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› Gain a valuable compliance credential that differentiates
you from competitors and is widely recognized in the
international business community.

› Receive a copy of your verified due diligence report
to share with an unlimited number of existing and
prospective business partners.

› Include your name, or company’s name, in the
Ethixbase360's Intermediary Directory, a publicly
searchable database of potential business partners for
multinational companies.

› Train up to 40 employees on key compliance topics using 
our multilingual eLearning courses*.

› Display the Tcertified logo in your marketing materials and 
on your website to showcase your commitment to 
transparency and supply chain integrity.

› Receive invitations to webinars and events.

› Stay informed of the latest compliance requirements and 
best practices.

ADVANTAGES OF BEING TCERTIFIED: 

Tcertification is not a guarantee against past or potential wrongdoing by the certified entity or a guarantee against potential liability. A summary of any 
“red flags” identified during the Tcertification review will be included in the report, but not all red flags preclude Tcertification. Depending on the nature, 
size and scope of the proposed project with an intermediary, more extensive due diligence may be warranted.

Tcertification is a heavily benchmarked and comprehensive due diligence review and approval process 
administered by Ethixbase360, a global leader in third-party risk management and compliance technology. 
Certification by Ethixbase360 signifies that an individual or company has completed internationally accepted due 
diligence procedures and has been forthcoming and cooperative during the review process. The successful 
completion of Tcertification demonstrates a commitment to commercial transparency, allowing the certified 
entity to serve as a valued business partner to multinational companies.

TCERTIFICATION REPORT AT A GL  ANCE: 

› Detailed company information, including information on
subsidiaries, third parties and affiliated entities

› Responses to enforcement questions covering
government penalties, felonies, criminal acts and
bankruptcy

› Business registrations, as applicable

› Business information

› Audited financial statement (other financial documents
can be accepted in lieu of audited financials)

› Beneficial ownership (except for shareholders owning
less than 5% of publicly-traded companies)

› Identification of directors and key employees

› Additional ownerships, directorships and employment of
all owners, directors and key employees

› Government employment of owners, directors and key
employees

› Government positions held by family members of owners,
directors and key employees

› Contact information for three business references

› Corporate literature or a company description

› Continuous screening of all names against watchlists and
international sanctions, Politically Exposed Persons (PEP)
and denied parties databases

› Adverse media search in English and in the local language
dating back seven years

› Litigation search dating back seven years

› Continuous monitoring for a full year

› Code of conduct addressing bribery or implementation if
the Code is not in place

› Completion of global anti-bribery eLearning (available in
multiple languages)

› Confirmation of compliance with modern slavery
legislation

› Confirmation of human trafficking policy

WHAT DOES IT MEAN TO BE TCERTIFIED?
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Vasco Gallega Sociedad de Cartera, S.L. certifies that the information provided in the following report is, to the best
of its knowledge and belief, accurate, current and complete.

Vasco Gallega Sociedad de Cartera, S.L. certifies that to the best of its knowledge, neither Vasco Gallega Sociedad de
Cartera, S.L. nor any of its employees or third parties acting on its behalf have offered or given anything of value to a
government official in order to obtain or retain business or receive an improper business advantage.

Vasco Gallega Sociedad de Cartera, S.L. agrees to notify Ethixbase360 promptly of any material changes to the
information provided herein.

The person whose signature appears below is authorized to certify on behalf of Vasco Gallega Sociedad de Cartera,
S.L. that the information is true and correct.

Full Name: Elena Rodríguez de Robles Arienza
Date: 26 August 2024
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* * * *  T R A C E  B o o k m a r k :  D u e _ D ilig e n c e _ S u m m a r y | D u e D ilig e n c e S u m m a r y

Due Diligence
Summary

The Ethixbase360 due diligence review of commercial intermediaries is thorough. The review may nevertheless fail to uncover information which, if
available, would have discouraged or prevented companies from entering into a business relationship with the intermediary. Companies requesting
Ethixbase360 reports agree that in no event shall Ethixbase360 be liable for any damages incurred as a result of relying on Ethixbase360 reports or as a
result of any omission or misrepresentation by an intermediary reviewed by Ethixbase360. 

This report contains personal information about individuals that is subject to strict legal protections under applicable data protection laws. You may only
review this report or such personal information if you are appropriately authorized and have a need to know, to access or to otherwise process such
information. This report is for the internal use of the requesting company only; it may not be sold or transferred in whole or in part. You must exercise due
care in safeguarding this information and take all necessary steps to prevent any loss, theft, corruption or release of this information to unauthorized
persons. If you have any questions or concerns regarding these obligations, contact Ethixbase360's Data Protection Officer at legal@ethixbase360.com.
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15 July 2024 - 14 July 2025

Due Diligence Summary

Vasco Gallega Sociedad de Cartera, S.L.
Tcertification ID: TC4152-3140

Due diligence is not a guarantee against past or potential wrongdoing or against potential liability. 

Depending on the nature, size, scope and location of the proposed project with an intermediary, more
extensive due diligence may be warranted.

The following "red flags" or significant areas of concern were identified during the due diligence review:

Financial Findings
The financial document indicates a loss in 2022. See Financials.

Reputational Screening coverage
New result in 2024. See Reputational Screening Summary and Results.

Due diligence undertaken by Ethixbase360 shall not be used to support or promote business in Iran or other
sanctioned countries.
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Spain
Overall Risk Score: 31
Risk Level: low
This score is a composite of the four domain scores discussed below, which are weighted and
combined to produce the overall country risk score. Each country is given a score from 1 to 100
for each domain and for the total bribery risk. A higher score indicates a higher risk of business
bribery. Assessments of whether a given domain score is “good” or “poor” are made relative to all
other jurisdictions within that domain.

1. Business Interactions with Government: Spain receives a good score of 42 in this
domain, based on a low degree of government interaction, a low expectation of bribes, and
a medium regulatory burden.

2. Anti-bribery Deterrence and Enforcement: Spain receives a good score of 24 in this
domain, based on a high quality of anti-bribery dissuasion and a high quality of anti-bribery
enforcement.

3. Government and Civil Service Transparency: Spain receives a good score of 23 in this
domain, based on good governmental transparency and good transparency of financial
interests.

4. Capacity for Civil Society Oversight: Spain receives a good score of 24 in this domain,
based on a high degree of media freedom/quality and a high degree of civil society
engagement.

Oversight
Transparency

Deterrence
Opportunity
Total Score

0 20 40 60 80 100

24

23

24

42

31

Learn more about the TRACE Bribery Risk Matrix at
matrixbrowser.TRACEinternational.org

© 2023 TRACE International, Inc. All rights reserved.
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Business Information

For questions about this report, contact:

Company / Individual's Full
Legal Name:

Vasco Gallega Sociedad de Cartera, S.L.

Doing Business As Name or
Trade/Marketing Name:

Vasco Gallega Sociedad Cartera; VGSC

Address of Headquarters/
Principal Place of Business:

Calle Pontevedra 4, 3rd Floor

City: Vigo

State/Province: Galicia

Country/Region/Territory: Spain

Postal Code: 36201

Telephone: +34986447475

Website: www.kaleidologistics.com

Contact Person: Elena Rodríguez
Work E-mail Address: erodriguez@kaleidologistics.com
Job Title/Position: People & Talent Director

Primary Industry: Logistics / Freight Forwarding

Types of services: Other: Logistics

Vasco Gallega Sociedad de Cartera, S.L. provides services in the following countries: Angola, Brazil, China,
Mexico, Mozambique, Portugal, Spain

Vasco Gallega Sociedad de Cartera, S.L. asks to be paid, and makes payments from: Angola, Brazil, China,
Mexico, Mozambique, Portugal, Spain

Method(s) by which Vasco Gallega Sociedad de Cartera, S.L. prefers to receive payments: Wire Transfer

Brief description of the types of services that Vasco Gallega Sociedad de Cartera, S.L. provides: Logistics
service provider specializing in project cargo, automotive and raw material sectors.

Additional Information: ISO 9001, ISO 14001, EMAS, ISO 166002, ISO 45001, AEO/OEA, BIMCO member, WWPC
member. 

Holding structure where Vasco Gallega Sociedad Cartera is the head company.

The above-listed website is the parent company website for the Kaleido Group.
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Registration Information

Vasco Gallega Sociedad de Cartera, S.L. was established on: 18 July 2008

Tax Identification Number of Vasco Gallega Sociedad de Cartera, S.L.: B27716406

Vasco Gallega Sociedad de Cartera, S.L. is registered as a legal entity and holds the following registrations,
licenses or certifications:

Registration Number: B27716406
Registration Date: 10 September 2008
This registration does not expire.
Office/Entity/Agency: Ministry of Economy and Finance, Tax Agency
City: A Coruña, Galicia
Country/Region/Territory: Spain
Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: 20153399547
Registration Date: 22 August 2008
This registration does not expire.
Office/Entity/Agency: Tax Agency, Management Unit of Large Companies of Galicia
City: A Coruña, Galicia
Country/Region/Territory: Spain
Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: B27716406 (Información General Mercantil)
Registration Date: 18 July 2008
This registration does not expire.
Office/Entity/Agency: Commercial Registers of Spain
City: Madrid
Country/Region/Territory: Spain
Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: 20153395113
Registration Date: 22 August 2008
This registration does not expire.
Office/Entity/Agency: Tax Agency, Management Unit of Large Companies of Galicia
City: A Coruña, Galicia
Country/Region/Territory: Spain
Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)
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Registration Number: n/a
Registration Date: 1 September 2003
This registration does not expire.
Office/Entity/Agency: Worldwide Project Consortium (WWPC)
City: Fuengirola
Country/Region/Territory: Spain
Copy of this registration: Business Registration (Original)

Registration Number: 10215184 (ISO 9001:2008)
Registration Date: 5 September 2019
Expiration Date: 26 September 2025
Office/Entity/Agency: Lloyds Register LRQA
City: Madrid
Country/Region/Territory: Spain
Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: 10215210 (ISO 14001:2004)
Registration Date: 5 September 2019
Expiration Date: 26 September 2025
Office/Entity/Agency: Lloyds Register LRQA
City: Madrid
Country/Region/Territory: Spain
Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: 10215230 (ISO 45001:2018)
Registration Date: 5 September 2019
Expiration Date: 26 September 2025
Office/Entity/Agency: Lloyd"s Register LRQA
City: Madrid
Country/Region/Territory: Spain
Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Additional Information: The Worldwide Project Consortium states that Vasco Gallega Sociedad de Cartera, S.L.
has been registered since September 1, 2003. The intermediary clarified that Vasco Gallega de Consignaciones
S.A. was founded in 1976 by Mr. Juan Martinez, father of Xoan Martinez, and by Zenitran 2000 Invest (former
shareholder). The shareholders decided to establish a holding structure on July 18, 2008 in order to properly
organize the company's growth. Vasco Gallega Sociedad Cartera was created then as a new, separate entity.

Vasco Gallega de Consignaciones S.A. was a WWPC founding member, transferring its credentials to Vasco
Gallega Sociedad Cartera upon the company's creation in July 2008.

The registration for the Worldwide Project Consortium mentions an individual named Francisco Bordallo. The
intermediary confirmed that he is no longer with Vasco Gallega Sociedad de Cartera SL; he left the company on
14th June 2010. He was formerly the Port Operations Manager.
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Ownership Information & Board of Directors

Vasco Gallega Sociedad de Cartera, S.L. is a Private Company.

No individuals have an ownership interest in Vasco Gallega Sociedad de Cartera, S.L..

The following corporations/other legal entities have an ownership interest in Vasco Gallega Sociedad de
Cartera, S.L.:

Entity Name: Mare Iniciativas Empresariales S.L.
Country of Incorporation: Spain
Ownership Percent: 100%
Ownership Information: Xoán Martínez Reboredo, 26.69%

Xose Martínez Reboredo, 26.69%
Sabela Martínez Reboredo, 15.54%
Aldara Martínez Reboredo, 15.54%
Erea Martínez Reboredo, 15.54%

Ownership Chart for Vasco Gallega Sociedad de Cartera, S.L.: Ownership Chart

The following individuals are the members of the Board of Directors of Vasco Gallega Sociedad de Cartera,
S.L.:

Name: Xoán Martínez Reboredo
Job Title/Position: CEO

Name: Xose Martínez Reboredo
Job Title/Position: General Director & Board Member

Name: Gemma Cela Gamero
Job Title/Position: Financial Director

Name: Elena Rodríguez de Robles Arienza
Job Title/Position: People & Talent Director

Name: Beatriz Alvarado
Job Title/Position: Sales & Chartering Director
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Personnel

Vasco Gallega Sociedad de Cartera, S.L.’s total number of personnel (including managers and directors): 20

The following personnel of Vasco Gallega Sociedad de Cartera, S.L. are authorized to make binding decisions
for Vasco Gallega Sociedad de Cartera, S.L. and enter into contracts with clients:

Name: Xoán Martínez Reboredo
Job Title/Position: CEO

Name: Xose Martínez Reboredo
Job Title/Position: General Director

Name: Gemma Cela Gamero
Job Title/Position: Financial Director

Name: Elena Rodríguez de Robles Arienza
Job Title/Position: People & Talent Director

Name: Beatriz Alvarado
Job Title/Position: Sales & Chartering Director

The following personnel of Vasco Gallega Sociedad de Cartera, S.L. market or sell products/services to
customers:

Name: Xoán Martínez Reboredo
Job Title/Position: CEO

Name: Xose Martínez Reboredo
Job Title/Position: General Director

Name: Elena Rodriguez de Robles Arienza
Job Title/Position: People & Talent Director

The following personnel of Vasco Gallega Sociedad de Cartera, S.L. may interact with a government official or
government entity:

Name: Xoán Martínez Reboredo
Job Title/Position: CEO

Additional Information: Mr. Martinez's interaction with government entities is just as an institutional
relationship; Xoán Martinez interacts with government officials in Spain when they meet to introduce the
problems at the port of Vigo or when they ask Mr. Martinez to speak to people of the shipping sector, training,
or discussions about the future.
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Name Confirmations

Name Provided to
Ethixbase360

Given/First
Name

Family/Last Name(s) Name(s) Commonly Used in
Business

Xoán Martínez Reboredo Xoán Martínez Reboredo Xoán Martinez

Xose Martínez Reboredo Xose Martínez Reboredo Xose Martinez

Gemma Cela Gamero Gemma Cela Gamero Gemma Cela

Elena Rodriguez de Robles
Arienza

Elena Rodríguez de Robles
Arienza

Elena Rodriguez

Beatriz Alvarado Beatriz Alvarado Diaz Beatriz Alvarado

Sabela Martinez Reboredo Sabela Martinez Reboredo Sabela Martinez Reboredo

Aldara Martinez Reboredo Aldara Martinez Reboredo Aldara Martinez Reboredo

Erea Martinez Reboredo Erea Martinez Reboredo Erea Martinez Reboredo

Additional Information: Xoán Martínez Reboredo, Xose Martínez Reboredo, Gemma Cela Gamero, Elena
Rodriguez de Robles Arienza, Beatriz Alvarado, Sabela Martinez Reboredo, Aldara Martinez Reboredo, and Erea
Martinez Reboredo do not have Middle Names.
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Resumes/CVs

Company/Entity Position Beginning Date Does Xoán Martínez
Reboredo currently
hold this position?

Ending Date

Vasco Gallega
Sociedad Cartera S.L.

Indirect
Shareholder/Board
Member/CEO

July 2008 Xoán Martínez
Reboredo currently
holds this position.

Name: Xoán Martínez Reboredo

Citizenship: Spain

Xoán Martínez Reboredo is involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera, S.L..

Xoán Martínez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Zenitran 2000 Invest S.L.
Position: Shareholder

Company: Mare Iniciativas Empresariales S.L.
Position: Shareholder

Xoán Martínez Reboredo has not held or worked in a government or military position in the last seven years.

Xoán Martínez Reboredo does not currently hold any position with a political party or political campaign and is
not currently a candidate for any political office.

No family members of Xoán Martínez Reboredo currently hold any government positions.
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Company/Entity Position Beginning Date Does Xose
Martínez
Reboredo
currently hold
this position?

Ending Date

Vasco Gallega
Sociedad de Cartera,
S.L.

Indirect Shareholder /
General Director /
Board Member

July 2008 Xose Martínez
Reboredo currently
holds this position.

Name: Xose Martínez Reboredo

Citizenship: Spain

Xose Martínez Reboredo is involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera, S.L..

Xose Martínez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Kaleido Logistics S.L.
Position: CEO

Company: Zenitran 2000 Invest S.L.
Position: Minority Shareholder

Company: Mare Iniciativas Empresariales S.L.
Position: Shareholder

Xose Martínez Reboredo has not held or worked in a government or military position in the last seven years.

Xose Martínez Reboredo does not currently hold any position with a political party or political campaign and is
not currently a candidate for any political office.

No family members of Xose Martínez Reboredo currently hold any government positions.
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Name: Sabela Martinez Reboredo

Citizenship: Spain

Sabela Martinez Reboredo is not involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera,
S.L..

Position/Relationship with Vasco Gallega Sociedad de Cartera, S.L.: Indirect shareholder

Sabela Martinez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Zenitran 2000 Invest S.L.
Position: Minority Shareholder

Sabela Martinez Reboredo has not held or worked in a government or military position in the last seven years.

Sabela Martinez Reboredo does not currently hold any position with a political party or political campaign and
is not currently a candidate for any political office.

No family members of Sabela Martinez Reboredo currently hold any government positions.
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Name: Aldara Martinez Reboredo

Citizenship: Spain

Aldara Martinez Reboredo is not involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera,
S.L..

Position/Relationship with Vasco Gallega Sociedad de Cartera, S.L.: Indirect shareholder

Aldara Martinez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Logintegral 2000 SAU
Position: Technical Services Administration and Sales Management

Company: Zenitran 2000 Invest S.L.
Position: Minority Shareholder

Aldara Martinez Reboredo has not held or worked in a government or military position in the last seven years.

Aldara Martinez Reboredo does not currently hold any position with a political party or political campaign and
is not currently a candidate for any political office.

No family members of Aldara Martinez Reboredo currently hold any government positions.
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Name: Erea Martinez Reboredo

Citizenship: Spain

Erea Martinez Reboredo is not involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera,
S.L..

Position/Relationship with Vasco Gallega Sociedad de Cartera, S.L.: Indirect shareholder

Erea Martinez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Universidad Internacional de La Rioja
Position: Marketing and Business Development

Company: Zenitran 2000 Invest S.L.
Position: Minority Shareholder

Erea Martinez Reboredo has not held or worked in a government or military position in the last seven years.

Erea Martinez Reboredo does not currently hold any position with a political party or political campaign and is
not currently a candidate for any political office.

No family members of Erea Martinez Reboredo currently hold any government positions.

Additional Information about Erea Martinez Reboredo: Please note that International University of La Rioja
(Universidad Internacional de La Rioja / UNIR) is a Spanish private university.
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Company/Entity Position Beginning Date Does Gemma Cela
Gamero currently
hold this position?

Ending Date

Vasco Gallega
Sociedad de Cartera,
S.L.

Board
Member/Financial
Director

April 2022 Gemma Cela Gamero
currently holds this
position.

Bodegas Martin Codax Financial Director January 2017 No March 2022

Name: Gemma Cela Gamero

Citizenship: Spain

Gemma Cela Gamero is involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera, S.L..

Gemma Cela Gamero does not hold a position or ownership interest in any entity other than Vasco Gallega
Sociedad de Cartera, S.L..

Gemma Cela Gamero has not held or worked in a government or military position in the last seven years.

Gemma Cela Gamero does not currently hold any position with a political party or political campaign and is not
currently a candidate for any political office.

No family members of Gemma Cela Gamero currently hold any government positions.
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Company/Entity Position Beginning Date Does Elena Rodriguez
de Robles Arienza
currently hold this
position?

Ending Date

Vasco Gallega
Sociedad de Cartera,
S.L.

Board
Member/People &
Talent Director

July 2008 Elena Rodriguez de
Robles Arienza
currently holds this
position.

Name: Elena Rodriguez de Robles Arienza

Citizenship: Spain

Elena Rodriguez de Robles Arienza is involved in the day-to-day operations of Vasco Gallega Sociedad de
Cartera, S.L..

Elena Rodriguez de Robles Arienza does not hold a position or ownership interest in any entity other than
Vasco Gallega Sociedad de Cartera, S.L..

Elena Rodriguez de Robles Arienza has not held or worked in a government or military position in the last
seven years.

Elena Rodriguez de Robles Arienza does not currently hold any position with a political party or political
campaign and is not currently a candidate for any political office.

No family members of Elena Rodriguez de Robles Arienza currently hold any government positions.
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Company/Entity Position Beginning Date Does Beatriz
Alvarado currently
hold this position?

Ending Date

Vasco Gallega
Sociedad de Cartera,
S.L.

Board Member/Sales
& Chartering Director

September 2007 Beatriz Alvarado
currently holds this
position.

Name: Beatriz Alvarado

Citizenship: Spain

Beatriz Alvarado is involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera, S.L..

Beatriz Alvarado does not hold a position or ownership interest in any entity other than Vasco Gallega
Sociedad de Cartera, S.L..

Beatriz Alvarado has not held or worked in a government or military position in the last seven years.

Beatriz Alvarado does not currently hold any position with a political party or political campaign and is not
currently a candidate for any political office.

No family members of Beatriz Alvarado currently hold any government positions.
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Associated Offices & Entities

Vasco Gallega Sociedad de Cartera, S.L. has the following subsidiaries/joint ventures:

Name: Back General Services S.A.
City: Vigo
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Cesa Alicante S.A.
City: Alicante
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 33.34%
This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Dock Logistics
Ownership Percent: 33.33%
This shareholder is not a government official/entity.

