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As of today, the Company has not implemented any share-based incentive scheme either for its 

Directors or employees. 

6.5. Shareholders Agreement 

 

Under the Shareholders Agreement, Bankinter Investment and Valfondo Inmuebles undertook not to 

transfer the shares of the Company by any means, nor to encumber or pledge them, or adopt any 

resolution that might affect their interest in the Company until the divestment of the total asset portfolio 

is proposed to the General Shareholders Meeting by the Board of Directors, except with the 

authorization of the other Significant Shareholder. However, the Shareholders Agreement establishes 

that this obligation will not apply to Valfondo Inmuebles if (i) the death of one of the ultimate beneficial 

owners of Valfondo Inmuebles occurs, and his heirs need to have liquidity paying the applicable 

inheritance tax, and (ii) Valfondo Inmuebles holds a stake in the Company of at least 2 million shares 

with a face value of €1 each.  

 

Any transfer of Company’s shares owned by Bankinter Investment and Valfondo Inmuebles is subject 

to the acquirer entering into the Shareholders Agreement. The transferring shareholder will not be 

jointly and severally liable to the non-transferring shareholder, provided that the acquirer is sufficiently 

solvent to comply with the obligations contained in the Shareholders Agreement in the opinion of the 

non-transferring shareholder, who may not object provided that the solvency of the acquirer is 

sufficiently substantiated by the provision of the acquirer's last closed balance sheet. 

 

Under the Shareholders Agreement, Bankinter Investment and Valfondo Inmuebles undertook to pool 

their voting rights and other political rights inherent at all General Shareholders Meetings of the 

Company save in case of violation of the law or the Bylaws, or detrimental to the interests of the 

Company. 

 

The Shareholders Agreement may be terminated by mutual consent, or upon notice from either party  

in the event of termination of the Strategic Advisory Agreement or the Business Management 

Agreement. 

 

The Shareholders Agreement provides for an Investment Committee in the Company as described in 

section 4.4 of this Information Document. 

6.6. Main characteristics of the shares 

6.6.1. Shares representation and accounting records.   

 

The shares of the Company are represented by registered book entries and are constituted by such 

by virtue of their registration in the corresponding central securities depositary designated by the 

Company and governed by the applicable securities market regulation. 

 

Application has been made to list the shares on Euronext Access Paris. The shared will be registered 

in Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores, S.A.U. 

(“IBERCLEAR”), and all the settlement-related services of the shares will be carried out through 

IBERCLEAR. 
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6.6.2. Transferability of the shares   

 

Article 7 of the Bylaws regulates the transferability of the shares: 

 

“1. The shares and the economic rights deriving from them, including those of preferential subscription and 

free allocation, are transferable by all means permitted by law. New share transfers may not be conveyed 

until the increase in capital has been registered with the Registrar of Companies. 

2.  Notwithstanding the foregoing, anyone who, whether or not a shareholder of the Company, wishes to 

acquire - directly or indirectly - a number of shares which, added to those which, where applicable, it 

already holds, determines a shareholding, directly or indirectly, greater than 50% of the share capital 

must carry out, at the same time, a purchase bid directed, under the same conditions, to all the remaining 

shareholders. 

3.  The shareholder who receives, from a shareholder or from a third party, a purchase offer for its shares 

by virtue of which, due to its terms of formulation, the characteristics of the purchaser and other 

concurrent circumstances, must reasonably deduce that its purpose is to attribute to the purchaser a 

shareholding, direct or indirect, greater than 50% of the share capital and it may only transfer shares 

which determine that the purchaser exceeds said percentage if the potential purchaser proves that it has 

offered to all the shareholders the purchase of their shares under the same terms and conditions.” 

6.6.3. Rights for shareholders   

 

All the shares are ordinary shares granting the same rights to their holders. Among the most relevant 

rights, according to Spanish law, should be highlighted: 

 

• Right to dividend distributions. 

All the Company’s shares are equally entitled to participate in the distribution of company earnings 

and the proceeds resulting from liquidation. 

