedure and modernised our
Ethics Channel.

Training in cybersecurity and
the prevention of money
laundering and terrorist
financing
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Our compliance officer
prepares an annual report on
actions and results, in addition
to our annual report on the
prevention of money
laundering and terrorist
financing.

We have updated the section of
our Supplier Selection Policy
that covers documentation to
be submitted in support of
tenders

Prevention of money
laundering internal audit

Our Data Protection Policy and
Information Security Protocol
have been updated in line with
recent legislative developments
and sector trends.

Finally, we have updated our
Handbook on the Prevention
of Money Laundering and
Terrorist Financing, carried out
due diligence and held
periodic meetings with our
internal supervisory
committee.
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Client and supplier risk assessment:

Montepino follows a clear financial risk prevention
process to monitor the creditworthiness of each
major client and supplier. Our selection process is
based on credit ratings provided by respected
agencies (such as Axesor, to which the company
subscribes) as well as contribution to total invoice
revenue. We use different scales depending on the
nature and consequence of the services required.

Monitoring

Each quarter, the Board of Directors receives a
progress report on ESG policies and initiatives. At the
final board meeting of 2023, the Board was also
presented with a summary of outcomes and
performance indicators and

5.4.2. Metrics and
results 2023

GRI 2-27, 205-3, 206-1, 4181, 308-1

100% of employees to receive at least one
annual training session focused on corporate
governance

Number of complaints received: 0 (hence no
follow -up action was required)

Incidences of non -compliance: 0

100% of new lease agreements to include ESG
clauses

100% of construction contractors to have
passed our vetting procedure. ESG evaluation
and selection criteria to be defined for all other
contractors

Meanwhile, we have continued to improve our ESG
vetting procedure. Currently, an ESG vetting
guestionnaire is provided to all bidders. This must be
returned as part of the supporting documentation,
along with a signed copy of our Supplier Ethics Code.

Further detail on these policies can be found in the
Policies for good governance chapter.

an annual compliance review. The Company has
plans to introduce quarterly compliance reports in
the near future
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GRI 2-29

Public bodies
Ongoing monitoring of regulatory developments
relevant to our activities

Team
Direct, continuous communication to foster team
cohesion

Local communities
Ongoing engagement to ensure a positive impact

Suppliers
Vetting procedure to establish compliance with our
Ethics Code and ESG Palicy.

GRI 2-28

Investors
Quarterly reporting and annual shareholders
meeting

Clients
Permanent lines of communication with property
users, plus annual tenant satisfaction surveys

Competitors

Participation in forums, trade fairs and industry
events. By doing this, we share experience and
knowledge

Montepino is an active member of the following associations and institutions:

EPRA VEuropean Public Real Estate Association
We are registered as an associate member. EPRA
was founded to promote growth and development
in the European public real estate sector, by
improving access to information for investors and
other stakeholders and sharing examples of good
practice.

Wires:
Wires is dedicated to raising the profile of women in
the real estate sector, helping them advance in their

careers and take a full and active role in the industry.

Our affiliation with Wires allows our teams to keep
learning, stay in touch with market trends and
further their professional development.
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Zaragoza Chamber of Commerce:

Provides continuing education in all aspects of
business management; useful for staying up to date
with new legislation and market trends.

IE Business School:

Montepino is a contributor to the Real Estate Forum,
where we talk to students about the importance of
ESG strategy for companies in our sector.

CEOE Guadalajara and CEOE Madrid.

These organisations provide forums for discussing
the issues that matter and sharing ideas for short
and long -term projects ¥ often giving rise to
mutually enriching synergies and collaboration
opportunities.
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APPUNLE:

Association of developers, owners and occupiers of
logistics property in Spain. Association for logistics
real estate professionals, bringing together all main
stakeholder groups. APPUNLE keeps track of market
trends, seeking out opportunities for proactive
problem -solving.

Asprima:

Association of real estate developers in Madrid, which
exists primarily to champion the professional

interests of real estate companies. Membership helps
Montepino stay up to date with legal and regulatory
developments that might affect our business.

Directivas de Aragon:

Offers training, networking opportunities and other
activities for women in senior leadership roles across
the region of Aragén. Participation benefits our team
through exposure to the latest ideas in professional
development and a greater understanding of
economic cycles in other business sectors.