Individual or Entity Name: Romeu y Cia
Ownership Percent: 33.33%
This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Estibadora Gallega S.A.
City: Vigo
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Green Ball External Services Unipessoal, Lda
City: Valença do Minho
Country/ Region/ Territory: Portugal
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Kaleido Freight Services Brasil Ltda.
City: Curitiba
Country/ Region/ Territory: Brazil
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 99.99%
This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Kaleido Freight Services S.L.
Ownership Percent: 0.01%
This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Freight Services S.L.
City: Vigo
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 99.90%
This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Zenitran 2000 Invest S.L.
Ownership Percent: 0.10%
This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics S.L.
City: Vigo
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics Angola Ltd.
City: Namibe
Country/ Region/ Territory: Angola
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics Hong Kong Limited
City: Hong Kong
Country/ Region/ Territory: Hong Kong
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Kaleido Logistics South Africa Pty. Ltd.
City: Cape Town
Country/ Region/ Territory: South Africa
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido SCM S.L.
City: Vigo
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Technology Solutions S.L.
City: Vigo
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: KFS Logistics Mexico
City: Ciudad de Mexico
Country/ Region/ Territory: Mexico
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 99%
This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Kaleido Logistics S.L.
Ownership Percent: 1%
This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics Maroc Sarlau
City: Casablanca
Country/ Region/ Territory: Morocco
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Page 30 of 184



Name: Progeco Vigo S.A.
City: Vigo
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 50%
This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Maritima del Mediterraneo S.A.
Ownership Percent: 30%
This shareholder is not a government official/entity.

Individual or Entity Name: Progeco Bilbao S.A.
Ownership Percent: 20%
This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Red Ball Centros Logísticos
City: Vilanova de Cerveira
Country/ Region/ Territory: Portugal
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Residencial Monasterio de Oia SA
City: Oia
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Romchart S.A.
City: Valencia
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 17.64%
This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Rominvest S.L.
Ownership Percent: 17.64%
This shareholder is not a government official/entity.

Individual or Entity Name: Vasco Catalana de Consignaciones S.A.
Ownership Percent: 17.64%
This shareholder is not a government official/entity.

Individual or Entity Name: Felix Calleja del Caño
Ownership Percent: 11.80%
This shareholder is not a government official/entity.

Individual or Entity Name: Hebe Investment S.L.
Ownership Percent: 8.82%
This shareholder is not a government official/entity.

Individual or Entity Name: Apollotis S.L.
Ownership Percent: 5.88%
This shareholder is not a government official/entity.

Individual or Entity Name: Francisco Javier Romeu Loperena
Ownership Percent: 5.88%
This shareholder is not a government official/entity.

Individual or Entity Name: FRA97, S.L.
Ownership Percent: 5.88%
This shareholder is not a government official/entity.

Individual or Entity Name: Romva S.A.
Ownership Percent: 5.82%
This shareholder is not a government official/entity.

Individual or Entity Name: Luis Miguel Romeu Vallejo
Ownership Percent: 3%
This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics Mozambique
City: Beira
Country/ Region/ Territory: Mozambique
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Mare Propiedades S.L.
City: Vigo
Country/ Region/ Territory: Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Vasco Gallega Sociedad de Cartera, S.L. does not have any branch offices.

Vasco Gallega Sociedad de Cartera, S.L. is part of a group companies:

Name of the Group: Kaleido, Ideas & Logistics (or Kaleido)
Vasco Gallega Sociedad de Cartera, S.L.’s Relationship to the Group: Parent company.
This group is a Marketing Name.
Numerous companies are part of this group, listed on the following page: List of Group Companies
None of these group companies will be involved in transactions for, or provide services to, Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Vasco Gallega Sociedad de Cartera, S.L. does not engage any third party (individual or entity) to provide any
services or perform any part of Vasco Gallega Sociedad de Cartera, S.L.'s activities.

Vasco Gallega Sociedad de Cartera, S.L. has not been a party to any mergers or acquisitions over the past 5
years.

No other person, entity, government or government entity has any management right or financial interest in
Vasco Gallega Sociedad de Cartera, S.L..

Additional Information: Vasco Gallega Sociedad de Cartera, S.L. confirms they provide services directly to their
clients and do not use third parties or related companies to provide products or services. The group company,
Kaleido, and the subsidiaries provide services in more countries and regions. 

Intermediary clarified that Vasco Gallega Sociedad de Cartera, S.L. is the Parent Company of the group, and as
the parent company, with the group's corporate services contracted from it (finance department,
administration, human resources, prevention, management), Vasco Gallega Sociedad de Cartera bills all its
subsidiaries for the hours worked for each company. In addition, in the event that any subsidiary needs cash
flow for its activity at certain times, it will grant them remunerated loans at market rates.

The list of group companies indicates that the subsidiary name is Green Ball External Services, Ltda, however,
please note that correct name of subsidiary is Green Ball External Services Unipessoal, Lda.

Please also note that Kaleido Technology Solutions S.L., is the correct group entity name rather than Kaleido
Technologies Solutions S.L.

Intermediary confirmed that KL Angola, Ltd (Pty) and Kaleido Logistics Angola Ltd. is the same company, as
well as KLMaroc, Ltd (Pty) and Kaleido Logistics Maroc.

Please also note that Carsogal SA, Galicia Ship, Molina Maritima SA, mentioned in the financial document, are
closed. Inxenia Desarrollos Tecnologicos S.L. is no longer part of the Kaleido group.

In regards to the related parties expenses indicated in the financial report, intermediary clarified that "Vasco
Gallega Sociedad de Cartera S.L. is the parent company of the holding and has current accounts with all group
companies", no other entity provide services for them.
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Other Engagements

Vasco Gallega Sociedad de Cartera, S.L. will not market products or services to any government, government-
controlled, or military entity, including state-owned enterprises.

Vasco Gallega Sociedad de Cartera, S.L. does not have any contracts with, or provide services directly to, any
government, government-controlled or military entity, including any state-owned enterprises.

No people listed in this report directly have any contracts with, or provide services directly to, any government,
government-controlled or military entity, including any state-owned enterprises.
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Enforcement Information

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was convicted of violating any
rules or regulations governing the purchase or sale of goods or services to or by any government within the
past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was interviewed, deposed or
subpoenaed in connection with any litigation or investigation involving any government regulations within the
past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was found guilty of violating
any law governing donations, contributions, honoraria or any other form of remuneration to any government
official or any individual working for a commercial enterprise within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was interviewed, deposed or
subpoenaed in connection with any litigation or investigation involving any law governing donations,
contributions, honoraria or any other form of remuneration to any government official or any individual working
for a commercial enterprise within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was interviewed, subpoenaed
or asked to testify before any legislative body concerning fraud or abuse with regard to any governmental
procurements within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was found guilty of any
violations of securities or commodities trading laws within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was interviewed, deposed or
subpoenaed in connection with any litigation or investigation involving any violations of securities or
commodities trading laws within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was found guilty of any
violation of any laws governing the regulation of antitrust practices within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was the subject of, or
mentioned by name in, any newspaper or magazine article in an adverse manner within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was charged, interviewed or
found guilty concerning income tax evasion within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was convicted of a felony or
other criminal act for any matter not listed above within the past seven years.

Excluding traffic charges, no person associated with Vasco Gallega Sociedad de Cartera, S.L. was arrested,
charged, cited or held by law enforcement authorities regardless of whether the charge was dropped,
dismissed or a verdict of not guilty was entered within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was debarred from competing
for World Bank contracts within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was debarred from competing
for government contracts in any country within the past seven years.

No person or company associated with has had a security clearance denied or revoked within the past seven
years.

No person associated with Vasco Gallega Sociedad de Cartera, S.L. was discharged from any Armed Forces
with other than an honorable discharge within the past seven years.
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No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was the subject of any
voluntary or involuntary bankruptcy or other similar proceeding within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. is named on any regulatory or
government watch lists.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. has admitted guilt for, was
convicted of, or has been under investigation for Trade Control violations (such as violations of export controls,
sanctions or anti-boycott laws or regulations) within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was placed on any restricted
parties lists within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. has any offices or other
operations in Cuba, Iran, North Korea or Syria.

No person or company associated with donated, sold, exported, re-exported or otherwise transferred,
purchased or imported, directly or indirectly through third countries or parties, equipment, products, funds or
services to or from Cuba, Iran, North Korea or Syria or otherwise serviced (or requested services in relation to)
products located in these countries without the requisite license in place within the past seven years.
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Literature

Vasco Gallega Sociedad de Cartera, S.L. did not provide a brochure, company profile, or other literature. Please
visit Vasco Gallega Sociedad de Cartera, S.L.'s website (if available) for additional information.

Vasco Gallega Sociedad de Cartera, S.L. did not provide pictures of offices, facilities and equipment relevant to
providing services.
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Financials

Vasco Gallega Sociedad de Cartera, S.L. stated that their books and records are maintained in accordance with
standard recognized accounting practices.

Vasco Gallega Sociedad de Cartera, S.L. has a recent audited financial statement prepared by an external
auditor.

Financial document: Audited financial statements
A copy of the recent financial document: Audited financial statements
English Translation of the financial reference document: Audited financial statements (English
translation)

Vasco Gallega Sociedad de Cartera, S.L. has certified that it is adequately financed and has sufficient
resources to conduct business.

Additional Information: The financials mentioned the following companies: Carsogal, S.A., Galicia Ships
Services, S.L. and Malina Marítima, S.A. They are already devolved companies. 

The financials also listed Grants, Donations and Bequests Received. The grants are subsidies from the Xunta de
Galicia and the city council of Vigo and employment for hiring unemployed women under 30 years of age.
They help us with part of the salary. Vasco Gallega Sociedad de Cartera, S.L. do not market to these
government entity/agency and they do not have management rights in Vasco Gallega Sociedad de Cartera, S.L.
The donations go to non-profit or research associations.
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Business References

Business References:

Company Name: Marcelino Martinez S.L.
Contact Name: Manolo Martinez
Job Title: Manager
Work Email Address: info@marma.es
Address: Poligono Industrial As Gandaras
City: Porriño
State/Province: Galicia
Postal Code: 36400
Country: Spain
Telephone: 0034986330713

Company Name: C. Steinweg Iberia S.L.
Contact Name: Francisco Lodeiro
Job Title: Manager
Work Email Address: flodeiro@lca.steinweg-iberia.com
Address: Cuesta de la Palloza, 1 - 1º izq. local 2
City: A Coruña
State/Province: Galicia
Postal Code: 15006
Country: Spain
Telephone: 0034981173109

Company Name: Initec Plantas Industriales S.A.U.
Contact Name: Cesar Martin
Job Title: Logistics Manager
Work Email Address: m.pereda.c@industrial.initec.es
Address: María de Portugal, 9
City: Madrid
State/Province: Madrid
Postal Code: 28050
Country: Spain
Telephone: 0034915871005
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Compliance Information

Vasco Gallega Sociedad de Cartera, S.L. has adopted Ethixbase360's Code of Conduct.

Ethixbase360 Code of Conduct

Vasco Gallega Sociedad de Cartera, S.L. hereby adopts the following Code of Conduct with respect to all
commercial transactions, whether local or international:

LOCAL AND FOREIGN LAWS: Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting on behalf of
Vasco Gallega Sociedad de Cartera, S.L., may, directly or indirectly, break or seek to evade the laws or
regulations of any country in, through, or with which Vasco Gallega Sociedad de Cartera, S.L. seeks to do
business. That an illegal act is a “customary business practice” in any country is not sufficient justification for
violation of this provision.

BRIBERY AND FACILITATING PAYMENTS: Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting
on behalf of Vasco Gallega Sociedad de Cartera, S.L., may, directly or indirectly, offer or provide a bribe, and all
demands for bribes must be expressly rejected.

Bribery includes any offer, promise, or gift of any pecuniary or other advantage, whether directly or through
intermediaries, to a public official, political party, political candidate or party official or any private sector
employee, in order that the official or employee act or refrain from acting in relation to the performance of
their duties, in order to obtain or retain business or other business advantage.

Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting on behalf of Vasco Gallega Sociedad de
Cartera, S.L., shall offer or make facilitating payments to government officials in order to encourage them to
expedite a routine governmental task that they are otherwise required to undertake. Vasco Gallega Sociedad
de Cartera, S.L., or anyone acting on behalf of Vasco Gallega Sociedad de Cartera, S.L., shall have discretion to
deviate from this prohibition if he/she believes that there is an immediate threat to his/her or another’s health
or safety. The circumstances of such payment must be reported as soon as possible after the event and the
payment properly recorded. Vasco Gallega Sociedad de Cartera, S.L. recognizes that extortion is widespread
and that participation by the business community increases demand for facilitating payments.

KICK-BACKS: Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting on behalf of Vasco Gallega
Sociedad de Cartera, S.L., may offer or accept a “kick-back” of any portion of a contract payment to employees
of other parties to a contract or use other vehicles such as subcontracts, purchase orders or consulting
agreements to channel payments to government officials, political candidates, employees of other parties to a
contract, their relatives or business associates.

A “kickback” is a particular form of bribe which takes place when a person entrusted by an employer or public
function has some responsibility for the granting of a benefit and does so in a way that secures a return
(kickback) of some of the value of that transaction or benefit for that person without the knowledge or
authorization of the employer or public body to which the person is accountable.

CONFLICTS OF INTEREST: Vasco Gallega Sociedad de Cartera, S.L., and anyone acting on behalf of Vasco
Gallega Sociedad de Cartera, S.L., shall avoid any relationship or activity that might impair, or appear to impair,
the ability to render objective and appropriate business decisions in the performance of our jobs.

POLITICAL CONTRIBUTIONS: Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting on behalf of
Vasco Gallega Sociedad de Cartera, S.L., may make a political contribution in order to obtain an unlawful
business advantage. Vasco Gallega Sociedad de Cartera, S.L. shall comply with all public disclosure
requirements.

PHILANTHROPIC CONTRIBUTIONS: Vasco Gallega Sociedad de Cartera, S.L., and anyone acting on behalf of
Vasco Gallega Sociedad de Cartera, S.L., may make contributions only for bona fide charitable purposes and
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only where permitted by the laws of the country in which the contribution is made. Contributions made in order
to obtain an unlawful business advantage are prohibited.

EXTORTION: Vasco Gallega Sociedad de Cartera, S.L., and anyone acting on behalf of Vasco Gallega Sociedad
de Cartera, S.L., shall reject any direct or indirect request by a public official, political party, party official, or
private sector employee for undue pecuniary or other advantage, to act or refrain from acting in relation to his
or her duties.

GIFTS, HOSPITALITY AND ENTERTAINMENT: Vasco Gallega Sociedad de Cartera, S.L., and anyone acting on
behalf of Vasco Gallega Sociedad de Cartera, S.L., shall avoid the offer or receipt of gifts, meals,
entertainment, hospitality or payment of expenses whenever these could materially affect the outcome of
business transactions, are not reasonable and bona fide expenditures, or are in violation of the laws of the
country of the recipient.

REPORTING REQUIREMENT: All officers and employees of Vasco Gallega Sociedad de Cartera, S.L. and anyone
acting on behalf of Vasco Gallega Sociedad de Cartera, S.L. shall promptly report any actual or potential
violation of this Code of Conduct, including any instance in which he/she is subjected to any form of extortion
or is asked to participate in any way in a bribery scheme, to Vasco Gallega Sociedad de Cartera, S.L. senior
corporate management, without fear that his/her business relationship or employment will be adversely
affected. Reports shall be treated confidentially to the extent possible, consistent with the need to conduct a
thorough investigation.

COMPANY RESPONSE: No employee will suffer demotion, penalty or other adverse consequences for not
paying bribes even when Vasco Gallega Sociedad de Cartera, S.L. may lose business as a result of the
employee’s refusal to do so. Employees are required to report alleged violations of this Code of Conduct to
senior management and no employee will suffer demotion, penalty or adverse consequences for reporting.

Vasco Gallega Sociedad de Cartera, S.L. shall, where appropriate, sanction employees, suppliers or other
business partners for violations of this Code of Conduct.

ACCOUNTS: Vasco Gallega Sociedad de Cartera, S.L. shall maintain complete and accurate financial records,
ensuring that all transactions are properly, accurately and fairly recorded in a single set of books.

COMMUNICATIONS AND TRAINING: Vasco Gallega Sociedad de Cartera, S.L. agrees to participate in anti-
corruption training provided by Ethixbase360, or by a comparable organization, and to make annual training
available for all principals and for all key employees involved in sales, marketing, and procurement.

The person whose signature appears below is duly authorized to adopt this Code of Conduct on behalf of
Vasco Gallega Sociedad de Cartera, S.L. and, if signing on behalf of a company, agrees that this Code shall
apply to all officers, employees and representatives of Vasco Gallega Sociedad de Cartera, S.L..

I hereby adopt and agree to comply with the Ethixbase360 Code of Conduct as outlined above.

I understand that violation of the Code of Conduct will be grounds for immediate revocation of Ethixbase360
Certification, if applicable.

Electronic Signature: Xoán Martínez Reboredo

Title: CEO

Date: 30 July 2024
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Vasco Gallega Sociedad de Cartera, S.L. will distribute this anti-bribery policy to its employees.

Vasco Gallega Sociedad de Cartera, S.L. will require its subsidiaries, affiliates, joint-venture partners,
suppliers, subcontractors and other third parties to comply with this anti-bribery policy.

Vasco Gallega Sociedad de Cartera, S.L. has a system that allows its employees to ask questions or report
concerns regarding compliance and anti-bribery matters.

Vasco Gallega Sociedad de Cartera, S.L. conducts risk-based due diligence checks on its subsidiaries,
affiliates, joint-venture partners, suppliers, subcontractors and other third parties.

The risk-based due diligence checks on third parties are performed semi-annually.

The screening process includes ongoing monitoring.

Vasco Gallega Sociedad de Cartera, S.L. offers anti-corruption training and ensures that annual training is
accessible to all principals and key employees involved in sales, marketing, and procurement and who may
interact with a government official or government entity.

Description of training program: Welcome training and continuing internal training.

Vasco Gallega Sociedad de Cartera, S.L. does not conduct periodic assessments of compliance and anti-bribery
risks.

Additional Information: Annual performance evaluation; we try to detect any risks.

Vasco Gallega Sociedad de Cartera, S.L. has a policy addressing human rights awareness, education and
training.

Vasco Gallega Sociedad de Cartera, S.L. has certified that it is compliant with all applicable laws and
international standards that prohibit forced labor, slavery, human trafficking and the worst forms of child labor
everywhere that Vasco Gallega Sociedad de Cartera, S.L. conducts business.

Vasco Gallega Sociedad de Cartera, S.L. does not have a DUNS number.
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Reputational Screening

Results Summary
* * * *  T R A C E  B o o k m a r k :  R e s u lt s _ S u m m a r y

Searches were conducted on relevant names provided in the questionnaire.

Reportable results were found on the following names:

 Maritima del Mediterraneo S.A.

Maritima del Mediterraneo S.A. (Co-owner of the subsidiary Progeco Vigo S.A.)

Result 1 (reviewed in August 2024) 

Negative Media: 

Name:
Maritima del Mediterraneo S.A.

Addresses:
Panama

Events:
Category: Regulatory Action
SubCategory: Suspended, Date: 26 November 2019 
Source: Panama Public Registry - Suspended Entities , 4 September 2023
This entity appears on the Public Registry of Panama's list of suspended entities. Status: Suspension

Reference Sources:
Panama Public Registry - Suspended Entities
https://registro-publico.gob.pa/index.php?option=com_content&view=article&id=926:folios-
suspendidos-2023&catid=80&Itemid=779

Q: As the hit refers to Maritima del Mediterraneo S.A., co-owner of the subsidiary Progeco Vigo S.A. please
confirm if anyone from Vasco Gallega Sociedad de Cartera, S.L. ever been interviewed, deposed or
subpoenaed or investigated in relation to the matter described in the media hit? 
A: no
Q: Was Vasco Gallega Sociedad de Cartera, S.L. affected in any way in relation to  the matter described in
the media hit? Please comment.
A: no, nothing to do with us.
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Companies and People Screened

The reputational screening included the following names of companies* and individuals from the
questionnaire. No reportable results were found on any names other than those included in the Results
Summary.

Vasco Gallega Sociedad de Cartera, S.L.

Mare Iniciativas Empresariales S.L.

Zenitran 2000 Invest S.L.

Logintegral 2000 SAU

Universidad Internacional de La Rioja

Kaleido Logistic S.L

KFS Logistics Mexico

Kaleido SCM S.L.

Kaleido Freight Services S.L.

Back General Services S.A.

Green Ball External Services, Unipessoal, Lda

Kaleido Freight Services Brasil Ltda.

Kaleido Logistics South Africa Pty. Ltd.

Kaleido Logistics Angola Ltd.

Kaleido Technology Solutions S.L.

Residencial Monasterio de Oia SA

Cesa Alicante S.A.

Romchart S.A.

Estibadora Gallega S.A.

Progeco Vigo S.A.

Red Ball Centros Logísticos

Kaleido Logistics Hong Kong Limited

Kaleido Logistics Mozambique

Mare Propiedades S.L.

Romeu y Cia

Dock Logistics

Felix Calleja del Caño

Francisco Javier Romeu Loperena

Luis Miguel Romeu Vallejo

Page 51 of 184



Vasco Catalana de Consignaciones S.A.