The Company is subject to Spanish SOCIMI Regime in relation to the distribution of dividends, as 

described in section 6.6.4 below. 

 

• Preferential subscription right. 

All the Company’s shares grant their holder, in the terms established in the Spanish Companies 

Act, a preferential subscription right in capital increases with the issuance of new shares against 

cash contributions and the issue of share-convertible obligations, except where the preferential 

subscription right is excluded in accordance with articles 308 and 417 of the Spanish Companies 

Act. 

Moreover, shareholders have the right to freely assign the shares as recognized in the Spanish 

Companies Act in cases of capital increases charged to reserves. 

 

• Right of attendance and right to vote. 

All shareholders have the right to attend and vote at the General Shareholders Meeting and to 

challenge the corporate resolutions in accordance with the general regime established in the 

Spanish Companies Act and the Bylaws. 

With regard to the right to attend General Shareholders Meetings, article 17 of the Bylaws states 

that holders of shares may attend the General Shareholders Meetings, regardless of the number 
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of shares they hold, provided they are registered as such in the register of book entries 5 days prior 

to the date set for the General Shareholders Meetings. 

The Bylaws provide the possibility of attending the General Shareholders Meetings remotely by the 

means and under the terms envisaged in the Bylaws.  

Every shareholder entitled to attend may decide to be represented at the meeting by another person 

even if not a shareholder. 

Each share confers the right to issue one vote. 

 

• Right of information. 

Shareholders have the right of information contained in article 93 d) and article 197 of the Spanish 

Companies Act as well as those rights that, as special manifestations of the right of information, 

are contained in the articles of the Spanish Companies Act. 

 

Rules of the General Shareholders Meeting 

 

The General Shareholders Meeting is governed by articles 11 to 21 of the Bylaws. 

 

Article 16 of the Bylaws establishes that the General Shareholders Meeting, whether ordinary or 

extraordinary, shall be validly constituted at first or second call when the shareholders present or 

represented hold the percentage of capital with voting rights established by law.  

 

According to the Spanish Companies Act, the General Shareholders Meeting will be validly convened 

on first call when the shareholders attending in person or by proxy hold at least 25% of the share 

capital with voting rights. Meetings will be validly convened on second call regardless of the share 

capital attending.  

 

Notwithstanding the above, in order for the Shareholders Meeting to validly resolve to increase or 

reduce share capital, amend the Bylaws, issue of notes, eliminate or restrict pre-emption rights on new 

shares, carry out any alteration of legal form, mergers, spin-offs or global transfer of assets and 

liabilities or transfer the registered office abroad, the attendance of shareholders in person or by proxy 

holding at least 50% of the subscribed share capital with voting rights will be required on first call. On 

second call, the attendance of shareholders representing 25% of this share capital will be sufficient.  

 

However, where shareholders holding less than 50% of the subscribed share capital with voting rights 

are present in person or by proxy, the resolutions referred to in the preceding paragraph may only be 

validly passed with the affirmative vote of shareholders representing two-thirds of the share capital 

present in person or by proxy at the meeting. 

 

General Shareholders Meetings shall be deemed convened and validly constituted to hear and decide 

on any matter, whenever the whole share capital is present, and the attendees unanimously accept to 

hold it. 

6.6.4. Distribution of dividends   

 

As of the date of this Information Document, the Company has not approved any dividend policy. 

Nevertheless, the Company will be required to adopt resolutions for the annual distribution of dividends 
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to shareholders, in compliance with the conditions set out in the Spanish SOCIMI Regime, within 6 

months following the closing of each financial year, as established in article 33.1 and 33.2 of the 

Company’s Bylaws as follows: 

 

“1. The Meeting shall make a decision on the distribution of the earnings for the financial year, with strict 

observance of the legal provisions that are applicable to the Company at any time. In particular, once the 

attendant commercial obligations have been fulfilled, the Board shall agree on the distribution of the 

Company's profits in accordance with the following breakdown: 

a) 100% of the profits from dividends or profit shares distributed by entities whose corporate purpose is 

that referred to in section 1, article 2 of Law 11 enacted on 26 October 2009 on Listed Public Limited 

Real Estate Market Investment Companies (the “SOCIMI Law”). 

b) At least 50% of the profits deriving from the transfer of properties and shares or stakes in entities 

whose corporate purpose is that referred to in section 1, article 2 of the SOCIMIs Law, which have 

been carried out respecting the investment maintenance period of three years. 