ADEA

Aragén Association of Managers and Directors, which
offers similar opportunities to all senior professionals
in the region.

Montepino also engages with the following initiatives and reporting standards:

Energy Efficiency Movement Participant

Montepino has sighed up to the Energy Efficiency
Movement, endorsed by ABB. We want to
encourage all stakeholders to come up with
innovative solutions and take action for a more
energy efficient, regenerative and adaptive world. As
a member, the Company has pledged to create an
action plan to cut energy consumption and GHG
emissions as part of its ESG strategy, setting explicit
targets for 2025 and 2030.

ESRS
European Sustainability Reporting Standards

GRI
Global Reporting Initiative

Our Sustainability Report is a transparent review of all
aspects of ESG performance, focusing on the Global
Reporting Initiative (GRI) principles of Accuracy,
Balance, Clarity, Comparability, Completeness,
Sustainability Context, Timeliness and Reliability.

Montepino is starting to align its reports with ESRS guidelines, designed to create a standard framework for
non -financial reporting. Aspects of this framework have also been incorporated into our materiality

assessment.
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Although not of material concern, the following ESRS topics are carefully managed to minimise adverse impacts.

Biodiversity and ecosystems

Montepino monitors the percentage of projects
e? AKQR" gAf Reax A - MME
credit, which promotes the use of more drought -
tolerant native species and wildlife -friendly
landscaping.

Biodiversity and ecosystems

At Montepino, we are working to establish measures
to enrich biodiversity at our properties. We carry out
pre -acquisition environmental assessments to
ensure that the proposed development, and its
ongoing use, will not have an adverse effect on
surrounding ecosystems. This year, the company
took the following steps to enhance biodiversity at
our sites:

Ciudad del Transporte lllescas Montepino, a new
industrial park in lllescas fully developed by

Montepino, has been designed to meet the BREEAM
>eBB?AdAdNr rAAADAEDZ At N
assessment framework for sustainable urban design.
The project will achieve a 50% reduction in water
consumption and a 57% cut in energy use, with each
building delivering an exceptional sustainability
performance. Following a made -to -measure
ecological strategy, landscapers have planted 868
AENNr AADZeen rtae?kr ®eA
green space and created dedicated areas for rest and

At N

By 2030 , we aim to achieve the maximum score for

X A? A D2al devepients @ o pomioliocAs 82008, 1084/ 0fk

completed projects have reached the threshold to
qualify for the credit.

A cycle path offers a safe green travel option to

ANAckr ?2ackAAN AceNAr R Re AAendAfF
These green spaces have been designed by

ecologists to function as biodiversity corridors,

preserving crucial habitats for flora and fauna.

Furthermore, Montepino has signed an agreement
with the Universidad Complutense de Madrid and
Urban Castilla -La Mancha for the geomorphological
design and construction of artificial slopes,
contributing to greater ecological and visual

cohesion with the surrounding land. The idea is to

n eraskBIhe orighat landscapecbireplicafifigdise ? r

natural morphology. Both architectural and
topographical elements will be grounded in natural
substrate, with no artificial structures.

In Lisbon, the Castanheira 1A project incorporates
permeable paving and extensive green space to

e}vczld/{awefl syvathle%oflir%ogr\(ioys grroug% e R

Finally, Montepino was proud to take partin a

aNAAI AndgeAR ntrr dQAK AQA QW d ArefRest@iongréjeEattha plaza ingustAal pardil DZ D2 7

walking.

54

Zaragoza.
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Circular economy: resource use and the circular economy: resource outflows and waste

With respect to the circular economy and efficient resource management, Montepino has set a target to divert

90% of construction waste from landfill by 2030.

Management practices

GRI 301-1, 301-2, 301-3
Sustainable materials

Montepino has a strict policy for sourcing
construction materials. Our requirements follow the
LEED framework to help us achieve the highest
possible standards. The policy sets specifications for
all construction materials used in Montepino
developments, including Environmental Product
Declarations (EPDs) as standard (covering raw
material extraction, energy use, chemical
composition, etc.), VOC restrictions for products used
in building interiors and a full Lifecycle Assessment

TONNES

Columns and load -bearing vertical
structures

Foundations, below ground

Doors and windows TOTAL

At Ciudad del Transporte lllescas Montepino, we used

leftover remnants of prefabricated concrete blocks to
create landscaping elements and outdoor furniture
(benches, road barriers, etc.) around the periphery of
buildings and throughout the site.
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Finishes and cladding

Internal walls and non  -load
structures bearing structures

for every building (structure and envelope). In
conformance with international standard ISO 14044,
we aim to reduce GHG emissions by a minimum of
10%. We also make every effort to reuse existing
materials when feasible.