Hebe Investment S.L.

Rominvest S.L.

Apollotis S.L.

FRA97, S.L.

Romva S.A

Maritima del Mediterraneo S.A.

Progeco Bilbao S.A.

Xoán Martínez Reboredo

Xose Martínez Reboredo

Elena Rodríguez de Robles Arienza

Aldara Martinez Reboredo

Sabela Martinez Reboredo

Erea Martinez Reboredo

Gemma Cela Gamero

Beatriz Alvarado Diaz

Kaleido Logistics Maroc Sarlau

*Ethixbase360 does not search the names of companies publicly traded on a recognized stock exchange or the
names of major financial institutions, airlines, shipping and logistics companies, and terminal operators unless
it is the name of the entity being vetted in the report or a significant corporate owner. Individuals’ name
variations have been included in the search, as well as doing business as/trade names of the entity being
vetted, as applicable.

Page 52 of 184



* * * *  T R A C E  B o o k m a r k :  S u p p le m e n t a l_ D o c u m e n t s | S u p p le m e n t a lD o c s

Supplemental
Documents

Page 53 of 184



www.agenciatributaria.es

*1259037451586*
Nº de Remesa: 00022010034

9028010852 Nº Certificado: 1259037451586

Documento firmado electrónicamente (R.D.1671/2009.Art.21.c). Autenticidad verificable mediante Código Seguro Verificación CQNBN5SMFP4MHLTW  en www.agenciatributaria.gob.es

VASCO GALLEGA SOCIEDAD DE CARTERA SL

Unidad de Gestión de Grandes Empresas de GALICIA                      
OFICINA DE GESTION TRIBUTARIA                     

Delegación Especial de GALICIA

CL COMANDANTE FONTANES, 10              
15003 A CORUÑA (A CORUÑA)               
Tel. 981201300     
Fax. 981127232

TARJETA DE IDENTIFICACIÓN FISCAL

Número de Identificación Fiscal
MINISTERIO

DE ECONOMÍA
Y HACIENDA

Denominación 
o 

Razón Social 

Anagrama Comercial:

Domicilio
Social

Domicilio
Fiscal 

Administración de la AEAT
Fecha N.I.F.

Código Electrónico:

Definitivo

B27716406

VASCO GALLEGA SOCIEDAD DE CARTERA SL

COMUNICACIÓN DE TARJETA ACREDITATIVA DEL NÚMERO DE IDENTIFICACIÓN FISCAL (NIF)

Con esta comunicación se envía la tarjeta acreditativa del NIF que figura en la parte inferior de este documento.
Este documento tiene plena validez para acreditar el NIF asignado. Asímismo, si resulta más cómodo, se puede recortar
la tarjeta que figura en la parte inferior y que posee los mismos efectos acreditativos que el documento completo.
Se podrá verificar la validez de este documento siguiendo el procedimiento general para el cotejo de documentos
habilitado en la Sede Electrónica de la Agencia Tributaria (www.agenciatributaria.gob.es), utilizando el código seguro
de verificación que figura al pie. Además, también se podrá verificar la validez de la Tarjeta de Identificación Fiscal en
dicha Sede Electrónica, en Utilidades>Cotejo de documentos mediante el Código Seguro de Verificación
(CSV)>Comprobación de la autenticidad de las Tarjetas de Identificación Fiscal, introduciendo el NIF y el código
electrónico que aparece en la propia tarjeta.
Se recuerda que se debe incluir el NIF en todos los documentos de naturaleza o con trascendencia tributaria que expida
como consecuencia del desarrollo de su actividad, así como en todas las autoliquidaciones, declaraciones,
comunicaciones o escritos que se presenten ante la Administración tributaria.

CALLE PONTEVEDRA, NUM. 4
PLANTA 3
36201 VIGO - (PONTEVEDRA)

CALLE PONTEVEDRA, NUM. 4
PLANTA 3
36201 VIGO - (PONTEVEDRA)

54850 U.R.I.      
Definitivo: 10-09-2008

66BA5003F2A38BC9

A CORUÑA, 18 de Julio de 2012                     
El Delegado Especial de la A.E.A.T.
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Special Delegation to Galicia 
Reference: 00022010034 
Certificate: 1259037451586 
VASCO GALLEGA SOCIEDAD DE CARTERA, S.L. 

TAX AGENCY 
www.agenciatributaria.es

OFFICIAL STATEMENT OF VAT NUMBER 

By this communication, we send the VAT number, which, appears at the end of this letter.  
This statement has full validity to prove the allocated VAT number. Of course, if it is more comfortable, you 
can cut the identity card that appears below. The identity card has the same legal effects  that the full 
document.  
The validity of this document can be proved following the procedure available in the website 
(www.agenciatributaria.gob.es), through the safety code which is at the bottom of this document. And also, 
following these instructions: Utilities>Comparison of documents through the safety code>Checking the 
autenticity of the VAT number, entering the VAT number or the safety code that appears into the identity 
card. 
It is recalled that the company must introduce the VAT number in all documents with taxation purposes, as 
well as,  in declarations, self-assestments, communications or writings presented to the Tax Agency. 

A Coruña, on the 18th of July, 2012 

Special Delegate to Tax Agency 

José Luis Rodríguez Díaz 

TAX IDENTITY CARD 
Final VAT Number 
B-27716406 

  
Denomination: Vasco Gallega Sociedad de Cartera, S.L.
Registered Office: Calle Pontevedra, nº4, 3º, 36201, Vigo (Pontevedra)
Tax Residence: Calle Pontevedra, nº 4, 3º, 36201, Vigo (Pontevedra)
Tax Agency Delegation: 54850 U.R.I.
Final VAT number Date: 10.09.2008
Electronic Code: 66BA5003F2A38BC9 

Electronically signed document (R.D. 1671/2009.Art.21.c)  
Autenticity verified through the safey code CQNBN5SMFP4MHLTW at www.agenciatributaria.gob.es 
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file://// /// C:/Users/mfrade/ee A// ppData/aa Local/Microsofoo tff /tt W// indowoo s/INetCache/ee Content.Outlook/JRI9D48T/Infoff rmacionMercantil.html 1/2

Denominación :
Inicio de Operaciones :
Domicilio Social :
Duración :
N.I.F. :
Datos Registrales :
Objeto Social:

Estructura del órgano:
Último depósito contable:

SITUACIONES ESPECIALES:

ASIENTOS DE PRESENTACIÓN
VIGENTES:

Información Mercantil interactiva de los Registros Mercantiles de España

REGISTRO MERCANTIL DE PONTEVEDRA

Expedida el día:  29/05/2015  a las  10:58  horas. 

ÍNDICE DE EPÍGRAFES SOLICITADOS: 
Datos Generales 

Situaciones Especiales

DATOS GENERALES
Indice

VASCO GALLEGA SOCIEDAD CARTERA SL
18/07/2008
C/ PONTEVEDRA 4 3VIGO36201-PONTEVEDRA
Indefinida
B27716406
Hoja PO-46538 Tomo 3488 Folio 10
la realización de las siguientes actividades: Adquisición y enajenación de acciones y participaciones
representativas del capital social de cualquier tipo de sociedad, incluso de aquellas de idéntico o
análogo objeto social, mediante su suscripción o asunción en la constitución o aumento de capital de
sociedades, así como la administración y gestión de su titularidad. Financiar a las empresas participadas,
con los limites previstos en favor de las entidades de crédito y establecimientos financieros de crédito por
la Ley 3/1.994, de 14 de abril, de adaptación de la Segunda Directiva de Coordinación Bancaria. Prestar
todos los servicios de apoyo a la gestión que las sociedades participadas requieran para la adecuada
dirección y administración de su propio negocio, ya sea por medio del personal de la Sociedad o de
terceras personas. El arrendamiento y venta de toda clase de construcciones, viviendas y locales
comerciales, naves industriales, la compraventa de toda clase de fincas y las demás actividades directa o
indirectamente relacionadas con las mismas. Todo tipo de actividades relacionadas con la propiedad
inmobiliaria, compraventa de fincas, solares, locales y arrendamientos de las mismas. Promoción,
construcción de viviendas y naves industriales.
Consejo de administración
2013
No existen asientos de presentación vigentes

No existen situaciones especiales

Esta informacion se expide con referencia a los datos incorporados al archivo informático del Registro Mercantil y
tiene un valor meramente informativo. En caso de discordancia prevalece el contenido de asientos registrales sobre el
índice llevado por procedimientos informáticos.La Certificación expedida por el Registrador Mercantil será el único
medio para acreditar fehacientemente el contenido de los asientos y demás documentos archivados o depositados en
el Registro (Artículo 77 del Reglamento del Registro Mercantil).Queda totalmente prohibida la incorporación de los
datos que se contienen en este documento a bases o ficheros informatizados que puedan ser susceptibles de
consulta individualizada por personas físicas o jurídicas, y ello aunque se exprese la procedencia de la información
(Instrucción DGRN de 17 de febrero de 1998).

Información General Mercantil

  Business Registration (Original)  

Page 58 of 184



29/99 5/55 2015 Registradores Mercantiles de España

file://// /// C:/Users/mfrade/ee A// ppData/aa Local/Microsofoo tff /tt W// indowoo s/INetCache/ee Content.Outlook/JRI9D48T/Infoff rmacionMercantil.html 2/22 2

REGISTRADORES DE ESPAÑA
Diego de León, 21. 28006 Madrid
902 181 442   91 270 16 99
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www.agenciatributaria.es

*1566956820091*
Nº de Remesa: 00051490009

1566956820091Nº Comunicación:

Documento firmado electrónicamente (R.D.1671/2009). Autenticidad verificable mediante Código Seguro Verificación SWMNAUVXXZKRCUK7 en www.agenciatributaria.gob.es

Unidad de Gestión de Grandes Empresas de GALICIA                      
                                                  

Delegación Especial de GALICIA

CL COMANDANTE FONTANES, 10              
15003 A CORUÑA (A CORUÑA)               
Tel. 981201300
Fax. 981127232 VASCO GALLEGA SOCIEDAD DE CARTERA SL

CALLE PONTEVEDRA 4 PLANTA 3
36201  VIGO                                                                      
PONTEVEDRA

CERTIFICADO DE SITUACIÓN CENSAL

Nº DE REFERENCIA:

OBLIGADO TRIBUTARIO

NIF:
NOMBRE/RAZÓN SOCIAL: VASCO GALLEGA SOCIEDAD DE CARTERA SL

La Agencia Estatal de Administración Tributaria,

CERTIFICA: Que conforme a los datos que obran en la AEAT, en la fecha en que se solicita la presente
certificación, el obligado tributario presenta la siguiente situación censal:

IDENTIFICACIÓN

NIF: Nombre o Razón Social: VASCO GALLEGA SOCIEDAD DE CARTERA SL

Domicilio fiscal en España
- CALLE PONTEVEDRA NUM 4 Piso 3

- 36201 VIGO (PONTEVEDRA) Tel. 986113598

Residente: SI

REPRESENTANTES

Representante nº 1

NIF: Apellidos y nombre o Razón social: MARTINEZ DOMINGUEZ JUAN
Residente: SI Causa de la representación: Legal

Representante nº 2

NIF: Apellidos y nombre o Razón social: FABREGAS DE VILLAVICENCIO ELADIO
Residente: SI Causa de la representación: Legal

Representante nº 3

NIF: Apellidos y nombre o Razón social: MARTINEZ REBOREDO XOSE
Residente: SI Causa de la representación: Legal

Representante nº 4

NIF: Apellidos y nombre o Razón social: ZENITRAN 2000 INVEST, SL
Residente: SI Causa de la representación: Legal

Representante nº 5

NIF: Apellidos y nombre o Razón social: MARTINEZ REBOREDO XOAN
Residente: SI Causa de la representación: Legal

Redacted

Redacted

Redacted

Redacted

Redacted

Redacted

Redacted

Redacted
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NIF: Nº DE REFERENCIA: 20153395113 PÁGINA:  2

SITUACIÓN TRIBUTARIA

IMPUESTO SOBRE EL VALOR AÑADIDO

Registros
- Está dado de alta en el Registro de operadores intracomunitarios, desde: 02/08/2013

Regímenes aplicables Fecha
- General 22/08/2008

IMPUESTO SOBRE SOCIEDADES
- Fecha de cierre del próximo ejercicio económico: 31/12

ACTIVIDADES ECONÓMICAS

ACTIVIDAD nº: 01

Descripción: SERVICIOS FINANCIEROS Y CONTABLES                           Grupo o epígrafe/sección IAE: 842  
Tipo de actividad: EMPRESARIAL Código de actividad:    Fecha de alta: 22/08/2008

La actividad se desarrolla en local determinado (locales directamente afectos a la actividad)

Local 1
- CL PONTEVEDRA 4 Piso 3

- 36201 VIGO(PONTEVEDRA)

Local 2
- CL PONTEVEDRA 4 Piso 3

- 36201 VIGO(PONTEVEDRA)

OBLIGACIONES PERIÓDICAS

MODELO PERIODICIDAD
IRPF RETENCION TRABAJO PERSONAL         TRIMESTRAL
IMPUESTO DE SOCIEDADES                  ANUAL
IMPUESTO SOBRE EL VALOR AÑADIDO         TRIMESTRAL

 

Y para que conste, a petición del interesado y a efectos de lo dispuesto en el Artículo 2.5 del Reglamento
general de las actuaciones y los procedimientos de gestión e inspección tributaria y de desarrollo de las
normas comunes de los procedimientos de aplicación de los tributos, aprobado por el Real Decreto
1065/2007, de 27 de julio, se expide la presente certificación.

Redacted
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NIF: Nº DE REFERENCIA: 20153395113 PÁGINA:  3

Delegación Especial de GALICIA

La presente certificación será válida y surtirá efectos mientras no se modifiquen las circunstancias
determinantes de su contenido.

Documento firmado electrónicamente (R.D. 1671/2009) por la Agencia
Estatal de Administración Tributaria, con fecha 29 de Mayo de 2015.
Autenticidad verificable mediante Código Seguro Verificación
SWMNAUVXXZKRCUK7 en www.agenciatributaria.gob.es

Redacted
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Redacted

Redacted

Redacted

Redacted

Redacted

Redacted

Redacted
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Fecha de Emisión Actual: 27 Septiembre 2022 Aprobaciones Originales:
Fecha de Caducidad: 26 Septiembre 2025 ISO 9001 - 27 Mayo 2016 
Número de Certificado: 10464898

Certificado de Aprobación

Paul Graaf

________________________

Area Operations Manager, Europe

Emitido por: LRQA Limited
             

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA'. 
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or 
howsoever provided, unless that person has signed a contract with the relevant  LRQA entity for the provision of this information or advice and in that case any responsibility or 
liability is exclusively on the terms and conditions set out in that contract.
Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom 

Page 1 of 1

Certificamos que el Sistema de Gestión de :

VASCO GALLEGA SOCIEDAD DE 
CARTERA, S.L.
C/ Pontevedra 4 1º y 3º, 36201 Vigo, España

ha sido aprobado por LRQA de acuerdo con las siguientes normas:

ISO 9001:2015
Números de Aprobación: ISO 9001 – 0039865-008

Este certificado forma parte de la aprobación identificada con el número de aprobación: 0039865   

El alcance de esta aprobación es aplicable a:

Consignación y fletamento de buques, servicios de logística multimodal y de contenedores.
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Current issue date: 27 September 2022 Original approval(s):
Expiry date: 26 September 2025 ISO 9001 - 27 May 2016 
Certificate identity number: 10464899

Certificate of Approval

Paul Graaf

________________________

Area Operations Manager, Europe

Issued by: LRQA Limited
             

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA'. 
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or 
howsoever provided, unless that person has signed a contract with the relevant  LRQA entity for the provision of this information or advice and in that case any responsibility or 
liability is exclusively on the terms and conditions set out in that contract.
Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom 

Page 1 of 1

This is to certify that the Management System of:

VASCO GALLEGA SOCIEDAD DE 
CARTERA, S.L.
C/ Pontevedra 4 1º y 3º, 36201 Vigo, Spain

has been approved by LRQA to the following standards:

ISO 9001:2015
Approval number(s): ISO 9001 – 0039865-008

This certificate forms part of the approval identified by approval number: 0039865   

The scope of this approval is applicable to:

Ship Agency and Chartering, multimodal logistics services and freight forwarding.
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Fecha de Emisión Actual: 27 Septiembre 2022 Aprobaciones Originales:
Fecha de Caducidad: 26 Septiembre 2025 ISO 14001 - 27 Mayo 2016 
Número de Certificado: 10464914

Certificado de Aprobación

Paul Graaf

________________________

Area Operations Manager, Europe

Emitido por: LRQA Limited
             

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA'. 
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or 
howsoever provided, unless that person has signed a contract with the relevant  LRQA entity for the provision of this information or advice and in that case any responsibility or 
liability is exclusively on the terms and conditions set out in that contract.
Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom 

Page 1 of 1

Certificamos que el Sistema de Gestión de :

VASCO GALLEGA SOCIEDAD DE 
CARTERA, S.L.
C/ Pontevedra 4 1º y 3º, 36201 Vigo, España

ha sido aprobado por LRQA de acuerdo con las siguientes normas:

ISO 14001:2015
Números de Aprobación: ISO 14001 – 0039864-008

Este certificado forma parte de la aprobación identificada con el número de aprobación: 0039864   

El alcance de esta aprobación es aplicable a:

Consignación y fletamento de buques, servicios de logística multimodal y de contenedores.
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Current issue date: 27 September 2022 Original approval(s):
Expiry date: 26 September 2025 ISO 14001 - 27 May 2016 
Certificate identity number: 10464915

Certificate of Approval

Paul Graaf

________________________

Area Operations Manager, Europe

Issued by: LRQA Limited
             

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA'. 
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or 
howsoever provided, unless that person has signed a contract with the relevant  LRQA entity for the provision of this information or advice and in that case any responsibility or 
liability is exclusively on the terms and conditions set out in that contract.
Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom 

Page 1 of 1

This is to certify that the Management System of:

VASCO GALLEGA SOCIEDAD DE 
CARTERA, S.L.
C/ Pontevedra 4 1º y 3º, 36201 Vigo, Spain

has been approved by LRQA to the following standards:

ISO 14001:2015
Approval number(s): ISO 14001 – 0039864-008

This certificate forms part of the approval identified by approval number: 0039864   

The scope of this approval is applicable to:

Ship Agency and Chartering, multimodal logistics services and freight forwarding.
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Fecha de Emisión Actual: 27 Septiembre 2022 Aprobaciones Originales:
Fecha de Caducidad: 26 Septiembre 2025 ISO 45001 - 17 Mayo 2019 
Número de Certificado: 10466165

Certificado de Aprobación

Paul Graaf

________________________

Area Operations Manager, Europe

Emitido por: LRQA Limited
             

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA'. 
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or 
howsoever provided, unless that person has signed a contract with the relevant  LRQA entity for the provision of this information or advice and in that case any responsibility or 
liability is exclusively on the terms and conditions set out in that contract.
Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom 

Page 1 of 1

Certificamos que el Sistema de Gestión de :

VASCO GALLEGA SOCIEDAD DE 
CARTERA, S.L.
C/ Pontevedra 4 1º y 3º, 36201 Vigo, España

ha sido aprobado por LRQA de acuerdo con las siguientes normas:

ISO 45001:2018
Números de Aprobación: ISO 45001 – 0039866-008

Este certificado forma parte de la aprobación identificada con el número de aprobación: 0039866   

El alcance de esta aprobación es aplicable a:

Consignación y fletamento de buques, servicios de logística multimodal y de contenedores.
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Current issue date: 27 September 2022 Original approval(s):
Expiry date: 26 September 2025 ISO 45001 - 17 May 2019 
Certificate identity number: 10466166

Certificate of Approval

Paul Graaf

________________________

Area Operations Manager, Europe

Issued by: LRQA Limited
             

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA'. 
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or 
howsoever provided, unless that person has signed a contract with the relevant  LRQA entity for the provision of this information or advice and in that case any responsibility or 
liability is exclusively on the terms and conditions set out in that contract.
Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom 

Page 1 of 1

This is to certify that the Management System of:

VASCO GALLEGA SOCIEDAD DE 
CARTERA, S.L.
C/ Pontevedra 4 1º y 3º, 36201 Vigo, Spain

has been approved by LRQA to the following standards:

ISO 45001:2018
Approval number(s): ISO 45001 – 0039866-008

This certificate forms part of the approval identified by approval number: 0039866   

The scope of this approval is applicable to:

Ship Agency and Chartering, multimodal logistics services and freight forwarding.
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Vasco Gallega Sociedad de Cartera, S.L.

Residencial Monasterio
de Oia, S.A.

Back General 
Services, S.A.

MARE Iniciativas Empresariales, S.L.

100%

100%

Weld and Sail, S.L.

100%

100%

33,33%

17,64%
100%

Kaleido SCM, S.L. 

Kaleido Freight 
Services, S.L. 

Progeco Vigo, S.A.
Kaleido Freight

Services Brasil, LTDA

100%

99,9%

50%

Octomind, S.L.
13,36%

Romeu Portugal, Lda. 
8,80%

Kaleido Technology 
Solutions, S.L.

Green Ball External 
Services, LTDA (Portugal)

Kaleido Logistics 
Angola, LDA

Kaleido Logistics 
South Africa PTY, LTD 

Kaleido Logistics 
Maroc Sarlau

KFS Logistics Mexico 
RL DF CV

100%

100%

100%

100%

100%

100%

Kaleido Logistics Hong Kong

Red Ball Centros 
Logísticos, LTDA

KALEIDO LOGISTICS 
MOÇAMBIQUE SUL .