The remainder of these profits must be reinvested in other properties or shares related with the 

fulfilment of the Company's corporate purpose, within three years after the date of transfer. Failing 

that, said profits must be distributed in their entirety together with the profits, if any, deriving from the 

year in which the reinvestment period ends. 

If the reinvented assets are transferred before the minimum investment maintenance period 

established in section 3, article 3 of the SOCIMIs Law, said profits must be distributed in their entirety 

together with the profits which, if applicable, derive from the financial year in which they were 

transferred. 

c) At least 80% of the rest of the profits obtained. 

The Meeting may decide that the dividend should be wholly or partially paid in kind, as long as the assets 

or securities which are the object of distribution are homogeneous, are not distributed at a lower value 

than the Company's balance sheet, are admitted to trading at the time agreement takes effect and the 

liquidity of the Company is duly guaranteed within a maximum period of one year. 

 

2. The liquid profits shall be distributed between the shareholders in proportion to their stake in the share 

capital. The distribution of profits shall be agreed upon within six months after the end of each financial 

year and paid within the month following the date of the distribution agreement.” 

 

The Spanish SOCIMI Regime provides that the Company may become subject to a 19% corporate 

income tax on the gross dividend distributed to any shareholder that holds a stake equal to or higher 

than 5% of the share capital of the Company when such shareholder either (i) is exempt from any tax 

on the dividends or subject to tax on the dividends received at a rate lower than 10%; or (ii) does not 

timely provide the Company with the information evidencing its equal or higher than 10% taxation on 

dividends distributed by the Company in the terms set forth in the Bylaws (a Substantial Shareholder). 

 

The Company´s Bylaws (article 39.3) contain information obligations applicable to Substantial 

Shareholders (as defined in the paragraph above) to enable the Company to comply with its tax 

obligations as a result of the application of the Spanish SOCIMI Regime. 

 

Notwithstanding the above, the Bylaws of the Company include indemnity obligations of the Substantial 

Shareholders in favor of the Company. In particular, article 33.3 of the Bylaws requires that in the event 

a dividend payment is made to any Substantial Shareholder, the Company will be entitled to deduct 

an amount equivalent to the tax expenses incurred by the Company on such dividend payment from 

the amount to be paid to such Substantial Shareholder (the Board of Directors will maintain certain 
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discretion in deciding whether to exercise this right if making such deduction would put the Company 

in a worse position). However, these measures may not be effective. If these measures are ineffective, 

the payment of dividends to a Substantial Shareholder may generate an expense for the Company 

(since it may have to pay a 19% corporate income tax on such dividend) and, thus, may result in a loss 

of profits for the Company. 

 

On April 17, 2023, the ordinary general shareholders’ meeting of the Company approved the 

distribution of €26,429 thousand to shareholders out of the share premium. 
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7. VALUATION 

7.1. Company valuation 

 

As stated in section 5.6 of this Information Document, the Company has issued a valuation report 

regarding the value of the Company’s shares as of December 31, 2022. 

 

The report considers the EPRA Net Tangible Assets (the “EPRA NTA”) the most appropriate valuation 

method given the Company’s characteristics and activities. The Company also used the EPRA NAV 

to determine the subscription price (€10.95 per share) for the €249 million capital increase carried out 

by the Company in May 2022. 