In 2023 we delivered the lllescas 1A and 1C projects,
having achieved the following sustainability
outcomes:

(For comparison, data from previous years is
provided in Appendix 1: ESG performance data)

External walls and facade

Other structures and materials

Recovered products and their packaging:
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Waste

gyt N WAraA BAYeaEdar eR
generated during the construction phase of new

logistics developments.

Consequently, Montepino has established a series of

targets for recovering construction waste and
diverting as much as possible from landfill.
Alternatives include reusing or recycling
components from demolished structures and
repurposing surplus or leftover materials.

First and foremost, we tackle waste by contracting

licensed carriers able to recover a significant
proportion of each category of materials.

Type

Absorbents

Oils

Aerosols/Pressurised containers
Insulation

Contaminated containers

Electrical and electronic equipment (WEEE)
Hazardous electrical and electronic waste
Mineral fragments

Concrete

Wood

Asbestos -containing materials

Metal

Mixed materials

Other

Other hazardous

Paper/cardboard

Plastic

Fluorescent tubes

Plasterboard

Waste generated during operation
Hazardous waste (kg)
Non -hazardous waste (kg)
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> e BWahtAdeneratedréar canbtruaton in 2023

tonnes

Percentage of waste recovered:

Total weight (tonnes)
0.03
0.45
0.09

100.07
0.1
0.37
8.59
155.74
8,527.51
1,416.28
71.88
3,775.14
2,195.3
8.97
102.46
46.63
47.62
0.8
128.36

2022
89,193.00
13,744,630.00

Percentage recovered
0%
0%
0%
3%
0%
86%
86%
98%

100%
90%
0%
98%
59%

1%
1%
92%
90%
94%
78%

2023
307,453.68
5,553,276.05
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Comparable assets in peer group

2022

Waste -Lfl* (tonnes)

93.66%

hazardous
89,193.00
non -hazardous
7,650,410.00

2023 Percentage
hazardous
307,453.68 245%
non -hazardous
5,437,032.64 -29%
total waste recovered
91% -3%

*_fl: Like for Like: Based on the last two years of operational data for comparable properties.

lllescas 1C, lllescas 2A, Zaragoza 3A and Zaragoza 4
were all built using low  -emissions prefabricated
components. Structural components were

assembled off -site in a controlled environment, using
materials and techniques that keep carbon

emissions to a minimum V such as type Ill cement,
recycled water and 100% renewable energy v

waste management standards at all phases of
development, reflecting the commitment to
responsible consumption enshrined in our
Environmental Policy. Montepino outsources
monitoring of waste management practices at all
projects to Cocircular, a specialist firm. In 2023, we
successfully recovered 91% of all construction waste.

t NAndAFf 5 NNn e?2c& naeeYNOAry OPhiekas athieked iy redudird)fensingar reaycling & A

as possible. Prefab components manufactured in this
way are 21% less carbon intensive than the industry
standard, keeping 1,338.9 tonnes of CO  , out of the
atmosphere.

All of our projects are designed to conform to LEED
circular economy and

substantial proportion of waste materials generated
during construction, minimising the environmental
impacts of our projects.

Existing structures on the Zaragoza 3A site were
demolished and reused, giving second life to
materials that would otherwise have ended up as
landfill.




SUSTAINABILITY REPORT

MANAGEMENT AND METRICS

Water consumption and discharges

feAANngAeyr KAefdradOr nAAAReaEBr AcN DANr d?f ANDZAe O?A RAANG

buildings.

Management practices

All water consumed at our company offices is
drawn from the municipal grid.

At our head office, specifically, total water
consumption for 2023 came to 278 m 3,

As none of our offices handle chemical products
or other elements requiring decantation tanks for
separation (e.g., fuels), all wastewater is
discharged into the public sewerage system.