100%

100%

99,98%

100%

100%

Xoán Martínez Reboredo

Xosé Martínez Reboredo

Aldara Martínez Reboredo

Erea Martínez Reboredo

Sabela Martínez Reboredo

26,69%

26,69%

15,54%

15,54%

15,54%

Noatum Automotive
Vigo, S.L. 

25%

Kaleido Logistics, S.L. 

Estibadora Gallega, S.A.

CESA Alicante, S.A.

Romchart, S.A.

1

 Actividad inmobiliaria

 Actividad inmobiliaria 

logística

 Actividad complementaria 

a la logística

 Grupo de consolidación

■ Sociedad holding

■ Actividad consignataria

■ Actividad logística

 Actividad hotelera

 Actividad I+D

 Sociedades extranjeras

MARE Propiedades, S.L.
100%
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Vasco Gallega Sociedad de Cartera, S.L.
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Green Ball External 
Services, LTDA (Portugal)
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Kaleido Logistics 
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100%

100%

100%

100%

100%
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100%

100%

99,98%

100%

100%
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Xosé Martínez Reboredo

Aldara Martínez Reboredo

Erea Martínez Reboredo

Sabela Martínez Reboredo

26,69%

26,69%

15,54%

15,54%

15,54%

Noatum Automotive
Vigo, S.L. 

25%

Kaleido Logistics, S.L. 

Estibadora Gallega, S.A.

CESA Alicante, S.A.

Romchart, S.A.

1

 Actividad inmobiliaria

 Actividad inmobiliaria 

logística

 Actividad complementaria 

a la logística
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■ Actividad logística
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 Sociedades extranjeras
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a f auditors 

 
 
 
 
 

Auditor's report on abridged annual accounts issued by 
an independent auditor 

 
To the partners of Vasco Gallega Sociedad de Cartera, S.L., 

 
 
 

Opinion 
 

We have audited the abridged annual accounts of Vasco Gallega Sociedad de Cartera, S.L. (the Company), which 
comprise the balance sheet as of December 31, 2023, the profit and loss account, the statement of changes in 
equity and the notes to the financial statements (all of which are abridged) for the year then ended. 

 
In our opinion, the accompanying abridged financial statements give, in all material respects, a true and fair view 
of the Company's net worth and financial position as of December 31, 2023, and of its results for the year then 
ended, in accordance with the applicable financial reporting framework (identified in note 2 to the consolidated 
financial statements) and, in particular, with the accounting principles and criteria contained therein. 

 
 

Basis of the opinion 
 

We conducted our audit in accordance with Spanish auditing standards. Our responsibilities under those standards 
are described below in the Auditor's responsibilities in connection with the audit of the abridged financial statements 
in our report. 

We are independent of the Company in accordance with the ethical requirements, including those of 
independence, which are applicable to our audit of the abridged annual accounts in Spain as required by the 
regulations governing the auditing of accounts. In this sense, we have not provided services other than the auditing 
of accounts, nor have there been any situations or circumstances which, in accordance with the provisions of the 
aforementioned regulations, have affected the necessary independence in such a way that it has been 
compromised. 

 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 
 
 
 
 

 

 
www.auditoresdefinanzas.com 

Auditores de Finanzas Asociados, S.L.- CIF: B32116303. RM Ourense Tomo 151, Folio 88, Sheet OR-167' ROAC 
S0393 
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Parque San Lazaro,8 3° Izquierda 
32003 OURENSE 

 
Rúa Príncipe, 53, 3°. 
36202 VIGO (Pontevedra) 

 
Rúa Orense. 23 Entresuelo 
27004 LUGO 
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Audit highlights 

Key audit matters are those matters that, in our professional judgment, have been identified as the most 
significant risks of material misstatement in our audit of the abridged financial statements for the current period. 
These risks have been addressed in the context of our audit of the abridged financial statements as a whole, and in 
forming our opinion on them, and we do not express a separate opinion on those risks. 

 

 Related Parties and Participating 

Interests Description 

As indicated in notes 10, 11, 18 and 20 of the 
accompanying notes to the consolidated financial 
statements, the Company has recorded participations and 
has carried out during the year, in the course of its 
business, various transactions and maintains 
significant balances with group investees and related 
parties. 

 
Details of the linkages, as well as the balances and 
volume of transactions carried out during the year are 
provided in these notes. 

 
These transactions have been carried out at group level 
and correspond mainly to the provision and receipt 
of services. Within the group, the amounts invoiced 
between the parties have been calculated taking into 
account compliance with transfer pricing obligations in 
accordance with applicable tax legislation in 
Spain. 

 
Given the significance of the amounts of the transactions 
and balances and the linkage between the parties, we have 
considered this area as a relevant aspect in our audit. 

 
 
Procedures applied in the audit 

Our procedures consisted of determining the type 
of relationships identified by the Company, verifying 
the amounts of recorded interests in companies and 
balances, and ensuring that related party transactions 
were in compliance w i t h  applicable legislative 
requirements. 

We have analyzed and verified that the accounting 
criteria applied by the Company represent a 
reasonable application of the applicable regulatory 
financial reporting framework, as well as the 
adequacy of the impairment analysis performed by 
the Company. 

Additionally, we have assessed that the disclosures 
included in notes 10, 11, 18 and 20 of the 
accompanying notes to the financial statements in 
relation to this aspect are appropriate to those 
required by the applicable accounting and tax 
regulations. 

 
 
 

 

Responsibility of the Sole Director in relation to the abridged annual accounts 

The Sole Director is responsible for the preparation of the accompanying abridged financial statements, so that they 
present fairly the Company's net worth, financial position and results of operations, in accordance with the 
regulatory financial reporting framework applicable to the Company in Spain, and for such internal control as 
he/she determines is necessary to enable the preparation of abridged financial statements that are free from material 
misstatement, whether due to fraud or error. 

 
In preparing the abridged financial statements, the Sole Director is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as appropriate, matters related to going concern and using the going 
concern basis of accounting unless the Sole Director intends to liquidate the Company or to cease operations, 

there is no realistic alternative. 
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Auditor's responsibilities in connection with the audit of abridged financial statements 

Our objectives are to obtain reasonable assurance about whether the abridged financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. 

Reasonable assurance is a high degree of assurance, but it does not guarantee that an audit performed in accordance 
with the regulations governing the audit activity in force in Spain will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions that users make on the basis of the abridged financial 
statements. 

 
A more detailed description of our responsibilities for the audit of the abridged financial statements is included in 
Appendix I to this auditor's report. This description on page 4 is an integral part of our auditor's report. 

 
 

 
 
 

Auditores de Finanzas Asociados, S.L. 
Registered in the R.O.A.C. No. S0393 

c:-:39{ 
Angel Pascual Rubín 
Registered in the R.O.A.C. No. 15758 

 
Vigo (Pontevedra), June 28th, 2024 
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Annex I of our Audit Report 

In addition to what is included in our auditor's report, in this Appendix we include our responsibilities regarding the audit 
of the abridged annual accounts. 

 

Auditor's responsibilities in connection with the audit of abridged financial statements 

As part of an audit in accordance with the regulations governing the audit activity in Spain, we apply our professional 
judgment and maintain an attitude of professional skepticism throughout the audit. Also: 

 
• Identify and assess the risks of material misstatement of the abridged financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement due 
to fraud is higher than for a material misstatement due to error, as fraud may involve collusion, forgery, intentional 
omissions, deliberate misstatements, intentional misrepresentations, or the circumvention of internal control. 

 
• We obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
entity's internal control. 

 
• We assessed the appropriateness of the accounting policies applied and the reasonableness of accounting estimates 

and related disclosures made by the Sole Administrator. 
 

• Conclude on the appropriateness of the Sole Administrator's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether or not a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the abridged financial statements or, if such disclosures are inadequate, to express a modified 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit report.However, 
future events or conditions may be the cause of the Company ceasing to be a going concern. 

 
• We assessed the overall presentation, structure and content of the abridged annual accounts, including the 

disclosures, and whether the abridged annual accounts represent the underlying transactions and events in a manner 
that achieves a true and fair view. 

 
 

We communicated with the entity's Sole Administrator regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, as well as any significant deficiencies in internal control that we identified 
during the course of the audit. 

 
Among the significant risks that have been reported to the Company's Sole Director, we have identified those 
that have been most significant in the audit of the abridged financial statements for the current period and which 
are, consequently, the risks considered to be the most significant. 

 
We describe these risks in our audit report unless legal or regulatory provisions prohibit public disclosure. 
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VASCO GALLEGA HOLDING COMPANY, S.L. 

Abbreviated balance sheet as of 

December 31, 2023 and 2022 

Adf - ROAC: S0393 

"AUDITED". 

 

 

 
 

(Expressed in euros) 
 
 
 
 
 

 
 Note 31.12.2023 31.12.2 0 2 2   

 
 

l. Intangible assets 5 46.143,16 I 10.977,41 
Il. Property, plant and equipment 6 843.027,58 865.329,87 

111. Investments in group and associated companies a 10, 11 y 19 21,634,227, I O 21,887,516.64 
long term 

v. Long-term financial investments 11 30.036,90 29.476,90 
VI. Deferred tax assets 18 348.429,89 329.603,18 

 
A. Total non-current assets  22.901.864,63 23.222.904,00 

 
111. Trade and other receivables 

Customers for sales and services 11, 12, 19 1.449.942,21 1,211,663.36 
services 
Other debtors 11, 12, 18 1.142,35 1.142,35 

IV.  Short-term investments in group and associated companies 11,12 y 19 4.491.115,48
 5,150,679.07 

short term 

v. Short-term financial investments 11 y 12  1.553.062,63 
VI. Short-term accruals  13.974,13 12.151,61 
VII. Cash and cash equivalents    

Treasury 13  60.705,21 244.939,56 

B. Total current assets 
 

 6.016.879,38 8.173.638,58 

 
Total assets 

 
28.918. 744,01 

 
31.396.542,58 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
In Vigo, March 30, 2024 

 

 
 
 

 
The accompanying notes are an integral part of the financial statements for the year 2023. 

 

Represented by Mr. Xo- 
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VASCO GALLEGA HOLDING COMPANY, S.L. 

Abbreviated Balance Sheet as of 

December 31, 2023 and 2022 

Adf - ROAC: S0393 

"AUDITED". 

 

 

 
(Expressed in euros) 

Note 31.12.2023 31.12.2022 

A. I. Shareholders' equity 
l. Capital 

1. Deeded capital 14 1.998.440,00 1.998.440,00 

11. Additional paid-in capital  6.331.350,76 6.331.350,76 

III. Reserves    

1. Legal and statutory 14 399.688,00 399.688,00 
2. Other reserves  211.843,14 211.843,14 

IV. (Treasury stock and equity interests) 
14 0,00 O.DO 

V. Results of prior years 14 (746.635,76) (636.855, 95) 
VII. Profit for the year 3 y 18 223.136,09 (109.779,81) 
VIII. Interim dividend 3, 14 y 17 0,00 0,00 

A.3. Grants, donations and other legacies received 15 4.426,59 4.614,39 

 
A. Total equity 8.422.248,82  8.199.300,53 

 
11. Long-term debt  

 1. Payable to credit institutions 16 y 17 1.175.365.49 1.929.410,09 
 3. Other financial liabilities 16 y 17 81.003,56 113.407,56 
IIT. Long-term debt with group companies and 
associations 

16,17 y 19 10.181.655,81 10.000.000,00 

IV. Deferred tax liabilities 18 1.465, 17 1.538,13 
 

B. Total non-cash liabilities 

 
111. Short-term debts 

,03 12.044.355,78 

2. Debts with credit institutions 16 y 17 965.304,18 2.385.688,36 
5. Other financial liabilities 16 y 17 2.251,37 1.156.987,58 

IV. Payable to group and associated companies 16, 17 y 19 7.749.442,42 7.417.458,57 
V. Trade and other accounts payable    

pay 
1. Suppliers 

 
16, 17 y 19 

 
109.676,08 

 
21.419,57 

4. Others 16, 17 y 18 230.331,11 171.332,19 

VI. Short-term accruals 

 
C. Total liabilities with-

liabilities Total shareholders' 

equity and liabilities 

 

 
In Vigo, on March 30, 2024 Sole 

Administrator, 

Mare Iniciativas Empresariales, S.L.  

 
Rep=c,u,d, prn- D. Xofo M,rtio1/ 

 0,00 0,00 

 
9,057,005i.!i_ 11,152,886.27
 11.152.886,27 

 

28.918.744,01 31.396.5_42,58 
 

 
 
 
 
 
 

The accompanying notes are an integral part of the financial statements for the year 2023. 
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VASCO GALLEGA HOLDING COMPANY, S.L. 

Abbreviated Profit and Loss Account at 

December 31, 2023 and 2022 

Adf - ROAC: S0393 

"AUDITED". 

 

 

 
(Expressed in euros) 

 

 
Note 31.12.2023 31.12.2022 

 
1. 

 
Net sales 

 

 
20 

 
3.197.981,94 

 
1.909.695,87 

2. Procurement    

5. Other operating income 20 373.020,87 303.038,05 

6. Personnel expenses 20 (879.74631) (747.567,99) 

7. Other operating expenses 20 (2.389.189.25) (1.541.445,70) 

8. Depreciation of fixed assets Sy6 (112.936,48) (132.837,38) 

9. Allocation of grants for non-financial fixed assets IS 
and others 

260,76 260.76 

12. Other results  (3.258,48)  

A.  Operating income (loss) 
 

186.133,05 (208.856,39) 

 
15. Exchange rate differences 

 
 

(15,19) 
 

19,42 

 
B. Financial result 

 
 

(15,19) 
 

19,42 

 
C. Income before taxes 

 
18 

 
186.117,86 

 
(208.836,97) 

 
17. Taxes on income for the year 

 
18 

 
37.018,23 

 
99.057,16 

 
D. Result for the year 3 y 18  223.136,09 (109.779,81)   

 
 
 
 
 
 
 
 
 
 
 
 
 
 

In Vigo, on March 30, 2024 Sole 

Administrator, 

 

 
 
 
 
 
 
 

The accompanying notes are an integral part of the financial statements for the year 2023. 
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VASCO GALLEGA HOLDING COMPANY, S.L. 

Abbreviated Statement of Changes in Stockholders' 

Equity for the years ended December 31, 2008 and 2008 

Adf - ROAC: S0393 

"AUDITED". 

 

 

December 31, 2023 and 2022 

A) Statement of recognized income and 

expense (Expressed in euros) 

 
 Note 2023  2022 

 
Profit and loss account result 

 
 
Income and expenses recognized directly in shareholders' equity 

 
3 y 18 

 
223.136,09 

 
 
( 109.779,81J 

Grants, donations and bequests Tax effect 

 
Total income and expenses charged directly to shareholders' equity 

 
Transfers to the income statement 

 

Capital subsidies 15 (260.76) (260,76) 

Tax effect 15 72,96 72,96 

 
Total transfers to the profit and loss account 

 

 
( 187,80) 

 

 
(187.80) 

 
Total recognized revenues and expenses 

 

 
222.948,29 

 

 
(109.967,61) 

 
 
 
 
 
 
 
 
 
 
 
 

In Vigo, on March 30, 2024 Sole 

Administrator, 

 
Mare Iniciativas Empresariales, S.L 

Represented by Mr. Xoán Martí 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of the financial statements for the year 2023. 
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VASCO GALLEGA HOLDING COMPANY. S.L. 

Abbreviated Statement of Changes in Stockholders' 

Equity for the years ended December 31, 2023 and 

2022 

B) Abbreviated Statement of Changes in Total Stockholders' 

Equity (Expressed in euros) 

 

Actions and Results 
Capital Premium on Reserves Negative equity of Income from Written Dividend  issue

   in equity year  fiscal year  on 
account 

own previous 

Grants, 
donations and 

legacies 
received 

 
 

Total 

 
  

I 
 

Balance as of December 31, 2021 1.998.440,00  6.331.350,76  611.531,14  (636.855,95)  4.802,19  8.309.268,14 

 
Recognized revenues and expenses 
Transactions with own shares or participations 

       
 

( 109.779,81) 

 
 

( 187,80) 

 
 

(109.967.61) 

Other changes in shareholders' equity      (636.855,95)  636.855,95     

 
Balance as of December 31, 2022 

 
1.998.440,00 

 
 

6.331.350,76 

 
 

611.531,14 
 

(636.855,95) 

 
 

(109.779,81) 

 
 

4.614,39 

 
 

8.199.300,53 

 
Recognized revenues and expenses 
Transactions with own shares or participations 

       
 

223.136,09 

 
 

(187,80) 

 
 

222.948,29 

Other changes in shareholders' equity      (109.779,81)  109.779,81     

 
Balance as of December 31, 2023 

 
1.998.440,00 

 
 

6.331.350,76 

 
 

611.531, 14 
 

(746.635,76) 

 
 

223.136,09 

 
 

4.426,59 

 
 

8.422.248,82 

 
In Vigo, on March 30, 2024 Sole 

Administrator, 

 

 
 

o.. ' 

Mare Iniciativas Empresariales, S.L. 

Represented by D. Xoán Martinez 
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VASCO GALLEGA HOLDING COMPANY, S.L. 

Abbreviated Notes to the Financial 

Statements December 31, 2023 

 
(l) Nature and Activities of the Company 

Vasco Gallega Sociedad Cartera, S.L. hereinafter "the Company" was incorporated following the resolution of the 
General Shareholders' Meeting of Vasco Gallega de Consignaciones, S.A., in which it was agreed to carry out a 
total spin-off operation, through the dissolution without liquidation of its assets. which was acquired by the newly 
created companies Vasco Gallega Sociedad Cartera, S.L., Vasco Gallega Logística, S.L.U. and Vasco Gallega 
de Consignaciones, S.L.U. 

The aforementioned spin-off agreement and incorporation of new companies was notarized on July 18, 2008, and 
registered in the Pontevedra Mercantile Registry on August 22, 2008. 

The corporate purpose is constituted by the performance of the following activities: 

Acquisition and disposal of shares and participations representing the capital stock of any type of company, 
including those of identical or analogous corporate purpose by means of their subscription or assumption in the 
incorporation or capital increase of companies, as well as the administration and management of their 
ownership. 

Finance investees, within the limits established for credit institutions and financial credit institutions by Law 
3/1994 of April 14, 1994, adapting the Second Banking Coordination Directive. 

To provide all the management support services that the investee companies require for the proper management 
and administration of their own business, either through the Company's personnel or third parties. 

The leasing and sale of all kinds of buildings, housing and commercial premises, industrial warehouses, the 
purchase and sale of all kinds of properties and other activities directly or indirectly related to the same. 

All kinds of activities related to real estate, purchase and sale of properties, plots, premises and an-endamientos 
of the same. Promotion and construction of housing and industrial buildings. 

The activities included in the corporate purpose may be carried out, in whole or in part, directly or indirectly, 
through the ownership of shares or stakes in companies with an identical or similar purpose. 

The company's current activity coincides with its corporate purpose. 

The Company belongs to the group of companies MARE INICIATIVAS EMPRESARIALES, S.L. and subsidiaries, 
with Vasco Gallega Sociedad Cartera, S.L. as the direct parent company and MARE INICIATIVAS 
EMPRESARIALES, S.L. as the ultimate parent company, as a result of the spin-off formalized on December 28, 
2023 (ZENITRAN 2000 INVEST, S.L. in 2022). The registered office of these companies is in Vigo and the 
consolidated financial statements are filed with the Pontevedra Mercantile Registry. The last consolidated 
financial statements prepared and filed were those for the year ended December 31, 2022, corresponding to 
ZENITRAN 2000 INVEST, S.L. and Subsidiaries (prior to the aforementioned spin-off). 

 
 

 
fí 

The accompanying notes are an integral part of the financial statements for the year 2023. 
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VASCO GALLEGA HOLDING COMPANY, S.L. 

Abridged Notes to the Financial Statements 

December 31, 2023 

Adf - ROAC: S0393 

"AUDITED". 

 

 

 

 
(2) Basis of presentation 

a. Faithful image 

These financial statements have been prepared by the Company's directors from the accounting records of Vasco 
Gallega Sociedad de Cartera, S.L. and have been prepared i n  accordance w i t h  current mercantile legislation 
and the standards established in the Spanish National Chart of Accounts in order to present fairly the Company's 
net worth and financial position as of December 31, 2023 and the results of its operations and changes in equity 
for the year then ended. 

 

 
There are no exceptional reasons why, in order to show a true and fair view, statutory accounting provisions have 

not been applied. 

The Company's directors believe that the financial statements for 2023, which have been prepared, will be 
approved without any changes. The Annual Accounts for the previous year were approved by the General 
Shareholders' Meeting on June 30, 2023. 

b. Comparison of information 

These financial statements present, for comparative purposes, with each of the items of the balance sheet, income 
statement, statement of changes in shareholders' equity and notes to the financial statements, in addition to 
the figures for fiscal year 2023, the figures for the previous year. 

c. Functional and presentation currency 

These financial statements are presented in euros, which is the Company's functional and presentation currency. 

d. Critical aspects of the valuation and estimation of relevant uncertainties and judgments in the application of 
accounting policies 

The Company has prepared the financial statements for the year 2023 under the going concern principle, without 
any significant risk that could result in significant changes in the value of assets or liabilities in the following 
year, and there is no risk of continuity in its activity. 