 

Following the EPRA Best Practices Recommendations Guidelines dated February 2022, the Company 

has determined the EPRA NTA as the Group's consolidated equity under IFRS less/plus deferred tax 

assets/liabilities less fair value of financial instruments less intangible assets (goodwill on 

consolidation): 

 

EPRA NTA (in € thousand) 
Unaudited 
31-12-2022 

IFRS Equity attributable to Shareholders (a) 949,874 

Deferred tax in relation to fair value gains of investment properties (1) 23,922 

Fair value of financial instruments (2) (25,978) 

Goodwill as a result of deferred tax (3) 68,378 

Goodwill as per the IFRS balance sheet (4) (64,180) 

Exclusions (b=1+2+3+4) 2,142 

Net Tangible Assets NTA  (c=a+b) 952,016 

Outstanding shares of the Company (d) 85,988 

EPRA NTA per share (in €) (c/d) 11.07 

 

Therefore, the starting point for the EPRA NTA calculation is the Group’s consolidated equity under 

IFRS (€949,874 thousand as of December 31, 2022), which includes the valuation of assets (as 

described in section 7.2 of this Information Document) and the valuation of liabilities at market value. 

 

In order to obtain the EPRA NTA, the following exclusions are applied to the Group’s consolidated 

equity under IFRS: 

1. Deferred tax in relation to fair value gains of investment properties: The deferred tax liabilities 

arising from capital gains on real estate assets and the deferred tax assets up to the limit of the 

deferred tax liabilities, as the Company does not plan to sell real estate assets in the long term. 

These deferred tax liabilities and assets amounted to €23,922 thousand as of December 31, 2022. 

2. Fair value of financial instruments: The derivative financial instruments (IRS) for hedging purposes 

with a total fair value of €25,978 thousand as of December 31, 2022. 

3. Goodwill as a result of deferred tax: The deferred tax liabilities resulting from the business 

combinations carried out by the Company in 2021, as described in note 2.f of the Company’s 

consolidated financial statements for the year 2022, and whose net impact (€68,378 thousand as 

of December 31, 2022) is detailed in note 13.  

4. Goodwill as per the IFRS balance sheet: The goodwill on consolidation resulting from the business 

combinations described in note 2.f of the Company’s consolidated financial statements for the year 
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2022. As of December 31, 2022, the goodwill on consolidation amounted to €64,180 thousand.  

Based on the methodology and the procedures described above, the report concludes that as of 

December 31, 2022, the EPRA NTA of the Company was €952,016 thousand and the EPRA NTA per 

share was €11.07, which results from dividing the EPRA NTA by the 85,988 thousand outstanding 

shares of the Company. 

    

Taking into account the EPRA NTA per share of the Company, on May 12, 2023, the Company’s Board 

of Directors established €11.07 per share as the reference price for the 85,988,040 shares to be 

admitted to trading in Euronext Access Paris, which implies a total value for the Company of 

€951,887,603. 

7.2. Real estate assets valuation 

 

The market value of the asset portfolio was €1,209 thousand as of December 31, 2022, according to 

the valuation reports issued by Savills Valoraciones y Tasaciones, S.A.U. and Savills Portugal–

Consultoria Lda. 

 

The valuation was prepared in accordance with RICS’ Valuation – Global Standards 2020 (the RICS 

Red Book), incorporating the IVSC International Valuation Standards issued in November 2019 and 

effective from January 31, 2020. In particular, in accordance with the requirement of VPS 3 entitled 

Valuations reports. 

 

The valuation method used by Savills was the Discounted Cash Flow (the “DCF”) method. To 

determine the value of the properties using the DCF, property expenses, current passing rents, and 

market rental levels considered for the vacant space have been estimated. In addition, costs 

associated with vacant spaces, reletting costs, and the future sale value of the properties at a yield 

were considered. As of December 31, 2022, a discount was applied to determine the present value of 

the properties’ expenses, rents, and the future sale value of the properties. 

 

The passing rent generated by the properties and their potential rental income based on the estimated 

market rental levels for each of the properties and the terms and conditions of the existing lease 

agreements were taken into account. An exit yield determined by the property’s location, 

characteristics, tenants and passing rent, was applied to the resulting rental levels to obtain the exit 

value of the asset. The refurbishment costs necessary to achieve market rents were also been 

estimated in some cases. Similarly, costs such as reletting fees, void periods, vacancy rates, 

management fees, contingencies, discounts, etc., applicable to these types of assets have been 

considered in determining the market value of the assets. 