All of our projects incorporate measures to
promote responsible water use:

Outdoor water use:

Montepino takes ano  -watering approach to
landscape design. We carefully select the most
suitable drought  -resistant species, prioritising
those that are native to the region.

Indoor water use:

all building services that connect to the
domestic water supply are selected to achieve
minimum savings of 40%.

Waste generated during operation
gAANGE QeAr?BnadeA Aa At N
Water consumption in logistics operations (m 3)

Water consumption intensity (m 3/sgm)
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A comprehensive water strategy was adopted for
the grounds of Ciudad del Transporte lllescas
Montepino, including a pump system that

delivers water to collection ponds in green spaces
throughout the site. These drainage features help
offset the impermeable paving associated with
development, reducing runoff and promoting
laminar flow after rainfall events. They also help
filter contaminants, encourage sedimentation en
route to the ponds (reducing water demand) and
relieve the discharge burden on the public
sewerage system. Furthermore, they have added
benefits for wildlife, acting as wetlands and
kdeDHWNeEr gAr QecaEdD2Er R AADZ NA
aesthetic and amenity value for users and the
local community.

(For comparison, data from previous years is
provided in Appendix 1: ESG performance data)

2022 2023

>eSBnAATyr 1INADZ eRR4OQON uR78
30,233.10 54,084.34

0.04 0.06



SUSTAINABILITY REPORT

MANAGEMENT AND METRICS

Employees in the value chain (including suppliers)

One of ourtop -level targets is to evaluate 100% of contractors by 2025. In 2023, all Montepino contractors went

through our supplier selection process.

Management practices

Montepino operates a supplier selection process,
with all suppliers required to sign our Supplier
Ethics Code so we can be confident of fair
working conditions throughout the value chain.

In a new initiative for 2023, all workers in our
value chain now have access to an

Ethics Channel for reporting actions or behaviour
in breach of regulations, internal policy, our Ethics
Code or our corporate values. No complaints or
allegations were received from stakeholders, nor
reported through the Ethics Channel.
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Local communities

Management practices

Montepino has identified local communities as a
material matter for the Company. We have
highlighted a number of key themes in relation
to working conditions, equal opportunities and
treatment (and other workplace rights to which
all workers in our value chain are entitled),
economic, social and cultural rights and
collective civil and political rights.

We believe that we have a responsibility to all
members of the communities where we work.
Our People & Culture Department is responsible
for ensuring that all policies and actions align
with this commitment. Our activities have the
potential to create both positive and negative
impacts for

Impact on communities

GRI 413-2

Our activities may affect communities in any of
the following ways, both positive and negative:

Reduced safety for local residents due to a
larger population, as workers relocate to take
up jobs created at our logistics platforms.

Intensity or severity
Moderate

Duration
Prolonged

Reversibility
Irreversible

Scale of impact
Local

60

local communities: our work creates jobs,
stimulates local development, promotes
understanding of sustainability issues,
encourages participation and engagement in

decision -making and provides access to resources

and services. However, construction and
development works can have an effect on health
and well -being, as can deficiencies in property
management.

Our Social Impact Policy is designed to prevent
and mitigate any potential adverse impacts,
outlining the main building blocks of a positive
community experience.

Responsibility for managing community
engagement lies primarily with the People &
Culture Department. The team meets regularly
with the Management Committee to review
objectives and monitor progress.

Adverse effects on community health and
well -being due to construction works and
property management practices within
fTeAANndAeyr QeAAEeKs

Intensity or severity
Moderate

Duration
Short term (during construction works)

Reversibility
Irreversible

Scale of impact
Local
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Objectives

Community volunteering
programme: To offer direct
support to vulnerable
individuals and
communities, including
individual attention and
resources

Actions

GRI 413-1, EPRA Comty -Eng

Corporate volunteering: to
encourage our teams to take
part in social initiatives with
community benefits

Partnerships: to support
projects that make a positive
difference to communities in
which we work

Montepino wants to make life better for local communities. At present, we are focusing our efforts on
Marchamalo, Guadalajara, lllescas and Zaragoza. Programmes for local community engagement are

now up and running at 100% of sites. In summary, over the course of 2023, we:

Lent our support to Balonmano Guadalajara,
a small handball team formed of local
players. This is a good opportunity to
encourage healthy lifestyles in the
community.

oNANNDZ neeBeaN g?ADAAKAYAcEAyr
subsidising membership fees to widen access.
The goal is to make sport a part of everyday life
for young people in the community.