The preparation of the financial statements requires management to make significant accounting estimates, 
judgments, estimates and assumptions that could affect the accounting policies adopted and the reported 
amounts of assets, liabilities, income, expenses and related disclosures. The estimates and assumptions made 
are based, among others, on historical experience or other facts considered reasonable considering the 
circumstances at the closing date, the result of which represents the basis of judgment on the book value of 
assets and liabilities not immediately determinable. Basically these estimates relate to: 

o The useful lives of property, plant and equipment and intangible assets (Notes 4.b and 4.c). 

o The evaluation of possible impairment losses on certain assets (Note 10 and 12). 
o  The probability of occurrence and the amount of undetermined or contingent liabilities (Note 

19). 

Actual results could differ from those estimated. These estimates and judgments are continually evaluated. 

Certain accounting estimates are considered significant if the nature of the estimates and assumptions is material 
and if the impact on the financial position or operating performance is material. 

 
Although these estimates were made o n  t h e  basis o f  the best information available on the events 

analyzed at the date of preparation of these financial statements, it is possible that events that may occur in the 
future may make it necessary t o  modify these estimates (upwards or downwards) in future years, which would 
be done prospectively, recognizing the effects of the change in estimate in the corresponding future income 
statements. 

 

The accompanying notes are an integral part of the financial statements for the year 2023. 
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e. Items collected under various line items 

There are no assets and liabilities recorded in two or more balance sheet items. 

f. Changes in accounting criteria 

No adjustments have been made during the year to the 2023 Financial Statements due to changes in accounting 
criteria. 

g. Correction of errors 

The Annual Accounts for fiscal year 2023 do not include adjustments made as a result of errors detected during 
the year. 

h. Relative Importance 

In determining the information to be disclosed in this report on the various items of financial effects or other 
matters, the Company, in accordance with the Conceptual Framework of the Spanish National Chart of 
Accounts, has taken into account materiality in relation to the financial statements for the year 2023. 

(3) Distribution of Results 

The application of the 2022 result, approved by the General Shareholders' Meeting on June 30, 2023, was as 
follows: 

 
Euros 

 
Basis of allocation 

 
Loss for the year (109.779,81) 

 
Distribution 

 
Negative results from previous years ( 109.779,81) 

 
 
 

The proposed distribution of the profit for the year 2023 to be presented to the General Shareholders' Meeting is as 
follows: 

Euros 

Basis of distribution 

Profit for the year 

 

 
223.136,09 

Distribution 

 
Voluntary reserves 

 
 

 
223.136,09 

 
At December 31, 2023, the amount of non-distributable reserves corresponds to the legal reserve of 399,688.00 euros 

and the reserves for amortized capital of 241,960.00 euros. As of December 31, 2022, the amount of these reserves 
corresponds to the legal reserve in the amount of 399,688.00 euros and the reserve for amortized capital in the 
amount of 241,960.00 euros (See note 14). 

The Company is obliged to allocate 10% of the profits for the year to the legal reserve, until it reaches at least 20% 
of the capital stock. This reserve, until it exceeds the limit of 20% of capital stock, may not be distributed to the 
partners/shareholders. At the end of fiscal years 2023 and 2022, this reserve was fully funded. Once the provisions 
stipulated by law or the bylaws have been covered, dividends may only be distributed out of the profit for the 
year, or out of unrestricted reserves, if the value of the net assets is not or, as a result of the distribution, is not 
less than the share capital. For these purposes, profits charged directly to equity may not be distributed, either 
directly or indirectly. 

 
The accompanying notes to the financial statements are part of the financial statements for the year 2023. 
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If there are losses from previous years that make the value of the net worth of the company lower than the 
amount of the capital stock, the profit will be used to offset these losses. 

The Company has complied with all the restrictions imposed by the Capital Companies Law for the distribution of 
dividends, especially those established in art. 273 TRLSC. 

Recording and Valuation Standards 

(a) Intangible assets 

Intangible assets are initially valued at cost, either acquisition price or production cost. The cost of intangible 
assets acquired through business combinations is their fair value at the acquisition date. 

After initial recognition, intangible assets are valued at cost, less accumulated amortization and, if applicable, 
the accumulated amount of impairment losses recorded. 

Intangible assets are assets with finite useful lives and are therefore amortized systematically on the basis of their 
estimated useful lives and residual values. The amortization methods and periods applied are reviewed at 
each year-end and, if necessary, adjusted prospectively. At least at year-end, the existence of signs of 
impairment is assessed, in which case t h e  recoverable amounts are estimated and the appropriate valuation 
adjustments are made. 

The Company recognizes for accounting purposes any loss that may have occurred in the recorded value of these 
assets due to their impairment, using as a balancing entry the "Net impairment losses" caption in the statement 
of income. The criteria for recognizing impairment losses on these assets and, if applicable, the impact of 
impairment losses recorded in prior years are similar to those applied to property, plant and equipment and 
are explained below. In the current year, no net impairment losses were recognized for intangible assets. 

When the useful life of these assets cannot be reliably estimated, they are amortized over a period of ten years, 
without prejudice to the periods established in the specific notes on intangible assets. 

The Company includes in the cost of intangible assets that require more than one year to be ready for use, 
exploitation or sale, the financial expenses related to specific or generic financing, directly attributable to the 
acquisition, construction or production. 

(i) I11{or111atic applications 

Acquired software is recognized to the extent that it meets the conditions set forth for development costs. 
Software maintenance costs are expensed as incurred. 

(ii) Subsequent costs 

Subsequent costs incurred on intangible assets are expensed unless they increase t h e  expected future 
economic benefits of the assets. 

(iii) Useful life v Depreciation 

Intangible assets are amortized by distributing the depreciable amount on a  systematic basis over their 
useful lives by a p p l y i n g  the following criteria: 

 

Amortization 
method 

 
Computer applications Linear 

Years of 
estimated 
useful life 

 

 
3 - 6,25 

 
For these purposes, the depreciable amount is understood to be the acquisition cost less, if applicable, its 

residual value. 

The Company reviews the residual value, useful life and amortization method of intangible assets at the 
end of each year. Changes in the initially established criteria are recognized as a change in estimate. 

 
 

 
The accompanying notes to the financial statements are part of the annual accounts for the year 2023. 
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(b) Property, plant and equipment 

It is valued at acquisition price or production cost, which includes, in addition to the tax invoiced after deducting 
any discounts or rebates, all additional and directly related expenses incurred until it is put into operation, 
such as site clearance and demolition costs, transportation, insurance, installation, assembly and other 
similar expenses. The Company includes in the cost of property, plant and equipment that requires a period 
of more than one year to be ready for use, operation or sale, the financial expenses related to specific or 
generic financing, directly attributable to the acquisition, construction or production. The value of property, 
plant and equipment also includes the initial estimate of the present value of the obligations assumed as a 
result of dismantling or retirement and other obligations associated with the asset, such as rehabilitation 
costs, when these obligations give rise to the recording of provisions. As well as the best estimate of the 
present value of the contingent amount, however, contingent payments that depend on magnitudes related 
to the development of the activity are recorded as an expense in the profit and loss account as they are 
incurred. 

Amounts delivered on account of purchases of property, plant and equipment are recorded as assets and the 
adjustments arising from the restatement of the value of the asset associated with the advance give rise to 
the recognition of finance income, as accrued. For this purpose, the supplier's incremental interest rate 
existing at the initial moment is used, i.e. the interest rate at which the supplier could be financed under 
conditions equivalent to those resulting from the amount received, which will not be subject to change in 
subsequent years. In the case of advances maturing in less than one year and the financial effect of which 
is not significant, no discounting is required. 

After initial recognition, the reversal of the financial discount associated with the provision is recorded in the 
income statement and the value of the liability is adjusted in accordance with the interest rate applied at 
initial recognition, or at the date of the last review. The initial valuation of property, plant and equipment 
may be altered by changes in accounting estimates that modify the amount of t he  provision associated 
with the dismantling and restoration costs, once the unwinding of the discount has been recognized, and 
which may be due to: 

o  A change in the timing or amount of cash flows estimated to settle the obligation associated with the 
decommissioning or rehabilitation. 

o  The discount rate used by the Company to determine the present value of the provision which, in principle, 
is the risk-free interest rate, unless the risk associated with the fulfillment of the obligation was not taken 
into account when estimating the cash flows. 

An impairment loss is recognized for an item of property, plant and equipment when its carrying amount exceeds 
its recoverable amount, which is the higher of its fair value less costs to sell and its value in use. 

Expenses incurred during the year in connection with construction work carried out by the Company are charged 
to the appropriate expense accounts. The costs of expansion or improvement leading to an increase in 
production capacity or to a lengthening of the useful lives of the assets are included in the assets as an 
increase in their value. Property, plant and equipment in progress accounts are charged for the amount of 
such costs, with a credit to the income item that includes the work performed by the Company for itself. 

Depreciation of property, plant and equipment is provided on a straight-line basis over their estimated 
useful lives from the time they are available for use, with an estimated residual value of zero, based on the 
following years of useful life: 

 
 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes form part of the financial statements for 2023. 
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Method of Years of useful 

life  estimated  

 
Constructions Linear 50,00 - 100,00 

Technical installations Linear 8.33 -33,33 

Other facilities, tools and furniture Linear 10- 33,33 

Information processing equipment Linear 4 

Transport elements Linear 6,25 - 1 O 
 
 
 

The Company reviews the residual value, useful life and depreciation method of property, plant and 
equipment at the end of each year. Changes in the initially established criteria are recognized as a 
change in estimate. 

Leases are classified a s  finance leases whenever it is inferred from the terms of the lease that 
substantially all the risks and rewards incidental to ownership of the leased asset are transferred to 
the lessee. Other leases are classified as operating leases. 

Current legislation establishes that the cost of leased assets will be recorded in the balance sheet 
according to the nature of the leased asset and, simultaneously, a liability for the same amount. This 
amount will be the lower of the fair value of the leased asset and the present value at the beginning 
of the lease of the minimum amounts agreed, including the purchase option, when there are no 
reasonable doubts as to its exercise. Contingent rent, the cost of services and taxes payable by the 
lessor are not included in the calculation. 

In financial leases, the asset is recorded in accordance with its nature, and a financial liability for the 
same amount, which is the lower of the fair value of the leased asset and the present value at the 
beginning of the lease of the agreed minimum payments. Interest is recognized directly as an expense 
as the corresponding installments are paid. 

Assets recorded for this type of transactions are depreciated using criteria similar to those applied to 
property, plant and equipment as a whole, based on their nature. 

The Company assesses at least at the end of each reporting period whether there is any indication of 
impairment losses on its property, plant and equipment that would reduce the recoverable amount of 
such assets to an amount lower than their carrying amount. If any such indication exists, the 
recoverable amount of the asset is estimated in order to determine the extent of any impairment loss. 
If the asset does not generate cash flows that are independent from other assets or groups of assets, 
the Company estimates the recoverable amount of the cash-generating unit (CGU) to which the asset 
belongs. 

The recoverable amount of assets is the higher of their fair value less costs to sell and their value in use. 
The value in use is determined on the basis of the expected future cash flows to be derived from the 
use of the asset, expectations about possible variations in the amount or timing of the cash flows, the 
time value of money, the price to be paid for bearing the uncertainty related to the asset and other 
factors that market participants would consider in the valuation of future cash flows related to the 
asset. 

In the event that the estimated recoverable amount is lower than the net book value of the asset, the 
corresponding impairment loss is charged to the income statement, reducing the carrying amount of 
the asset to its recoverable amount. 

Once the impairment loss or reversal of impairment has been recognized, the depreciation for subsequent 
years is adjusted to the new carrying amount. 

 
 

 
The accompanying notes form part of the financial statements for 2023. 
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Notwithstanding the foregoing, if the specific circumstances of the assets reveal an irreversible loss, this 

is recognized directly in losses from fixed assets in the income statement. 

In 2022 the Company has not recorded any impairment losses on property, plant and equipment. 

(c) Financial assets and liabilities 

The Company has recorded under financial instruments those contracts that give rise to a financial asset 
in one company and, simultaneously, to a financial liability or equity instrument in another company. 
Therefore, this standard applies to the following financial instruments: 

a) Financial assets: 

- Cash and cash equivalents. 

- Trade receivables: trade accounts receivable and sundry accounts receivable 

-  Loans to third parties: such as loans and financial credits granted, including those arising from 
the sale of non-current assets; 

- Debt securities of other companies acquired: such as debentures, bonds and promissory notes; 

Equity instruments of other companies acquired: shares, units in collective investment schemes 
and other equity instruments 

- Derivatives with favorable valuation for the company: including futures, options, financial 
futures and forward foreign currency purchase and sale; and 

- Other financial assets: such as deposits in credit institutions, advances and loans to personnel, 
guarantees and deposits made, dividends receivable and disbursements required on own equity 
instruments. 

b) Financial liabilities: 

- Trade accounts payable: suppliers and sundry creditors; 

- Debts with credit institutions; 

- Debentures and other marketable securities issued: such as bonds and notes; 

- Derivatives with unfavorable valuation for the company: including futures, options, swaps and 
forward foreign currency purchase and sale; 

- Debts with special characteristics, and 

-  Other financial liabilities: debts with third parties, such as loans and financial credits received 
from persons or companies other than credit institutions, including those arising from the 
purchase of non-current assets. guarantees and deposits received and disbursements required by 
third parties on participations. 

c)  Own equity instruments: all financial instruments included in shareholders' equity, such as 
common shares issued. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes are an integral part of the financial statements for the year 2023. 
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Long-term and short-term financial investments 

Financial Assets at Amortized Cost. 

A financial asset is included in this category, even when it is admitted to trading on an organized 
market, if the company holds the investment with the objective of receiving the cash flows derived 
from the execution of the contract, and the contractual conditions of the financial asset give rise, on 
specified dates, to cash flows that are solely collections of principal and interest on the principal 
amount outstanding. Contractual cash flows that are solely collections of principal and interest on the 
principal amount outstanding are inherent to an agreement that is in the nature of an ordinary or 
common loan, regardless of whether the transaction is agreed at a zero or below-market interest rate. 
In general, this category includes trade receivables (financial assets arising from the sale of goods 
and the rendering of services in connection with the company's business transactions with deferred 
payment), and non-trade receivables (financial assets which, not being equity instruments or 
derivatives, do not have a commercial origin and whose collections are of a determined or 
determinable amount, arising from loan or credit transactions granted by the company). In other 
words, this category includes loans and accounts receivable, as well as those debt securities with a 
fixed maturity date, collections of a determined or determinable amount, which are traded in an active 
market and which the Company intends and has the capacity to hold until maturity. 

- Initial valuation: They are initially valued at fair value plus directly attributable transaction costs. 
However, trade receivables maturing in less than one year and which do not have an explicit 
contractual interest rate, as well as receivables from personnel, dividends receivable and 
disbursements required on equity instruments, the amount of which is expected to be received in the 
short term, may be valued at their nominal value when the effect of not discounting cash flows is not 
significant. 

Subsequent measurement: at amortized cost and accrued interest is recognized in the income 
statement using the effective interest rate method. 

However, loans maturing in less than one year which, in accordance with the provisions of the 
preceding paragraph, are initially valued at their face value, will continue to be valued at their face 
value, unless they are impaired. 

When the contractual cash flows of a financial asset change due to the issuer's financial difficulties, 
the company shall analyze whether an impairment loss should be recognized. 

Impairment: The Company records impairment losses for the difference between the recoverable 
amount of accounts receivable and the carrying amount at which they are recorded. 

At least at each year-end, the necessary valuation adjustments are made whenever there is objective 
evidence that the value of a financial asset included in this category, or of a group of financial assets 
with similar risk characteristics valued collectively, is impaired as a result of one or more events 
occurring after its initial recognition that cause a reduction or delay in the estimated future cash flows, 
which may be caused by the debtor's insolvency. 

The impairment loss on these financial assets is the difference between their carrying amount and the 
present value of future cash flows, including, if applicable, those from the execution of real and 
personal guarantees, estimated to be generated, discounted at the effective interest rate calculated at 
the time of initial recognition. 

Impairment losses, as well as their reversal when the amount of such loss decreases due to a subsequent 
event, are recognized as an expense or income, respectively, in the income statement. The reversal 
of impairment is limited to the carrying amount of the asset that would have been recognized at the 
date of reversal had no impairment loss been recognized. 
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- Financial assets at fair value through profit or loss 

All financial assets are included in this category, unless they should be classified in any of the other 
categories. Financial assets held for trading must be included in this category. 

For equity instruments that are neither held for trading nor measured at cost, the Company may make 
an irrevocable election at initial recognition to present subsequent changes in fair value directly in 
equity. 

In any case, the company may, at initial recognition, irrevocably designate a financial asset as 
measured at fair value through profit or loss if doing so eliminates or significantly reduces a valuation 
inconsistency or asymmetry. 

-  Initial valuation: They are valued at fair value. Transaction costs directly attributable to them are 
recognized in the income statement for the year. 

- Subsequent valuation: Fair value through profit or loss. 

- Impairment: They are not impaired since they are at all times valued at fair value, and changes in 
value are charged to income for the year. 

Financial assets at cost. 

This category includes, among others, investments in the equity of group companies, jointly 
controlled entities and associates, as well as other investments in equity instruments whose fair value 
cannot be determined by reference to a quoted price in an active market for an identical instrument, 
or a reliable estimate thereof cannot be obtained. 

Also included in this category are participating loans whose interest is contingent and any other 
financial asset that should initially be classified in the fair value portfolio with changes in the profit 
and loss account when it is not possible to obtain a reliable estimate of its fair value. 

Initial valuation: They are valued at cost, which is equal to the fair value of the consideration 
given plus directly attributable transaction costs. 

Subsequent valuation: The equity instruments included in this category are valued at cost, 
less, if applicable, the accumulated amount of valuation adjustments for impairment. 

Impairment: At least at year-end, the necessary valuation adjustments are made whenever 
there is objective evidence that the carrying amount of an investment is not recoverable. The 
Company records the corresponding impairment losses for the difference between the book value and 
the recoverable amount, understood as the higher of fair value less costs to sell and the present value 
of the future cash flows derived from the investment, which in the case of equity instruments are 
calculated, either by estimating those expected to be received as a result of the distribution of 
dividends by the investee and the disposal or derecognition of the investment in the investee, or b y  
e s t i m a t i n g  its share of the cash flows expected to be generated by the investee, both from its 
ordinary activities and from its disposal or derecognition. 

Unless there is better evidence of the recoverable amount of investments in equity instruments, the 
estimate of the impairment loss on this type of asset is calculated on the basis of the equity of the 
investee and the unrealized gains existing at the valuation date, net of the tax effect. In determining 
this value, and provided that the investee has in turn invested in another investee, the equity included 
in the consolidated financial statements prepared by applying the criteria of the Commercial Code 
and its rules of development is taken into account. 

The recognition of impairment losses and, if applicable, their reversal, are recorded as an expense or 
income, respectively, in the income statement. The reversal of the impairment will be limited to the 
carrying amount of the investment that would be recognized in the income statement. 
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Financial assets at fair value with changes in shareholders' equity 

A financial asset is included in this category when the contractual terms of the financial asset give 
rise, on specified dates, to cash inflows that are solely collections of principal and interest on the 
principal amount outstanding, and it is not held for trading or classified as a financial asset at 
amortized cost. Also included in this category are investments in equity instruments for which, 
although they should have been included in the category of financial assets at fair value through profit 
or loss, the irrevocable option to classify them in this category has been exercised. 

- Initial valuation: Fair value, which, unless there is evidence to the contrary, is the transaction 
price, which is the fair value of the consideration given, plus directly attributable transaction 
costs. 

-  Subsequent measurement: Fair value, without deducting transaction costs that may be incurred 
on disposal. Changes in fair value are recorded directly in equity until the financial asset is 
derecognized or impaired, at which time the amount so recognized is taken to the income 
statement. 

-  Impairment: At least at the end of the reporting period, the necessary valuation adjustments are 
made whenever there is objective evidence that the value of a financial asset is impaired as a 
result of one or more events that occurred after its initial recognition, and that cause: - delay in 
estimated future cash flows; or - the lack of recoverability of the carrying amount of the asset, 
evidenced, for example, by a prolonged or significant decline in its fair value. 

The valuation adjustment for impairment of these financial assets is the difference between their cost 
or amortized cost less, if applicable, any valuation adjustment for impairment previously recognized 
in the income statement and the fair value at the time the valuation is made. Accumulated losses 
recognized in equity due to a decrease in fair value, provided that there is objective evidence of 
impairment in the value of the asset, are recognized in the income statement. 

If the fair value is increased in subsequent years, the valuation adjustment recognized in prior years 
is reversed with a credit to the income statement for the year. However, if the fair value of an equity 
instrument increases, the valuation adjustment recognized in prior years is not reversed with a credit 
to the income statement and the increase in fair value is recorded directly in equity. 

Rec/assessment11 of financial assets 

When the company changes the way in which it manages its financial assets to generate cash flows, it 
shall reclassify all the assets affected in accordance with the criteria established in the preceding 
sections of this standard. The reclassification of category is not a derecognition but a change in the 
valuation criteria. The following reclassifications may occur: 

Reclassification of financial assets at amortized cost to the category of financial assets at fair 
value through profit or loss and, conversely. 

Reclassification of financial assets at amortized cost to the category of financial assets at fair 
value through equity and, conversely. 

Reclassification of financial assets at fair value through profit or loss to the category of financial 
assets at fair value through equity and, conversely. 

Reclassification of investments in equity instruments valued at cost to the category of financial 
assets at fair value through profit or loss and, conversely, reclassification of investments in equity 
instruments valued at cost to the category of financial assets at fair value through profit or loss 
and, conversely. 