 

To carry out the valuation, Savills visited all the Group’s properties. 

 

More detailed information about the valuation method used by Savills is provided in note 4.3 to the 

2022 Company’s audited consolidated financial statements. 

7.3. Company’s financial resources for at least twelve months after the first day 

of trading 

 

Based on the Company’s consolidated financial statements ended on December 31, 2022, the 
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Company’s Board of Directors declared and acknowledged at the meeting held on March 14, 2023, 

that the Company and its wholly-owned subsidiaries have sufficient funds to carry out their activity 

during the 12-months following its admission to trading on Euronext Access Paris.   
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8. FINANCIAL INFORMATION FOR THE YEARS 2021 AND 2022 

 

The selected financial data included in this Document have been derived from the audited consolidated 

financial statements of the Company for the year 2021 (March 30, 2021 –date of incorporation– to 

December 31, 2021) and the year 2022, contained in the respective financial reports, so they should 

be read in conjunction with the financial statements and notes included therein.  

 

The 2021 and 2022 consolidated financial statements (including the audit report) are attached as 

Appendix I and Appendix II, respectively, to this Information Document, and they are also available on 

the Company’s website: https://www.montepino.net/ 

 

The Spanish-language version of the consolidated financial statements for the fiscal years 2021 and 

2022 has been audited by PricewaterhouseCoopers Auditores, S.L. 

 

The selected financial data of the audited consolidated statements included in this Information 

Document have been translated into English from the Spanish version of the financial statements, and 

their content appears for information purposes. In case of any discrepancies, the information included 

in the Spanish version of the financial statements shall prevail. 

8.1. Consolidated financial statements for the years 2021 and 2022 

 

Consolidated Balance Sheet as of December 31, 2021, and December 31, 2022 

 

Assets (in € thousand) 
31-12-2021 

(audited) 
31-12-2022 

(audited) 

Increase/ 
Decrease  

(21-22) 

Non-Current Assets 1,029,090 1,305,548 +27% 

Intangible assets 98,840 64,180 -35% 

     Goodwill on consolidation 98,840 64,180 -35% 

Investment properties 923,627 1,208,642 +31% 

Long-term investments 4,655 30,720 +560% 

     Derivatives 802 25,978 +3,139% 

     Other financial assets 3,853 4,742 +23% 

Deferred tax assets 1,426 1,624 +14% 

Long-term prepayments and accrued income 542 382 -30% 

Current Assets 29,916 54,577 82% 

Inventories 12 45 +275% 

Trade and other receivables 11,683 23,387 +100% 

     Trade receivables for sales and provision of services 2,486 2,959 +19% 

     Current tax assets 204 74 -64% 

     Other amounts receivable from Public Administrations 8,993 20,354 +126% 

Short-term financial assets 441 700 +59% 

     Other financial assets 441 700 +59% 

Short-term prepayments and accrued income 1,773 3,596 +103% 

Cash and other cash equivalents 16,007 26,849 +68% 

Total Assets 1,059,006 1,360,125 +28% 

https://www.montepino.net/
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The evolution of the main items of the consolidated balance sheet of the Company is explained below: 

• Investment properties: Fair value of land, buildings and other facilities held for rent, calculated 

based on the valuation reports issued by Savills. The increase between 2021 and 2022 

corresponds to investments made during 2022 and asset revaluation as of December 31, 2022. 

• Long-term investments: Fair value of interest rate hedges and security deposits with official bodies 

due to guarantee deposits received from tenants. The increase between 2021 and 2022 

corresponds mainly to the change in the market value of the hedging derivatives. 

• Trade and other receivables: This item mainly includes trade receivables for sale and provision of 

services and amounts receivable from governmental bodies corresponding to refunds of Value 

Added Tax (“VAT”) accrued on investments. The variation corresponds mainly to the increase in 

VAT pending refund for transactions carried out during 2022. 