Sponsored the Corporate Padel Tennis
Tournament in lllescas, an event that attracts
more than 300 participants each year.

Assisted Marchamalo Town Council in its bid to
drive up levels of physical activity among
people of all ages. Here, the aim was to offer a
range of activities for all groups, filling a gap in
provision that is often overlooked.

Supported young athletes through Fundacién Deporte Joven and its Espafia Compite programme,
which helps local teams participate in competitions, contributes to training and preparation for events
and runs a range of sporting activities.

Contributed to research into
childhood cancers in
association with the NGO
Sonrisas sin Cancer.

Played a part in organising
the Real Estate Forum at IE
Business School, where
Montepino helps nurture the
next generation by leading
discussions on the
importance of sustainability
in the real estate sector.

Took part in a round table
discussion on our ESG
strategy, organised by the
Chamber of Commerce and
Fundacién Basileo Paraiso
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Monitoring

gN BNNA nNa&de D QAKA"
and our progress towards our objectives.

ndAat

Spending on local suppliers
GRI 204 -1

Montepino defines a local supplier as one whose
employees and materials are based within 160

km of the property being supplied. We aim to
prioritise local suppliers whenever possible. In
2023, we carried out a comprehensive audit of all
supplier relationships, which put the percentage
of local spending for all property assets at 51.23%.

Infrastructure investments and services supported
GRI203-1

Montepino launched several initiatives in 2023 to
promote sustainability in public infrastructure
construction. The aim is to foster sustainable
mobility and access to high  -quality infrastructure
for communities within our reach.

In lllescas, we are helping to fund a roundabout

on the edge of our site, in anticipation of future

urban development on adjacent land. This

project came about as part of an agreement with
lllescas Town Council. Although not included in

our initial plan for the site, Montepino has

AXKKe QAANDZ avse BJAKdeA ae
roundabout, to be reimbursed when the area is
developed.

In Zaragoza, Montepino signed an agreement
with the City Council to invest
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A

OeBB?AQAT

eaNn&ENr NAANAAGW Nr Ae DZ

Percentage of local purchases:

ansNU

BgAAde AN dA dBnaEeW NBNAAT

Industrial Park. The proposed work includes
replacing public lighting, pipework and repairing
and resurfacing paving.

Meanwhile, we continued with our landscaping
programme at lllescas, releasing further funds
for green spaces, rest areas, sports facilities,

Ot ¢ ADZENAT y

nkKAr AceNAr AADZ D2T

additional expense, Montepino has chosen to
expand the project to create more value and
positive outcomes for the community. Today, our

vishon fQrehe site iRf& mare iMhovative, with a

fourfold increase in budget.

These initiatives underscore our commitment to
making a positive difference in communities

where we work.
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6.1. How this report was produced

In producing this Sustainability Report, At N M?cenNAA éNAK MraAAAN !rreoO
Montepino Logistica Socimi S.A. has referred to Best Practice Recommendations for

various international standards.. Sustainability Reporting (EPRA sBPR).

The report purposefully reflects the principles of The information contained in this report pertains

Precision, Balance, Clarity, Comparability, to Montepino Logistica Socimi S.A. (hereinafter

Completeness, Sustainability Context, Timeliness XAt N >eBnAAr % eac XTeAaNndAexR
and Reliability, as defined in the framework of the used by the Company and its subsidiaries) and

Global Reporting Initiative (GRI). In addition, we its performance during the 2023 financial year.

have taken every care to follow
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6.2. Third-n Aen™ @&NWdJINAS

yt N >eBnAATyr PeWNE&AAAQON keDf Nr AADZr NAdeac Ni NO?AdWNr t AW
contained in this report. At their request, an independent reviewer was appointed by the ESG

Department. The Board of Directors has approved the methodology and processes behind this

Sustainability Report, including the verification measures. Montepino has appointed recognised,

dBnAcEandAK AADZ QeBnANANAT JADNNNADNAA ENWJdNANE "dgat Ae AdA
is not an employee, director or shareholder of the Company.
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