 
 
 
 
 

 
The accompanying notes are an integral part of the financial statements for the year 2023. 
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Interest and dilutions received from financial assets 

Interest and dividends on financial assets accrued after the time of acquisition are recognized as income in the 
income statement. Interest on financial assets measured at amortized cost is recognized using the 
effective interest method and dividend income from investments in equity instruments is recognized 
when the Company's rights to receive it have arisen. 

In the initial valuation of financial assets, the amount of explicit interest accrued and not yet due at that time, 
as well as the amount of dividends agreed by the competent body at the time of acquisition, are recorded 
separately in the initial valuation of financial assets, based on their maturity. 

Likewise, if the dividends distributed unequivocally derive from results generated prior to the acquisition date 
because the amounts distributed exceed the profits generated by the investee since the acquisition, they 
are not recognized as income and reduce the carrying amount of the investment. 

The judgment as to whether profits have been generated by the investee is made solely on the basis of the 
profits recorded in the individual income statement since the date of acquisition, unless it is undoubtedly 
clear that the distribution out of those profits must be considered as a recovery of the investment from 
the perspective of the entity receiving the dividend. 

Asset write-offs 

The Company derecognizes financial assets when the rights to the cash flows of the related financial asset 
expire or have been assigned and the risks and rewards of ownership have been substantially transferred. 
In the specific case of accounts receivable, it is understood that this is generally the case if the risks of 
insolvency and default have been transferred. 

When the financial asset is derecognized, the difference between the consideration received net of attributable 
transaction costs and the carrying amount of the asset, plus any cumulative amount recognized directly 
in equity, determines the gain or loss arising on derecognition of the asset, which forms part of the profit 
or loss for the year in which it arises. 

On the other hand, the Company does not derecognize financial assets, and recognizes a financial liability for 
an amount equal to the consideration received, in transfers of financial assets in which substantially all 
the risks and rewards of ownership are retained. 

Cash and other liquid assets (net) 

This caption in the accompanying balance sheet includes cash on hand and at banks, demand deposits and other 
short-term highly liquid investments maturing in less than three months, which are readily realizable in 
cash and are not subject to a risk of changes in value. 

Liabilities ji11a11ciers 

Financial liabilities, for valuation purposes, are included in one of the following categories: 

Financial liabilities at amortized cost. All financial liabilities are classified in this category except 
when they must be valued at fair value with changes in the profit and loss account. In general, this 
category includes trade and non-trade payables. 

Participating loans that have the characteristics of an ordinary or common loan are also included in this 
category, regardless of whether the transaction is agreed at a zero or below-market interest rate. 

Initial valuation: They are initially valued at fair value, which, unless there is evidence to the contrary, 
is the transaction price, which is equivalent to the fair value of the consideration received adjusted for 
directly attributable transaction costs. However, trade payables maturing in less than one year and 
which do not have a contractual interest rate, as well as disbursements required by third parties on 
participations, the amount of which is expected to be paid in the short term, may be valued at their 
nominal value, when the effect of not discounting cash flows is not significant. 

 
 

 
The accompanying notes are an integral part of the financial statements for the year 2023. /1 
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- Subsequent valuation: at amortized cost. Accrued interest is recorded in the profit and loss account, 

applying the effective interest rate method. However, debts maturing in less than one year which, in 
accordance with the provisions of the preceding paragraph, are initially valued at their nominal value, 
will continue to be valued at that amount. 

Financial liabilities at fair value through profit or loss. Financial liabilities that meet some of the 
following conditions are classified in this category: 

1) They are liabilities held for trading; 

2) These are liabilities that, from the time of initial recognition, have been irrevocably designated by the 
entity to be carried at fair value through profit or loss, provided that such designation complies with the 
objective established in the accounting regulations. 

3) Optionally and inevitably, hybrid financial liabilities may be included in their entirety in this category, 
subject to the requirements established in the PGC. 

- Initial measurement: Fair value, which, unless there is evidence to the contrary, is the transaction price, 
which is equivalent to the fair value of the consideration received. Transaction costs directly 
attributable to them are recognized in the income statement for the year. 

Subsequent valuation: Fair value through profit or loss. 

Derecognition of liabilities jinm,cierol-.-. 

The Company derecognizes a financial liability, or part of it, when the obligation has been extinguished; 
that is, when it has been satisfied, cancelled or has expired. 

Bonds delivered and received 

Deposits or guarantees provided as security for certain obligations are valued at the amount actually 
paid, which does not differ significantly from their fair value. 

In the case of guarantees given or received for operating leases or for the rendering of services, the 
difference between their fair value and the amount disbursed is considered as an advance payment 
or collection for the lease or rendering of the service, which is charged to the income statement 
during the period of the lease or during the period in which the service is rendered, in accordance 
with the standard on income from sales and rendering of services. 

In estimating the fair value of the bonds, the remaining period is taken as the minimum contractual 
term committed during which the amount cannot be returned, without taking into account the 
statistical behavior of return. 

When the bond is short-term, it is not necessary to discount cash flows if its effect is not significant. 

Fair Value 

Fair value is the amount for which an asset could be exchanged or a liability settled between 
knowledgeable, willing parties in an a r m 's length transaction. 

In general, in the valuation of financial instruments valued at fair value, the Company calculates fair 
value by reference to a reliable market value, the quoted price in an active market being the best 
reference for such fair value. For those instruments for which there is no active market, the fair 
value is obtained, where appropriate, by applying valuation models and techniques. 

It is assumed that the carrying value of trade receivables and payables approximates their fair value. 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of the financial statements for the year 2023. 
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Derivative financial instruments and hedge accounting 

The Company classifies hedging transactions in the following categories: 

Fair value hedge: hedges the exposure to changes in the fair value of recognized assets or liabilities or 
unrecognized firm commitments, or a specific portion thereof, attributable to a specific risk that may 
affect the income statement (for example, the contracting of a swap to hedge the risk of fixed-rate 
financing). 

Changes in the value of the hedging instrument and the hedged item attributable to the hedged risk are 
recognized in t h e  income statement. 

When the hedged item is an unrecognized in-financial commitment or a component thereof, the 
cumulative change in the fair value of the hedged item subsequent to its designation is recognized as an 
asset or a liability, and the related gain or loss is reflected in the income statement. 

Changes in the carrying amount of hedged items measured at amortized cost will result in an adjustment, 
either at the time of the change or (as of the latest) at the end of hedge accounting, to the effective interest 
rate of the instrument. 

Cash flow hedge: hedges the exposure to changes in cash flows that is attributable to a specific risk 
associated with all or a component of a recognized asset or liability (such as entering into a swap to hedge 
the risk of floating rate financing), or to a highly probable forecast transaction (for example, hedging the 
foreign exchange risk related to forecast purchases and sales of property, plant and equipment, goods and 
services in foreign currency), and that may affect the income statement. The hedging of the exchange rate 
risk of a firm commitment may be accounted for as a cash flow hedge or as a fair value hedge. 

The Company is exposed to fluctuations in the exchange rates of the different countries in which it 
operates. In order to mitigate this risk, it follows the practice of formalizing, on the basis of its forecasts 
and budgets, hedging contracts for exchange rate risks when the outlook for the evolution of the market 
so advises. 

Likewise, it maintains an exposure to the exchange rate due to potential variations that may occur in t he  
different currencies in which i t  maintains debt with financial entities, and therefore hedges this type of 
transaction when the outlook for market evolution so advises. 

On the other hand, it is exposed to fluctuations in the interest rate curves as it maintains all its debt with 
financial entities at variable interest rates. In this regard, the Company enters into interest rate risk 
hedging contracts, basically through contracts with structures that guarantee maximum interest rates. 

At the end of the year, the contracts in force have been valued by comparing, for each contract 
individually considered, the agreed price with the quotation of each currency and, if applicable, with the 
reference interest rate at the closing date, and the changes in their value have been recognized in the 
income statement. 

Compound financial instruments 

The Company's issuance of exchangeable bonds complies with the requirements established by the Spanish 
National Chart of Accounts to be considered as financial liabilities. For this reason, from the net amount 
received from the issue of the bonds, the amount corresponding to the liability element of the equity 
component, which represents the fair value of the embedded option of this instrument, has been 
differentiated. 

Investments in group companies, jointly controlled entities and associates 

Investments in g roup  companies. rnultig111po and associates are initially valued at cost, which is the fair 
value of the consideration given plus transaction costs. 

At least at the end of the year, the Company evaluates whether there has been any impairment in the 
value of the investments. Valuation adjustments for impairment and, if applicable, reversal are recorded 
as an expense or income, respectively, in the statement of income. 

 
The accompanying notes to the financial statements include part of the annual accounts for the year 2023. ti 
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An impairment c o r r e c t i o n  is applied whenever there is objective evidence that the carrying amount 
of an investment will not be recoverable. Recoverable amount is understood to be the higher of its fair 
value less costs to sell and the present value of the future cash flows derived from the investment, 
calculated either by estimating those expected to be received as a result of the distribution of dividends 
made by the investee and the disposal or derecognition of the investment itself, or by estimating its share 
of the cash flows expected to be generated by the investee. Unless there is better evidence of the 
recoverable amount, the equity of the investee, adjusted by the unrealized gains existing at the valuation 
date, is taken into consideration. 

Financial liabilities and equity instruments are classified according to the content of the agreed 
contractual arrangements and taking into account the economic substance. An equity instrument is a 
contract that represents a residual interest in the Group's equity after deducting all its liabilities. 

(d) Grants, donations and legacies 

Non-refundable capital subsidies are valued at the amount granted and are initially recognized as income directly 
in equity and are taken to income in proportion to the depreciation of the assets financed by such subsidies 
during the period, except in the case of non-depreciable assets, in which case they are taken to income in the 
year in which they are disposed of or written off. 

As long as they are in the nature of reimbursable grants, they are recorded as long-term liabilities that can be 
converted into grants. 

When grants are awarded to finance specific expenses, they will be recognized as income in the year in which 
the expenses they are financing are accrued. 

 

 
(e) Criteria used for the recording of personnel expenses 

At December 31, the Company has no commitments for long-term employee benefits, such as pensions and other 
retirement benefits, as well as any other long-term benefit that involves financial compensation to be paid on 
a deferred basis, with respect to the time at which the service is rendered. 

(f) Provisions and contingencies 

Obligations existing at the balance sheet date arising as a result of past events which could give rise to a loss for 
the Company, the amount and timing of which are undetermined, are recorded in the balance sheet as 
provisions at the present value of the most probable amount that it is estimated the Company will have to 
disburse to settle the obligation. 

The compensation to be received from a third party at the time of settling the obligation does not imply a reduction 
in the amount of the debt, without prejudice to the recognition in the Company's assets of the corresponding 
collection right, provided that there are no doubts that such reimbursement will be received, recording such 
asset for an amount not higher than the obligation recorded for accounting purposes. 

(g) Revenues and expenses 

The Company recognizes revenue in the ordinary course of business when control of the goods or services 
committed to customers is transferred. At that time, the Company will measure revenue at the amount that 
reflects the consideration to which it expects to be entitled in exchange for those goods or services. 

Revenue is not recognized on exchanges of homogeneous items such as exchanges of finished goods, or goods 
that are interchangeable between two companies in order to be more efficient in their commercial efforts to 
deliver the product to their respective customers. 

The Company recognizes revenue from a contract when control over the committed goods or services is 
transferred to the customer. 

Control of an asset or service refers to the ability to decide fully on the use of that asset or service and to obtain 
substantially all of its remaining benefits. Control includes the ability to prevent other entities from deciding 
on the use of the asset and obtaining its benefits. 

 

 
The accompanying notes are an integral part of the financial statements for the year 2023. f; 
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For each obligation to be fulfilled that is identified, the company specifies at the beginning of the contract whether 

the commitment undertaken will be fulfilled over time or at a specific point in time. 

Revenues from commitments that are fulfilled over time are recognized based on the degree of progress towards 
the complete fulfillment of contractual obligations, provided that the Company has reliable information to 
measure the degree of progress. 

The Company reviews and, if necessary, modifies the estimates of revenue to be recognized as it fulfills the 
commitment assumed. The need for such reviews does not necessarily indicate that the outcome or result of 
the transaction cannot be reliably estimated. 

When, at a given date, the Company is not able to reasonably measure the degree of compliance with the 
obligation, although it expects to recover the costs incurred to satisfy such commitment, revenue and the 
corresponding consideration are only recognized in an amount equivalent to the costs incurred up to that date. 

In the case of contractual obligations that are fulfilled at a certain point in time, the revenues derived from their 
execution are recognized at that date. Until such time, costs incurred in the production or manufacture of the 
product are recorded as inventories. 

When there are doubts as to the collectibility of the receivable previously recognized as revenue from sales or 
services rendered, the impairment loss is recorded as an impairment loss and not as a reduction in revenue. 

It is understood that the company transfers control of an asset (generally a service or product) over time when 
one of the following criteria is met: 

The customer simultaneously receives and consumes the benefits provided by the business as the entity 
develops it, as is the case with some recurring services. In such a case, if another company were to take over 
the contract, it would not need to substantially re-perform the work completed to date. 

The company produces or improves an asset (tangible or intangible) that the customer controls as the activity 
develops. 

The company produces a specific asset for the customer without an alternative use and the company has an 
enforceable right to payment for the activity that has been completed to date. 

If the transfer of control over the asset does not occur over time, the company recognizes revenue following 
the criteria established for obligations that are fulfilled at a given time. 

Valoració11 

Revenue from the sale of goods and the rendering of services is measured at the monetary amount or, where 
appropriate, at the fair value of the consideration received or expected to be received, which, unless there is 
evidence to the contrary, is the price agreed for the assets to be transferred to the customer, less: the amount 
of any discounts, price rebates or other similar items that the Company may grant; and interest included in 
the face value of the receivables. However, interest included in trade receivables maturing in less than one 
year that do not have a contractual interest rate may be included when the effect of not discounting cash flows 
is not significant. 

Taxes levied on the delivery of goods and the rendering of services that the company must pass on to third parties, 
such as value added tax and excise taxes, as well as amounts received on behalf of third parties, are not 
included in income. 

The Company takes into account in the measurement of revenue the best estimate of the variable consideration 
if it is highly probable that there will not be a significant reversal of the amount of revenue recognized when 
the uncertainty associated with the consideration is subsequently resolved. 

By exception to the general rule, variable consideration related to license termination agreements, in the form of 
participation in the sales or use of those assets, is only recognized when the later of the following events 
occurs: 

a) Sale or subsequent use takes place; or 

b) The obligation assumed by the company under the contract and to which part or all of t h e  variable 
consideration has been allocated is satisfied (or partially satisfied). 

The accompanying notes are an integral part of the financial statements for the year 2023. ft 
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(h) Transactions, balances and flows in foreign currencies 

Transactions in foreign currencies are recorded in the Company's functional currency (euros) at the exchange 
rates prevailing at the time of the transaction. During the year, differences arising between the exchange rate 
recorded and the exchange rate in effect at the date of collection or payment are recorded as financial results 
in the income statement. The Company has not changed its functional currency, which is the euro, during the 
year. 

Also, at December 31 of each year, balances receivable or payable denominated in foreign currencies are 
translated at the closing exchange rate. The resulting valuation differences are recorded as financial results 
in the income statement. 

(i) Income tax 

Income tax is determined by adding the current tax expense and the deferred tax. The current tax expense is 
determined by applying the current tax rate to the taxable income and reducing the result thus obtained by 
the amount of the general allowances and deductions applied in the year. 

Deferred tax assets and liabilities arise from temporary differences, defined as amounts expected to be payable 
or recoverable in the future arising from the difference between the carrying amounts of assets and liabilities 
and their tax base. These amounts are recorded by applying to the temporary difference the tax rate at which 
they are expected to be recovered or settled. 

Deferred tax assets also arise as a result of tax loss carryforwards and tax credits generated but not applied. 

A corresponding deferred tax liability is recognized for all taxable temporary differences, unless the temporary 
difference arises from the initial recognition of goodwill or from the initial recognition in a transaction that 
is not a business c o m b i n a t i o n  o f  other assets and liabilities in a transaction that, at the time of realization, 
affects neither the taxable profit nor the accounting profit. 

Deferred tax assets, identified with deductible temporary differences, are only recognized if it is considered 
probable that the Company will have sufficient taxable profits in the future against which they can be utilized 
and do not arise from the initial recognition of other assets and liabilities in a transaction that is not a business 
combination and does not affect either the taxable profit or the accounting profit. The remaining deferred tax 
assets (tax loss and tax credit carryforwards) are only recognized if it is considered probable that the Company 
will have sufficient future taxable profits against which they can be utilized. 

At the end of each accounting period, the deferred taxes recorded (both assets and liabilities) are reviewed to 
verify that they are still valid, and the appropriate adjustments are made, based on the results of the analyses 
performed. 

The deferred tax expense or income corresponds to the recognition and cancellation of deferred tax liabilities and 
assets and, where appropriate, to the recognition and allocation to the income statement of the income directly 
attributed to equity that may result from the recognition of deductions and other tax benefits that have the 
economic nature of a subsidy. 

U) Environment 

The costs incurred, if any, in systems, equipment and facilities aimed at minimizing the environmental impact of 
the activity and/or protecting and improving the environment are recorded as investments in fixed assets. 

All other expenses related to the environment, other than those mentioned above, are considered as expenses for 
the year. For the calculation of possible environmental provisions that may arise, provisions are made in 
accordance with the best estimate of their accrual at the time they become known, and in the event that 
insurance policies do not cover the damages caused. 

the directors confirm that the Company has no liabilities, expenses, assets, provisions and contingencies of an 
environmental nature that could be significant in relation to its net worth, financial position and results. 

 
 

 
The accompanying notes form part of the financial statements for the year 2023. 
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(k) Criteria used in transactions between Group companies 

Transactions between Group companies, except those related to business combinations, mergers, spin-offs and 
non-monetary contributions of businesses mentioned in the preceding paragraphs, are recognized at the fair 
value of the consideration given or received. The difference between this value and the agreed amount is 
recorded in accordance with the underlying economic substance. 

This valuation standard affects the related parties specified in the 13th Annual Accounts Preparation Standard of 
the General Accounting Plan. In this sense: 

a) It will be understood that a company is part of the group when both are linked by a direct or indirect control 
relationship, analogous to that provided for in Article 42 of the Commercial Code, or when the companies 
are controlled by any means by one or more legal persons acting jointly or are under a single management 
by agreements or statutory clauses. 

b) An associated company shall be deemed to be an associated company when, without being a group company 
in the aforementioned sense, the controlling company or individuals exercise a significant influence over 
such associated company, as described in detail in the aforementioned 13th Financial Statements Note. 

c)  A party is considered to be related to another party when one of them exercises or has the possibility of 
exercising, directly or indirectly, or by virtue of agreements between shareholders or participants, control 
over the other party or significant influence in the financial and operating decisions of the other party, as 
described in detail in Note 15 on the preparation o f  financial statements. 

In addition to group, associated and multi-group companies, individuals who directly or indirectly hold any 
interest in the voting rights of the Company, or in its parent company, in such a way that they can exercise 
significant influence over one or the other, as well as their close relatives, are considered to be related parties 
of the Company, key personnel of the Company or its parent company (individuals with authority and 
responsibility for the planning, management and control of the Company's activities, either directly or 
indirectly), including the Directors and Executives, together with their close relatives, as well as entities over 
which the aforementioned persons may exercise a significant influence. Likewise, companies that share a 
director or executive with the Company, except when the latter does not exercise a significant influence on 
the financial and operating policies of both, and, if applicable, close relatives of the natural person 
representative of the Director, legal entity, of the Company, are considered as related parties. 

 
(4) Intangible Fixed Assets 

The breakdown and movement in the accounts included in intangible fixed assets are as follows: 

Euros 

2023 

Applications 
computers Advances Total 

 
Cost as of December 31, 2022 642.863,56 0,00 

 
642.863,56 

Highs 15.692,99 0,00  15.692,99 

Transfers 
 

Cost as of December 31, 2023 

    0,0 0    0,00 

658.556,55  0,00 658.556,55 

Accumulated amortization as of December 31, 2022 (531.886, 15) (531.886,15) 

Amortizations (80.527,24)    (80.527,24) 

Accumulated amortization as of December 31, 2023 (612.413,392    (612.413,39) 
 

Net book value as of December 31, 2023 46.143,16 0,00 46.143,16 
 

 

b The accompanying notes are an integral part of the financial statements for the year 2023. 
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Euros 

 2022 

Applications 
 in phonematics Advances Total 

Cost as of December 31, 2021 599.833,56 10.140.00 609.973.56 
High 32.890,00 0,00 32.890,00 
Transfers 10.140,00 (10.140,00) 0,00 

Cost as of December 31, 2022 642.863,56 0,00 642.863,56 

Accumulated amortization as of December 31, 2021 
 

(428.676,45) 
  

(428.676.45) 
Amortizations (103.209,70)  ( 103.209,70) 

Accumulated amortization as of December 31, 2022 
 

(531.886,15) 
  

(531.886, 15) 
 
Net book value as of December 31, 2022 

 
110.977,41 

 
0,00 

 
110.977,41 

 

 
As of December 31, 2023, there are intangible assets acquired from the Group company KA LEIDO 

TECHNOLOGY SOLUTIONS, S.L. for a total amount of 200,010.60 euros (189,117.61 euros in 2022). The 
accumulated amortization at the end of 2023 amounts to 158,622.26 euros (93,545.82 euros in 2022), being the 
net book value at the end of that year of 41,388.34 euros (94,738.55 euros in 2022). 