• Equity: The difference between 2022 and 2021 corresponds to (i) a €249 million capital increase 

carried out in March 2022; (ii) the negative impact due to the absorption of €17 million of goodwill 

charged to reserves (as detailed in note 6 of the 2022 consolidated financial statements of the 

Company), (iii) €32 million profit for the year 2022; and (iv) the €25 million increase in the fair value 

of derivatives for hedging bank debt. 

• Long-term payables: Bank borrowings carried at an amortized cost corresponding to the long-term 

loan with maturity in June 2026 and guarantee deposits received from tenants. The increase from 

2021 to 2022 corresponds fundamentally to the drawdown of bank debt. 

• Deferred taxes: This item includes tax liabilities result of the capital gains recorded in real estate 

assets. The increase between 2021 and 2022 corresponds mainly to deferred tax liabilities 

Equity and Liabilities (in € thousand) 
31-12-2021 

(audited) 
31-12-2022 

(audited) 

Increase/ 
Decrease 

(21-22) 

Equity 662,290 949,874 +43% 

Shareholders’ funds 661,689 923,896 +40% 

     Capital 63,227 85,988 +36% 

     Share premium 568,499 794,976 +40% 

     Reserves (6,393) 10,328 - 

     Profit/(loss) for the year attributable to parent company 36,356 32,604 -10% 

Measurement adjustments 601 25,978 +4,222% 

Non-Current Liabilities 346,605 376,180 +9% 

Long-term payables 266,449 282,227 +6% 

     Bank borrowings 262,737 277,251 +6% 

     Other financial liabilities 3,712 4,976 +34% 

Long-term provisions - 29 - 

Deferred taxes 80,156 93,924 +17% 

Current Liabilities 50,111 34,071 -32% 

Short-term payables 46,971 28,999 -38% 

     Bank borrowings 20,274 164 -99% 

     Other financial liabilities 26,697 28,835 +8% 

Trade and other payables 3,033 4,914 +62% 

     Sundry payables 2,485 4,647 +87% 

     Accrued wages and salaries - 19 - 

     Current tax liabilities 32 - - 

     Other amounts payable to Public Administrations 516 248 -52% 

Short-term accruals and deferred income 107 158 +48% 

Total Equity and Liabilities 1,059,006 1,360,125 +28% 
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associated with assets owned by the Company’s subsidiaries that were not under the Spanish 

SOCIMI Regime during 2022. 

• Short-term payables: The balance of this item as of December 31, 2022 corresponds mainly to 

fixed assets suppliers. The decrease in 2022 with respect to 2021 was due to the cancellation of 

short-term credits amounting to €20 million. 

• Trade and other payables: This item refers to liabilities for goods and services provided to the Group 

during 2022, which payment is outstanding. The growth between 2021 and 2022 in trade payables 

was due to expenses and management fees increase as a result of the higher value of assets. 

 

Consolidated Income Statement corresponding to the years 2021 and 2022 

Income Statement (in € thousand) 
2021(*) 

(audited) 
2022 

(audited) 

Increase/ 
Decrease 

(21-22) 

Revenue 13,906 26,107 +88% 

     Provisions of services 13,906 26,107 +88% 

Raw materials and consumables - (276) - 

Staff costs (4) (240) +5,900% 

    Wages, salaries and similar remuneration (3) (181) +5,933% 

    Staff welfare expenses (1) (59) +5,800% 

Other operating expenses (8,102) (13,118) +62% 

     External services (7,279) (11,639) +60% 

    Taxes (823) (1,479) +80% 

Impairment and profit/(loss) on fixed asset disposals - (685) - 

Other profit/(loss) (341) 8 - 

Negative difference on business combinations 3,362 3,795 +13% 

Changes in the fair value of investment property 47,191 45,982 -3% 

Goodwill impairment - (17,682) - 

     Absorption of investment property restatement - (17,682) - 

Operating Profit/(Loss) 56,012 43,891 -22% 

Financial income 12 18 50% 

Financial expenses (9,567) (7,898) -17% 

Change in fair value of financial instruments 51 (4) - 

Net Financial Income/(Expense) (9,504) (7,884) -17% 

Profit/(Loss) before Income Tax 46,508 36,007 -23% 

Income Tax (10,152) (3,403) -66% 

Consolidated Profit/(Loss) for the year 36,356  32,604 -10% 

Profit/(Loss) attributable to parent company’s shareholders 36,356 32,604 -10% 

(*) from March 30, 2021 (date of incorporation) to December 31, 2021). Therefore, the 2021 consolidated financial statement data relates 
to a shorter period of time than the 2022 consolidated financial statement data, which means that such income statement information 
between 2021 and 2022 is not comparable and year-over-year variations are not representative. 

 

The evolution of the main items of the consolidated income statement of the Company is explained 

below: 

• Revenue: Correspond to rental income and general costs of properties charged to tenants. The 

increase between 2021 and 2022 was due to (i) 2021 data relates to a shorter period (March 30 to 

December 31) than 2022; and (ii) an increase in the number of leased assets. 

• Other operating expenses: This item includes mainly external services referring to operating 

expenses of assets and services provided by other related parties. The increase between 2021 and 

2022 was due to (i) 2021 data relates to a shorter period than 2022; (ii) an increase in the operating 

assets. 

• Changes in the fair value of investment property: During 2022, there was an increase in the market 
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value of the real estate assets owned by the Group supported by the valuation report issued by 

Savills. 

• Goodwill impairment: This item relates to an increase in value of Montepino’s real estate assets 

since the date of the business combination (May 14, 2021), in respect of which value generation 

had been forecast at that date. The Company considers that this capital gain represents the 

materialization of expectations existing at the business combination date and therefore goodwill 

was reduced by this amount (as detailed in note 6 of the 2022 consolidated financial statements of 

the Company).  

• Financial expenses: Even though the 2021 accounting period was shorter than 2022, financial 

expenses decreased in 2022 with respect to 2021 due to the cancellation costs of loans recognized 

in 2021. 

• Income Tax: The decrease between 2022 and 2021 was mainly because, in 2022, the Company 

and most of its subsidiaries (all but three) decided on applying for the Spanish SOCIMI Regime.  

8.2. Principles, rules, and accounting methods 

 

The consolidated financial statements for the fiscal years 2021 and 2022 have been prepared in 

accordance with International Financial Reporting Standards, as adopted by the European Union 

(IFRS-EU). 

8.3. Schedule date for the first publication of financial statements and the first 

Shareholder’s General Meeting following the admission on Euronext Access 

Paris 

 

The first publication of the Company’s audited annual financial statements following the admission to 

trading of the shares on Euronext Access Paris will be the financial statements for 2023 not later than 

5 months following the close of 2023. 

 

The Company will hold its first Ordinary Shareholder’s General Meeting as a listed company not later 

than June, 30 2024. 
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9. LISTING SPONSOR AND OTHER ADVISORS 

 

Listing Sponsor 

VGM Advisory Partners S.L.U. 

Calle Serrano 68, 2º Derecha, 28001 Madrid (Spain) 

Phone number: +34 91 772 91 63 

www.vgmadvisory.com 

 

Legal Advisor to the Company as to Spanish law 

Ramón y Cajal Abogados, S.L.P. 

Calle Almagro 16-18, 28010 Madrid (Spain) 

Phone number: +34 91 576 19 00 

www.ramonycajalabogados.com 

 

  

  

http://www.vgmadvisory.com/
http://www.ramonycajalabogados.com/


 Montepino Logística, SOCIMI, S.A. May 24, 2023 

APPENDIX I: CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 

DECEMBER 31, 2021, INCLUDING THE AUDITOR’S REPORT. 

















































































 Montepino Logística, SOCIMI, S.A. May 24, 2023 

APPENDIX II: CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 

DECEMBER 31, 2022, INCLUDING THE AUDITOR’S REPORT. 














































