As of December 31, 2023, there are fully amortized computer software applications amounting to 429,375.95 
euros (181,514.95 euros in 2022). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes form part of the financial statements for 2023. 
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(5) Fixed Assets Matc.-ial 

The composition and movement in the accounts included in Property, plant and equipment were as follows: 

Euros 
2023 

Facilities 
Other

 
Land and 

techniques and 
facilities, Other Total 

constructions 
machinery 

tools and fixed assets 
 furniture  

 

Cost as of December 31, 2022 1.151.003,08 13.677,50 196.176,36 445.854,29 1.806.711,23 
Highs    10.818,56 10.818,56 
Retirements 
Transfers 

 
   

  
   

 
-71J,6I 

 
 -711,61 

 
 

Cost as of December 31, 2023  1.151.003,08 13.677,50 196.176,36 455.961,24  455.961,24 
 

Accumulated amortization as of December 31, 2022 (329.931,57) (4.717,50) (182.933,06) (423.799,23) (941.381,36) 
Amortizations (19.438.32) (384.00) (5.664,96) (6.921,96) (32.409.24) 
Download 

Accumulated amortization as of December 31, 2023 
 

(349.369,89) 
 

(5.101,50) 
 

(188.598,02) 
 

(430.721,19) 
 

(973.790,60) 

Net book value at December 31, 2023  801.633,!2 _   8.576,00 7.578,34 25.240,05 843.027,5 8   
 
 

 
Euros 
2022 

 
Land and 

buildings 
   

Technical 
installations and 

machinery 

Other 
facilities,  Other 

Total 
tools and fixed assets 

furniture  

Cost as of December 31, 2021 1.046.003,08 13.677,50 196.176,36 437.496,33 1.693.353,27 
High 
Low 

105.000,00   8.357,96 113.357,96 

 
 

Cost as of December 31, 2022  1.151.003,08 13.677,50 196.176.36 445.854,29 1.806.711,23 
 

Accumulated amortization as of December 31, 2021 (311.893.25) (4.327,24) (177.268, 1O) (418.265,09) (911.753.68) 
Depreciation and 
amortization 

(18.038.32) (390.26) (5.664,96) (5.534, 14) (29.627.68) 

Accumulated depreciation as of December 31, 2022 (329.931,57) (4.717,50) (182.933,06) (423.799,23) _.1941.381.36) 

Net book value as of December 31, 2022 821.071¿_I_ 8.960,00 13.243,30 22.055,06 865.329,87 
 
 

 
(a) General 

Additions to fixed assets in 2023 correspond to computer equipment ('10,818.56) and in 2022 to buildings 
('105,000.00) and computer equipment ('5,740.60). 

There are no items of property, plant and equipment acquired from group companies in 2023 and 2022. 

f!  The accompanying notes are an integral part of the financial statements for the year 2023. 
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(b) Fully depreciated assets 

The cost of property, plant and equipment that are fully depreciated and still in use as of December 31 is as 
follows: 

 Euros  
  2023   2022 

 
[technical installations 

 
877,50 

  
877,50 

Other facilities, tools and furniture 124.519,38  126.704,38 
Other fixed assets 419.049,37  413.647,37 

  
544.446,25 

  
541.229,25 

(c) Insurance 

The Company has contracted several insurance policies to cover the risks to which its property, plant and 
equipment are subject. The coverage of these policies is considered sufficient. 

 

 
(6) Operating leases - Lessee 

The Company has leased to third parties computer equipment and technical installations that it uses for the 
development of its activity under operating leases. The amount of lease payments recognized as an expense in 
2023 amounts to €1,215.20 (€849.09 in 2022). 

As of December 31, 2023, the detail of future minimum payments for non-cancelable operating leases is not 
considered significant in these financial statements as a whole, and therefore no breakdown of these payments 
is provided. 

 
(7) Operating leases - Lessor 

The Company has leased part of its facilities in Vigo to Group companies. The income for the year 2023 derived 
from the lease contracts amounts to 78,108.96 euros (78,108.96 euros in 2022) (see note 20 (b)). 

As of December 31, 2023, there are no minimum future collections for non-cancelable operating leases. 
 

 
(8) Policy and Risk Management 

(a) Financial risk factors 

The Company's activities are exposed to various financial risks: credit risk, liquidity risk and cash flow interest 
rate risk. The Company's overall risk management program focuses on the uncertainty of financial 
markets and seeks to minimize the potential adverse effects on the Company's financial performance. 

• Risk management is controlled by the Company's Finance Department in accordance with policies approved 
by the Board of Directors. This Department identifies, evaluates and hedges financial risks in close 
collaboration with t h e  Company's operating units. 

úl Credit risk 

The Company does not have significant concentrations of credit risk. The Company has policies to 
ensure that sales of its products are made to customers with an adequate credit history. 

Valuation allowance for customer bad debts involves a high level of management judgment and review 
of individual balances based on the credit quality of customers, current market trends and historical 
analysis of bad debts at an aggregate level. 

 
 
 
 
 
 

The accompanying notes are an integral part of the financial statements for the year 2023. 
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{jjJJ_ Liquidity risk 

The Company conducts prudent liquidity risk management, based on the maintenance of sufficient cash 
and marketable securities, the availability of financing through a sufficient amount of committed 
credit facilities and sufficient capacity to liquidate market positions. Given the dynamic nature of the 
underlying businesses, the Company's Treasury Department aims to maintain flexibility in financing 
through the availability of contracted credit lines. 

 

 
The classification of financial liabilities by contractual maturity is shown in note 17. 

At December 31, 2023, the Company has a negative working capital of 3,040,125.78 euros 
(2,979,247.69 euros in 2022). However, the Company's directors understand that this situation is 
caused by the fact that it is the holder of the parent accounts derived from the centralized management 
of the treasury. 

(iii) Interest rate risk in cash flows 

As the Company has no significant interest-bearing assets, income and cash flows from operating 
activities are largely independent of changes in market interest rates. 

The Company's interest rate risk arises from long-term borrowings. Borrowings contracted at variable 
rates expose the Company to cash flow interest rate risk. Loans at fixed interest rates expose the 
Company to fair value interest rate risk. 

 

 
(9) Investments in equity instruments of Group and associated companies 

The detail of investments in equity instruments of Group and associated companies is as follows: 

Euros 

 2023   2022  

Participations 
Group companies 18.739.409,50 18.721.301,54 
Partner companies 400.713,0 1   400.713,01 

 

Total  19.140.122 
5 1   

19.122.014,55 

 
During 2023 and 2022 the Company received dividends from the following companies: 

 Euros  
 

 
Participations 

 2023  -- 2022 

Cesa Alicante, S.A.   166.650,00 

Progeco Vigo, S.A.  250.000,0 0   

Romchart, S.A.  8.81 o,11 7.583,12 
 

Total 425.460, 11 7.583,12 
 

(note 21) (note 21) 
 

 
(a) Investments in group and associated companies 

As of December 31,  2023 and 2022,  the amount of impairment l o s s e s  and reversals recorded on the various 
investments is as follows: 

 
 
 

 
The accompanying notes are an integral part of the financial statements for the year 2023. /; 
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Balances 
initial Allocations Reversals 

Balanc
es Transfers Cancellations end 

Back General Services S.A.U. 
 

1.630.781,32 

 

 
1.630.781,32 

Carsogal, S.A. 25.777,64   25.777,64 
Estibadora Gallega, S.A. 105.512,69   105.512,69 
Galicia Ships Services, S.L. 240,40   240,40 
Kaleido freight Services Brasil, Ltda 15.354,12   15.354,12 
Malina Marítima, S.A. 1.284.588,77   1.284.588,77 
Residential Monasterio de Oia S.A.U. 569.225,78 - -------------------------------   _ 569.225,78 

 3.631.480,72 0,00 0,00 ---º='º-º 0,00 3.631.480,72 
 
 

 
No corrections or reversals were recorded in this fiscal year 2023. 

 
(10) Financial Assets by Category 

 
(a) Classification of financial assets by category 

The classification of financial assets by categories and classes and their carrying amounts is as follows: 
 

 
 Euros  

2023   2022  

  Book value  Book value  Non-current

 Current Non-current Current 

Loans and receivables 
Credits 2.494.104,59 4.491.115,48 2.765.502,09 6.703.741,70 
Deposits and bonds 1.241,75  1.241,75  

Staff     

Customers for sales and services rendered  1.449.942,21  1.211.663,36 
 

Acclivities available for the ve11ta 
Equity instruments Total 

financial assets 

 
28.795 , 1 5    28.235,15 

 

 
2.524.141.49 5.941.057,69 2 .794.978,99 7.915.405,06 

   

 
Loans granted to group companies amounting to 2,494,104.59 euros in the long term (2,765,502.09 euros 

in 2022) and 373,257.35 euros in the short term (307,467.07 euros in 2022) are shown. 
20. 

 
The maturity of these loans is as follows: 

 
Maturities for at1os 

2024 2025 2026 2027 2028 More than 5 years TOTAL 

 
373.257,35 

 
409.047,34 

 
325.000,03 

 
331.063,77 

 
343.532,78 

 
1.085.460,67 

 
2.867.361,94 

 
 
 
 
 
 
 
 

 
The accompanying notes to the financial statements are part of the financial statements for the year 2023. 

Participation 
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In the fiscal year 2023, there were additions to non-current assets with group companies in the amount of 
€ 41,806.21 and retirements with group companies in the amount of 0.00. Transfers to short-term assets 
amounting to € 313,203.71 were made. 

 
In the fiscal year 2022, there were additions to non-current assets with group companies in the amount of 

510,394.12 euros and retirements with group companies in the amount of 2,400.00 euros. There are 
transfers to short term for the amount of 307,467.14 euros. 

 
The deposits and guarantees recorded by the Company do not have a specific maturity date, since they 

mature in the long term. 

 
The Company's directors estimate that the fair value of financial assets does not differ from their book 

value. 

(i) Net gains/losses by category of asset /i11a11ciary assets 

 Euros   
Loans to group companies 2023 

 2022 

Financial income using the amortized cost method 208.844,20 
(note 21) 

119.371,55 

(note 21) 

 
(11) l!!vcrsiºqe Financi1:rs and Trade Debtors 

 
(a) Financial investments in Group and associated companies 

On the one hand, the balance held with group companies corresponds mainly to the COITiente account held 
with this company for centralized cash management. 

These loans are tacitly renewed annually and bear interest at market rates. 

The balance at 3 l/12/2023 of these current accounts amounts t o  3,962,186.13 euros (4,779,886.35 euros in 
2022). 

 

  2023   2022  

Ultimate parent company 1.272.744,77 828.142,96 
Direct parent company  349.295,60 
Other group companies 2.689.441,36 3.602.447, 79 

 3.962.186, 13 4.779.886,35 
 

 
In 2022 the direct parent company was Galnaval Transportes Marítimos, S.A. and the ultimate parent company was 
Zenitrán 2000 lnvest, S.L. During 2023 a merger and a spin-off were formalized in the group leaving Mare Iniciativas 
Empresariales, S.L. as the sole parent company (See Note I). 

 
In addition, in 2023 there are short-term loans to group companies amounting to 463,257.35 euros (307,467.07 euros 
in 2022) and short-term interest on loans to group companies for a total amount of 155,671.99 euros (63,325.64 euros 
in 2022). See Note 20 

 
In fiscal years 2023 and 2022, an impaired current account with affiliated companies is shown for an amount of 
38,148.78 euros. 

 
(b) Financial investments 

The amount included in this caption includes loans granted to third parties for a nominal amount of 0.00 euros 
(18,000.00 euros in 2022). 

This loan has an established maturity and bears interest at market rates. 

The accompanying notes are an integral part of the financial statements for the year 2023. /¡ 
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It also includes short-term interest on receivables in the amount of 0.00 (4,955.00 euros in 2022) and balances 
in current accounts with other related parties in the amount of 0.00 euros (93,233.84 euros in current 
accounts in 2022). 

 
(c) Trade and other receivables 

Details of trade and other receivables are as follows: 

Current 

2023 2022 
 

Group (note 20) 
Customers 1.448.650,33 1 .122.800,61 

No vi11c11/adas 
Debtors 

 
1.291,88 

 
88.862,75 

Staff 0,00 0,00 

 
1.449.942,21 1.211.663,36 

 

 
The amount of impairment of trade receivables amounts to 246,656.20 euros in fiscal years 2023 and 2022. 

 

 
(12) Cash and Cash Equivalents 

The detail of cash and cash equivalents is as follows: 

  Euros   
2023 2022 

Cash and banks 60.705,21 244.939,56 
 

  

 

 
As of December 31, 2023 and 2022, the Company does not have any current account in any financial 

institution located abroad. 

(13) Proprietary Funds 

The composition and movement of shareholders' equity are presented in the statement of changes in shareholders' equity. 

(a) Capital 

As of December 31, 2023, the Company's capital stock is represented by 199,844 fully subscribed and paid-up 
shares of EUR 1O nominal amount each. The Company's shares are owned by: 

 
 
 

Mare Iniciativas Empresariales, S.L. 

% 
100.00% 

participation 

 
 

As of December 31, 2022, the Company's capital stock was represented by 199,844 fully subscribed and paid-
up shares of nominal I O euros each. The Company's shares are owned by: 

 

 
Galnaval Transportes Marítimos, S.A 
Zenitran 2000 lnvest, S.L. 

 
 

 
The accompanying notes are an integral part of the financial statements 
for the year 2023. 

% 
Participation 

67.38%. 
32,62% 

' 

ti 
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During the year 2023, on September 13, 2023, the merger of the company "GALNAVAL TRANSPORTES 

MARÍTIMOS, S.A." into ZENITRAN 2000 INVEST, S.L. was formalized. 
On December 2023, the spin-off of the company "ZENITRAN 2000 INVEST, S.L." was formalized, with 
the transfer to two newly created companies, one of them called "MARE INICIATIVAS 
EMPRESARIALES, S.L.", with 100% of the shares of Vasco Gallega Sociedad de Cartera remaining, 
S.L. held by said Company. 

241,960.00, and the corresponding reserve for amortized capital was recorded f o r  the amount of such 
reduction (this reserve is unavailable for a period of five years from its publication in the BORME unless 
all corporate debts incurred prior to the date on which the reduction is enforceable against third parties have 
been paid). 

There are no restrictions on the free transferability of the Company's shares. 

(b) Reservations 

(i) Legal reserve 

The legal reserve has been appropriated in accordance with Article 274 of the revised Corporations Law, 
which establishes that, in any case, an amount equal to 100% of the income for the year will be 
allocated to this reserve until it reaches at least 20% of capital stock. 

It cannot be distributed and if it is used to offset losses, in the event that there are no other reserves 
available for such purpose, it must be replenished with future profits. 

Pursuant to Article 303 of the Capital Companies Law, the legal reserve can be used in its entirety, as it 
is a limited liability company, to increase capital. 

At December 31, 2023, the Company has established this reserve at the minimum amount established in 
the revised text of the Spanish Corporate Enterprises Act, for an amount of 399,688 euros (399,688 
euros in 2022). 

(ii) Additional paid-in capital 

The share premium is freely distributable. 

6,331,350.76 (6,331,350.76 euros in 2022). 

(iii) Vol1111tary reserves 

 
Voluntary reserves are freely distributable. At the end of the fiscal year they show a negative balance of 

30,116.86 euros (30,116.86 euros in 2022). 

(ii Autocar/era and reserve for the Company's shares Do111i11a11te 

 
241,960.00 euros (241,960.00 euros in 2022) has been set aside for a treasury stock transaction in 2021. 

241,960.00 in 2022. It will not be available until 2026. 
 
 

 
(i) Dividends 

 
On December 29, 2020, the Extraordinary General Meeting of Shareholders resolved to distribute an 

interim dividend for the year 2020 for a total amount of 4,477,479.72 euros. At the end of the year, 
the dividend payable amounts to 0.00 euros (1,154,228.53 euros in 2022). 

j¡ 
 
 

 
The accompanying notes are an integral part of the financial statements for the year 2023. 
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(14) Grants, Donations and Bequests Received 

The changes in non-refundable grants, donations and legacies received are as follows: 

  Euros   

2023 2022 

Balance as of January 1 

Additions for the year 
Other grants, gifts or bequests 
Tax effect 

 
Transfers to profit and loss account Tax effect 

4.614,39 
 
 
 
 

 
(260,76) 

72,96 

4.802,19 
 
 
 
 

 
(260,76) 

72,96 

 
Balance at December 31, net of tax effect 4.426,59 4.614,39 

 

 
 
 

These grants were granted in 2014 and prior years to finance various items of property, plant and 
equipment. 

 
As of December 31, 2023 and 2022, the Company's directors consider that the requirements established in 

the granting resolutions have been met. 
 

 
Euros 

 2 0 2 3   
Amount 

Revenue recognized in: 
ori       

 
Capital 

Previous 
years 

Balance at 31 
Exercise December 

Net of tax 
effect 

 of 2 0 2 3      
 

Xunta de Galicia - Ministry of Environment 
 8.691,63 2.680,43 260,76

 5.750,44 
Environment, Territory and Infrastructures 

 
8.691,6 3   2.680,43 260,76 5.750,44 

 
4.426.59 

 

4.426.59 

 

 
Euros 

 2 0 2 2   
Amount 

Revenue recognized in: 
ori     

 
Capital 

Previous 
years 

Balance at 31 
Exercise December 

Net of tax 
effect 

 of 2022    
 

Xunta de Galicia - Ministry of Environment  
8.691,63  2.419,67

 260,76 6.011,20 
Environment, Territory and 

Infrastructures    -- 

8.691,63 2.419,67 260,76 6.011,20 

 
4.614,39 

 

4.614,39 

   

 
 
 

 
(i) S11bve11cio11es of exp/01ació11 

 
An operating subsidy in the amount of EUR 14,000 (EUR 0.00 in 2022) was received in 2023. 

 
 

11 
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The accompanying notes form part of the financial statements for 2023. 
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(IS) Financial Liabilities by Category 

 
(a) Classification of financial liabilities by category 

The classification of financial liabilities by category and class, as well as the comparison of fair value and 
book value is shown below: 

2023 

Euros 
 

At amortized cost or cost 

No co1Tient Current Total 
 

 

Debits and payables 
Debts with credit institutions 1.175.365,49 965.304,18 2.140.669,67 
Payable to group and associated companies 10.181.655,81 7.749.442,42 17.931.098,23 
Other financial liabilities 81.003,56 2.251,37 83.254,93 
Trade and other payables 

Suppliers 
  

109.676,08 
 

109.676,08 

Staff 
 

Total financial liabilities 11.438.024,86 

 9.233,54 9.233,54 
 

8.835.907,59 20.273.932,45 
 

 

 
Long-term debt with group and associated companies includes a loan of 10,000,000 euros that was formalized in 

2021 with a group company. This loan matures in full in 2031 and will accrue interest at market rates. 

Other short-term financial liabilities include, at December 31, 2023, a dividend asset payable to group 
companies in the amount of €0.00 (€1,154,22853 in 2022). 

 

 
2022 
-- 
Euros 

At amortized cost or cost 

 Non-current Current Total  

Debits and payables 
Debts with credit institutions 1.929.410,09 2.385.688,36 4.315.098,45 
Payable to group and associated companies 10.000.000,00 7.417.458,57 17.417.458,57 
Other financial liabilities 113.407,56 l. 156.987,58 1.270.395, 14 
Trade and other payables 

Suppliers 
  

21.419,57 
 

21.419,57 
Staff  15.847,92 15.847,92 

 
Total financial liabilities 

 
12.042.817,65 

 
10.997.402,00 23.040.219,65 

 

 
The Company's directors consider that the fair value of financial assets does not differ from their book value. 

 
(b) Net gains and losses by category of financial liabilities 

/¡ 
The amount of net gains and losses by category of financial liabilities is as follows: 

 
 
 

The accompanying notes are an integral part of the financial statements for the year 2023. 
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 Euros  

 2023  2022 

Debits and 
items to 

 pay  
 

Financial expenses applying the amortized cost method 479.145,57 
(note 21) 

 

Debits 
and 

payables 
 

315.459,78 

(note 21) 
 

(16) Financial Debts and Trade Accounts Payable 

(a) Payable to Group companies 

The detail of the debts is as follows: 

 
 
 
 

 
Euros 

 

 2023   2022  

Non-current Current Non-current Con-iente 

 
Ultimate parent company 
Direct parent company 

 

Dependent companies 10.181.655,81 7.749.442,42 10.000.000,00 7.417.458,57 

 
Total 10.181.655,81 7.749.442,42 10.000.000,00 7.417.458,57 

 

 
Long-term debts include a loan amounting to 10,000,000.00 euros and its interest, which matures in full in 

2031. 
 
 

Includes current account receivables for items included in bank accounts in Cash Pooling (see note 20). These 
receivables do not have a fixed maturity and bear interest at market rates. 

Other short-term financial liabilities include payables for dividends payable to group companies: 

 2023 2022  
 

Galnaval Transportes Marítimos, S. A 1.154.228,53 
Zenitran 2000 lnvest. S.L.   

 1.154.228,5 3   

 

(b) Financial debts 

The detail of the debts is as follows: 
 
 
 

Non-current 

 
 

 
Euros 

2023 2022 
 

Current Non-current Current 
   

 

No vinc11/adas 
Debts with credit institutions 

 

/? Interest on debts owed to credit institutions     

  

 
 
 
 
 

 
7.097,22 

Total 1.256.369,05 967.555,55 
 

2.042.817,65 
 

 

3.542.675,94 

 

 
Bank loans bear interest at market rates. 

Loans 1.175.365,49 594.527,98 1.756.920,63 702.808,01 
Debts on credit drawn down  370.776,20 172.489,46 1.675.783,13 
Other financial liabilities 81.003.56 2.251,37 1 13.407,56 1.156.987,58 
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The accompanying notes are an integral part of the financial statements for the year 2023. 
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The amount of other short-term financial liabilities includes, as of December 31, 2023, dividend payable to 

group companies in the amount of €0.00 (€1,154,228.53 in 2022), as mentioned in previous notes. 

At December 31, 2023, the company has signed discount lines for a total limit of 9,000,000 euros (9,000,000 
euros in 2022), which have not been drawn down in 2023 or 2022. 

At December 31, 2023, the company has signed credit facilities for a total limit of 600,000.00 euros 
(2,100,000.00 euros in 2022), which were drawn down for a total amount of 370,776.20 euros at year-end 
(1,848,272.59 euros in 2022), of which 0.00 euros (172,489.46 euros in 2022), matures in the long term. 

At December 31, 2023, the company has signed confirming lines for a total limit of 125,000 euros (125,000 
euros in 2022), which have not been drawn down in both 2023 and 2022. 

Other financial liabilities include advances on loans granted by the Center for the Development of Industrial 
Technology for the development of various R&D&I projects in the amounts of 81,003.56 euros non-current 
and 32,404.00 euros current (113,407.56 euros non-current and 32,404.00 euros current in 2022) and items 
pending application for a negative amount of 30,152.63 euros in 2022.32,404.00 euros current (113,407.56 
euros non-current and 32,404.00 euros current in 2022) and items pending application for a negative 
amount of 30,152.63 euros (21,379.49 euros in 2022) corresponding to collection rights of a dissolved 
company. 

(c) Trade and other payables and other accounts payable 

Details of trade and other payables are as follows: 

  Euros   
2023   2022 

 C o 1 T i e n t   

Group 
Suppliers (note 20) 

 
69.136,23 

Unrelated 
Suppliers 
Personnel 

 
 
 
 
 

Total 

 
40.539,85 21.419,57 

9.233,54 15.847,92 

118.909,62 37.267,49 
 

 

 
(d) Classification by maturity 

The classification of financial liabilities by maturity is as follows: 

2023 

 Euros  
2028 y 

2024 2025 2026 2027 following Total 
 

Debts 
Payable to credit institutions Loans 

Debts on credit drawn down Interest 
Other financial liabilities 
Payable to group and associated companies 

 
 
 
 

 
The accompanying notes form part of the financial statements for 2023. 

594.527,98 573.993,20 443.243,49 158.128,73 1.769.893,47 
370.776,20    370.776,20 

 
2.251,37 

  
32.404,00 

 
32.404,00 

 
16.195,56 

   
83.254,93 

7.749.442.42    - 10.181.655,81  17.931.098,23 

109.676,08 
      

109.676,08 

9.233,54 
      

9.233,54 

8.835.907,59 
 

606.397,20 475.647,49 174.324,36 10.181.655,81 
 

20.273.932,45 
 

trade and other accounts payable Suppliers 
Suppliers, group companies and associates 
Personnel 

Total financial liabilities 
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2022 
-- 
Euros   

2027 y 
 2023 2024 2025 2026  Next Total 

 
Debts 

Debts with credit institutions 
Loans 702.808,01 596.190,92 569.911,93 436.054.05 154.763.73 2.459.728,64 
Debts on credit drawn down 1.675.783,13 172.489,46    1.848.272,59 
Interests 7.097,22     7.097,22 

Other financial liabilities 1.156.987,58 32.404,00 32.404,00 32.404,00 16.195,56 1.270.395,14 
Payable to group companies and associates 
Trade and other payables 

7.417.458,57   - 10.000.000,00 17.417.458,57 

Suppliers 21.419,57     21.419.57 
Suppliers, group companies and associates       

Staff 15.847,92     15.847,92 

Total financial liabilities 1 O.997.402,00 801.084,38 602.315,93 468.458,05 10.170.959,29 23.040.219,65 
 
 
 

(17) Fiscal Situation 

The detail of balances with Public Administrations is as follows: 
 

 
 Euros  

 2023 2022  
  Non-current CotTient Non-current  Current 

Assets 
Deferred tax asset 348.429,89 329,603.18 
Value-added tax and similar taxes 
Grants, donations and legacies 
Corporate income tax 1.142,35 1,142.35 
Tax Authorities, Receivable for Withholding Taxes 

Withholdings   
 

Total  348.429,89 1.142,35 329.603,18  1.142,35 
 

Liabilities 
Deferred tax liabilities 1.465, 17  1.538, 13  

Tax Authorities, VAT Payable  152.612,93  105.847,29 
Taxes Receivable for Withholding Taxes, 
Taxes Receivable for Withholding Taxes, 
Taxes Payable for Withholding Taxes. 

 31.223.74  26.872.63 

Tax Authorities, Creditor for IS  (207,48)  (207,48) 
Creditor Social Security  37.468,38  22.971,83 

Total 1.465,_1 '7 221.097,57 1.538,13 155.484,27 
 
 

 
The Company has the following years open for inspection by the tax authorities for the main taxes applicable to it: 

 
 

 
Corporate income tax 2019-2023 
Value Added Tax 2020-2023 
Personal income tax 2020-2023 
Tax on Economic Activities 2020-2023 
Social Security 2020-2023 

 
The accompanying notes form part of the financial statements for 2023. 

lmQ.uesto 
Open 
exercise
 11 
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As a result, among others, of the different possible interpretations of current tax legislation, additional liabilities 

could arise as a result of an inspection. In any case, the Company's directors consider that such liabilities, should 
they arise, would not significantly affect these financial statements. 

 

 
Income tax 

During the current fiscal year the Company has paid corporate income tax in accordance with the special regime 
for groups of companies provided for in the Special Tax Consolidation Regime, whose parent company is 
MARE INICIATIVAS EMPRESARIALES, S.L. 

Due to the different treatment that the tax legislation allows for certain transactions, the accounting result differs 
from the taxable income for tax purposes. The reconciliation between the net amount of income and 
expenses for the year and the taxable income is presented below: 

 2023  
 Euros  

Profit and loss statement 
 Increases Decreases  Net  

Balance of income and expenses for the year 223.136,09  223.136,09 

Corporate income tax  (37.018,23) (37.018,23) 
Permanent differences 

negative adjustments 
 

93.907,16 
 

(425.460,11) (331.552,95) 
Temporary dilutions 

originating in prior years 
  

(l.174,13) (1.174,13) 
With exercise origin 

Consolidation adjustments: eliminations 
 

 773,3
8   

 
   

 
 773,3

8   

Taxable income 317.816,62 (463.652,4Z2 (145.835,84) 
 

Adjustment for the determination of the 81 of the 
group (DA 19ª LIS) 
Total tax payable prior to 25% 
Deductions 
Withholdings and payments on account 

Tax receivable from Mare 

73.304,61 

(18.132,81) 
(58,71) 

( 1.418,67)   

 
(19.610,19) 

Corporate income tax 2023   
 

 2022  
 Euros  
 Profit and loss statement 

 
 
 
 
 
 
 
 
 
 

 

fl Cuenta por cobrar con Zenitrán por Impuesto 

 
 
 

 
(58.142,95) 

Corporate income tax 2022   

 
The accompanying notes are an integral part of the financial statements for the year 2023. 

  Increases  Decreases  Net  

Balance of income and expenses for the year (109.779,81)  (109.779.81) 

Corporate income tax  (99.057,16) (99.057,16) 
Permanent differences 

negative adjustments 
 

14.975,24 
 

(35.783,12) 
 

(20.807,88) 
Temporary differences 

originating in prior years 
  

( 1.174,49) 
 

( 1.174.49) 
With exercise origin 

Consolidation adjustments: eliminations 
 

 773,3 8   
 
   

 
 773,3 8   

Taxable income  _{94.031,20)   _{136.014,76) (230.045,95) 

Full payment prior to 25%. 
  

(57.511,49) 
Deductions   (58,72) 
Withholdings and payments on account   (572,74)   
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The positive permanent differences that correspond, firstly, to donations not deductible for corporate income tax purposes 

in the amount of 440 euros, secondly to fines and penalties not deductible for tax purposes in the amount of 3,435.12 
euros, thirdly to impairment losses for bad debts not deductible for tax purposes in the amount of 68,759.03 euros, and 
fourthly to the management expenses established in Article 21 of the Corporate Income Tax Law.3,435.12 euros, 
thirdly with non-deductible bad debt impairment losses a m o u n t i n g  to 68,759.03 euros and fourthly with the 
management expenses established in article 21.1 O of the LIS in relation to the dividends received during the year 
amounting to 21,273.01 euros. 

As for the negative permanent differences that correspond, firstly, to the exemption of dividends received, amounting 
to 425,460.11 euros. The negative temporary differences derive from the reversal of the limitation of 
amortizations made in the years 2013-2014 and amount to €1,174.13. 

Finally, the company has applied deductions for reversal of measures in the amount of 58.71 euros and has generated 
a deduction in the amount of 129.50 euros which has not been applied in the year 2023 due to insufficiency of 
the total quota of the consolidation group of which the company is a member. 

The relationship between income tax income and income for the year is detailed below: 

 Euros  
 2023 2022  

 
Balance of income and expenses for the year before 
of taxes 186.117,86 (208.836,97) 

Pending Differences (331.552,95) (20.034,51) 

  
(145.435,09) 

 
(228.871,48) 

 

Adjustment for the determination of the 81 
of the group (DA 19ª LIS) 
Tax at 25%. 
Deductions and allowances for the year 

 
73.304,61 

(18.032,62) (57.217,87) 

(58,71) (58,72) 

current     
 

Tax expense (income)  (18.091,33) (57.276,59) 

 
Although the parent company of the tax group will file the corporate income tax return for the group on a 

consolidated basis, the different companies that make up the group will also file their own individual tax 
returns. 

As a result of the Company's  inclusion in the Special Regime for groups of companies, t he  calculation of 
individual income tax takes into account the eliminations of the results from transactions carried out during 
the year between the companies forming part of the group as well as the incorporation of eliminations 
carried out in previous years. 

The detail of income tax income is as follows: 
 

  2023   2022  

Tax co1Tient 18.191,52 57.570,22 
Deferred tax  18.826.7 1   (293,62) 

 
 37.018,2 3   57.276,59 

 
The detail of deferred tax assets and liabilities by type of asset and liability is as follows: 

V 
 

The accompanying notes to the financial statements are part of the annual accounts for fiscal year 2023. 
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Euros  

2023 2022  

  
Base 

Effect 
tax 

 
  Base  

Effect 
positive 

Deferred i111p11eslos liabilities     

Non-deductible loan impairment losses 835.591,32 208.897,83 835.591,32 208.897,83 
Consolidation adjustments 83.628.88 20.907,22 83.628,88 20.907,22 
Consolidation eliminations 399.192,52 99.798, 13 399.192,52 99.798,13 
Others 75.306,84  18.826,71 0,00 0,00 

 
1.393.719,56 ,89 1.318.412,72 329.603,18 

Liabilities for deferred i111p11es/or deferred 
i111p11es/o 

  

Capital subsidies 
Consolidation adjustments 

Equity in income of associated companies 

Freedom of depreciation 

 

5.860,68 1.465,17 6.152,52 1.538,13 

0,00 0,00 0,00 0,00 

0,00 0,00 0,00 0,00 

 0,00 0,00 0,00 

 
5.860,68 1.465,17 6.152.52 1.538,13 

  

 
(18) Balances and transactions with related companies 

 
(a) Balances with related parties 

The detail of balances receivable and payable from and payable to group companies and related parties is as follows: 

 
 

Outstanding balances with related 
putes in fiscal year 2023 

NON-CURRENT ASSETS 
Long-term investments in group and 
associated companies 

Equity instruments Loans 

and advances to third 

parties 
CURRENT ASSET 

Trade and other receivables 

Customers for sales and services 

Short-term investments in group and 
associated companies 

Loans to group companies 

Other financial assets Short-term 

financial investments 

Other financial assets 

Ultimate 
controlling entity 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
42.135,83 

 
1.272.744.77 

Parent company 
dit-ccta 

Other companies in the 

&.!:.!!!.E.º. 
 
 

 
19.140.122.51 

 
2.494.104,59 

 
 
 

 
1.448.650,33 

 
 

 
486.793,52 

 
2.689.441,36 

 

  

The accompanying notes are an integral part of the financial statements for the year 2023. 

NON-CORRECT PASSJVO  
Payable to group companies and 
long-term associates 10.181.655.81 

CURRENT LIABILITIES  

Short-term debt  

Short-term debts with group and 
associated companies 

 
7.749.442,42 
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Balances payable to related parties in 
fiscal year 2022 

Ultimate 
controlling 
entity 

Direct parent entity Ot.-group 
companies 

NON-CURRENT ASSETS 
   

Long-term investments in group and 
associated companies 

   

 
Heritage facilities 

   
19.122.014.55 

Loans to third parties 
  

2.765.502,09 

CURRENT ASSET 

Trade and other receivables 

Customers for sales and services 

   

of services 

Short-term investments in group and 
associated companies 

 
Loans to gmpo companies 

 
Other financial assets 

 
Short-term financial investments  

Other financial assets   
1.530.107,63 

NON-CURRENT LIABILITIES    

Long-term debts with group and 
associated companies 

   
10.000.000.00 

CURRENT LIABILITIES    

Short-term debt    

Other financial liabilities 
 

1.154.228,53 29.644,95 

Short-term debts with group and 
associated companies 

   
7.417.458,57 

 
 
 
 
 
 

y¡ 
 

The accompanying notes are an integral part of the financial statements for the year 2023. 

1.000.000,00  122.800,61 

  

 
6.111,16 

 

 
376.903,87 

828.142,96 349.295,60 3.602.447,79 
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(b) Company transactions with related parties 

The i111po1tes of the Company's transactions with related parties are as follows: 

 

Related party 
transactions in fiscal 

year 2023 

Provision of services 

Lease income 
Ancillary income and 
other current management 

Dividends received 

Accrued but uncollected 
interest income 

Ultimate 
controlling 

entity 
 
 

 
2.324,40 

 
137,87 

 
 
 

42.135,83 

 
Parent company 

Other group companies 
direct 

 
2.563.664,00 

 
74.389,92 

 
279.068,88 

425.460,11 

 
163.070,03 

 

 
 

Reception of services 

Purchases of non-
current assets 
Interest expense 
accrued but not paid 

Guarantees Received 
Guarantees Provided 
(note 221) 

901.478,00 
130.415,92 

10.892,99 

 
397.335,93 

 
2.143.014,00 

1.368.861,00 

 

Related party transactions in the Parent company in 
fiscal year 2022  Last 

Provision of services 

Direct parent 
entity 

Other companies in the 
o 

1.782.742,57 

Revenues from all "endorsements 

Ancillary and other current revenues 

Dividends received 

Accrued but uncollected interest income 

1.859,52 1.859,52 
 
 
 

 
6.111,16 

74.389,92 

216.255,87 

7.583,12 

113.259,02 

 

 
 

Receipt of services 

Purchases of non-current assets 

 

 

fl 

507.556,06 76.182.88 92.069,22 

32.890,00 

The accompanying notes are an integral part of the financial statements for the year 2023. 

Interest expense accrued but not yet accrued 
agates 190.907,67 

Guarantees Received 9.874.454,00 

Guarantees Provided (note 22) 5.672.482,00 
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The detail of other operating expenses is as follows: 

The accompanying notes to the financial statements are part of the financial 
     

 
 
 

 
(c) Information relating to the members of the Board of Directors and senior management personnel of the 

Company 

During the year ended December 31, 2023, the Company's directors received remuneration totaling 
€901,478.00. 

During the year ended December 31, 2022, the Company's directors have received remunerations for a total 
amount of 583,738.94 euros. 

As of December 31, 2023 and 2022, there are no balances for advances or loans granted to members of the 
Board of Directors or Senior Management of the Company. 

 
(19) Revenues and Expenses 

 
(a) Net sales revenue 

The detail of net sales by category of activity is as follows: 

 Euros  
 2023   2022  

Income from services rendered (note 20 (b)) 3.859.341,98 1.782.742,.57 
Dividend income (note 10) 425.460,11 7.583,12 
Interest income (note 11) 208.857,88 119.370,18 
For disposal of investments and other     

 
4.493.659,97 1.909.695,87 

 
The interest income included under this heading, 208,857.88 euros (119,370.18 euros in 2022), corresponds to 

financial income from group and associated companies (see note 20 (b)). 

 
(b) Other operating income 

The detail of other operating income is as follows: 

 Euros  
 2023   2022  

 
Operating subsidies (note 15) 14.000,00 0,00 
Rentals 
Group (note 8 and 20(b)) 

 
78.108,96 

 
78.108,96 

Income from miscellaneous services  280.911,9 1    224.929,0 9   
  373.020,8 7   303.038,05 

 

 
(c) Personnel expenses 

The detail of personnel expenses is as follows: 

 Euros  
  2023   2022  

Wages, salaries and similar 661.466,41 561.603,37 
Indemnifications 
Social Security at the company's expense 

 
186.093,00 

 
152.675,71 

Other social expenses  32.186,9 0    33.288,9 1   
 

 
 
 

Y1 
(d) Other operating expenses 

879.746,31 747.567.99 
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 Euros  
 2023   2022  

 
Other current management expenses 

 
277.217,70 

 
218.993,74 

External services 1.429.723,44 1.028.015,55 
Tributes 7.646,12 7.176,63 

Losses, impairment and changes in allowances for 
trading operations 
Interest expense, group (note 20 b) Interest 
expense 

79.267,58 

397.342,96 
81.802,6
1   

 

 
190.907,67 

 124.552, 
1 1   

2.273.000,41 1.569.645,70 
 

 
(20) Contingent liabilities 

The Company has contingent liabilities for bank guarantees and other guarantees related to the normal course of 
business. At December 31, 2023 the Company has guarantees provided to group companies for a total amount 
of €1,368,861.00 (€5,672,482.00 in 2022). 

At December 31, 2023, the Company has guarantees with financial institutions to third parties for an amount of 
191,098.37 euros (186,864.61 euros in 2022). 

The Company's management does not anticipate that a significant liability will arise as a result of these guarantees. 

 
(21) Information about empicados 

The average number of employees of the Company during fiscal 2023 and 2022, broken down by category, is as 
follows: 

 
 2023 2022 

 
Graduates 10,77 9,63 
Graduate medium grade 2,88 1,13 
Administrative Officer 3,00 2,88 
Janitor 0,63 0,63 
Administrative Assistant 2,00  1,11 

 
 19,27   !l,_38  

 
In accordance with the provisions of Law 3/2007 of March 22, 2007 on the effective equality of women and men, 

which came into force on March 24, 2007, the distribution by gender of the company's personnel at the end of 
the fiscal year is as follows: I 7 women, of whom 17 are permanent employees (15 women in 2022, of whom 14 
are permanent and I is temporary) and 3 men, of whom I is temporary (2 men in 2022, of whom 2 were permanent 
employees). 

 
 

2023 2022 
 

Men Women Men Women 

 
Graduates 2 9 2 7,77 

Graduated middle grade 3 2 

Administrative Officer 3 2,88 

Janitor 1 0,63 

Auxiliary 
1 1 2

 
Administrative 

Total 3 17 2 15,28 

The accompanying notes are an integral part of the financial statements for the year 2023. 
rl 
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(22) lnformationJ)ilcdioambicntal 

Due to the nature of the Company's activity, it has not been necessary to incur any expenses related to the protection 
and improvement of the 111environment. 

The Company has no environmental liabilities, expenses, assets, provisions or contingencies that could be significant 
in relation to its net worth, financial position and results. For this reason, no specific disclosures on environmental 
issues are included in this report. 

There are no items relating to greenhouse gas emission rights that should be included in the Notes to the Financial 
Statements in accordance with the resolution of February 8, 2006 of the ICAC (Spanish Accounting and Audit 
Institute). 

(23) Audit Fees 

The firm auditing the Company's financial statements has accrued fees and expenses for professional services as 
follows: 

Euros 
 2023 2022  

 
For audit services 

 
3.200,00 

 
2.800,00 

 

  
3.200,00 

 
2.800,00 

 

 

 
The amount indicated in the table above includes all fees for services rendered during fiscal years 2023 and 

2022, regardless of the time of invoicing. 
 

 
(24) Subsequent Events 

No noteworthy post-closing events have been detected. 

 

 
y; 

The accompanying memorandum is part of the financial statements for fiscal year 2023. 
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VASCO GALLEGA HOLDING COMPANY, S.L. 
 

 
Diligence of Signatures 

 
The joint and several administrators of Vasco Gallega Sociedad de Cartera, S.L. on March 30, 2024 and in 

compliance with the requirements established in Article 253.2 of the Consolidated Text of the Capital 
Companies Act and in Article 37 of the Code of Commerce, proceed to prepare the annual accounts for 
the year from January 1, 2023 to December 31, 2023. 

 
 
 
 
 
 
 
 
 
 

 
In Vigo, on March 30, 2024 Sole 

Administrator, 
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This is to certify that on
24 July 2023

Elena Rodriguez

has successfully completed the coursework and the
examination for the Ethixbase360 Anti-Bribery Training and

has thereby earned this certificate.

Ethixbase360 Anti-Bribery Training
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EMAIL:
info@tpms.ethixbase360.com

WEBSITE:
www.ethixbase360.com

ETHIXBASE360
151 West Street Suite 303
Annapolis, MD 21401
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