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This report includes the environmental, social and governance (ESG) performance of Castellana 
Properties, comprising Castellana Properties Socimi, S.A. and its subsidiaries (hereinafter also 
the “Company”), at corporate level and at asset level during fiscal year 2022, comprising the dates 
from 1 April 2021 to 31 March 2022. It also considers the previous fiscal year in several sections for 
comparison purposes. 
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Fiscal year 2022 has been key for Castellana Properties to achieve a leadership position in the 
Spanish real estate market. Challenges have been faced and opportunities have been identified 
throughout the year to maximise operational efficiency and sustainable return of assets.
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LETTER FROM THE CHIEF 
EXECUTIVE OFFICER

Dear shareholders,

We would like to thank you for the trust you have 
continued to place in Castellana Properties ever 
since we first began our journey as a Company. 
Right from the very outset our overriding goal 
has been to create value for our shareholders, 
and today we remain firmly committed to 
achieving this exact same objective.

As part of this value creation strategy, it is my 
pleasure to inform you that this year we set 
out our FY22-FY25 ESG Strategic Plan, and 
as such, I would like to take this opportunity to 
share with you our first ESG Report. This report 
details our performance in all matters concerning 
environmental, social and corporate governance 
issues relating to the 2022 financial year and 
sets out our main objectives for the coming 
years. 

Since Castellana Properties was first founded, 
we have been firmly committed to meeting 
exacting ESG standards, however, this is 
the first year that we have documented this 
commitment and made it publicly available in the 
form of this report. 
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We have always been deeply invested in 
protecting the environment and raising 
awareness of the importance of caring for 
our planet – rolling out policies and initiatives 
that have a positive and far-reaching impact 
on our local communities and on all our 
stakeholders, and all within a solid corporate 
governance framework founded on the values of 
transparency, integrity and good practices. ESG 
criteria are fundamental to our mission, vision 
and values here at Castellana Properties, and 
we are fortunate enough to have shareholders 
that fully support us in this business strategy 
approach.

In the short time since the company was first 
created, we have had to overcome a great 
number of challenges, particularly during the 
last two years in which we have faced a global 
pandemic and more recently the war in Ukraine, 
and all its geopolitical implications. This last year 
in particular brought the fifth and sixth waves of 
the pandemic in July and December, with the 
Omnicron variant taking hold in the December 
wave. We were also hit by supply chain 
deficiencies which left many of our retailers 
suffering stock shortages for several months. 
Lastly, the outbreak of the war in Ukraine has 
caused inflation to spike, sent interest rates 
spiralling and has led to a downturn in economic 
growth.

However, despite these adversities, our active 
management combined with the hard work 
and dedication of the entire team at Castellana 
Properties have allowed us to post the best 
end-of-year results in the entire Spanish retail 
market.

I would particularly highlight the recovery seen 
in our operational fundamentals, such as footfall 
and sales. Revenue generated by our assets 
was up 2.21% compared to pre-pandemic levels, 
a recovery that also helped drive up the portfolio 
valuations, which reached a GAV of €1,091 
million, growing 4.5% versus those carried out in 
March 2021. 

We also booked a gross annual income of 
€59 million, a net profit of €46 million and 
consolidated our occupancy rate at 98% – as 
well as pushing up the percentage of rental 
income received to 99%. The good health of our 
balance sheet can be seen from our LTV ratio, 
which came in at 43.1%, down 11.3% year-on-
year. 
 
The year also saw the completion of the 
repositioning projects at the Los Arcos, El Faro 
and Bahía Sur shopping centers. More than 
50 new brands have opened new premises at 
these centers, and with a total investment of 
€71 million, the Company has generated an 
additional net operating income of €4.5 million 
and a net return on investment of 6.32%.
In June, we sold two office buildings in Madrid 
and Seville for €26.5 million, a sale that aligns 
perfectly with our strategy to become a 100% 
retail-focused Socimi.

January saw us resume our investment 
programme, acquiring a 21.7% stake in Lar 
España for €97 million, and obtaining a 48% 
discount on EPRA NTA. This made us the 
largest shareholder in the company and greatly 
improved our positioning in the retail sector. 
It was also a financial investment that was 
unbeatable in terms of its potential yield and 
value uplift.

In February, as part of our commitment to 
transparency and improving communication, 
we obtained a long-term BBB- Investment 
Grade rating with a ratings outlook of stable by 
Fitch, the internationally renowned credit rating 
agency. The agency took a very favourable view 
of the Company’s asset portfolio, its leading 
position and draw in its catchment areas, the 
active management strategy of its internal team 
and the good health of its balance sheet. 

In March, the company also signed a 7-year 
€185 million financing agreement with Aareal 
Bank A.G. This agreement is a clear sign of the 
confidence that credit institutions have in the 
Company and allowed it to raise its average debt 
maturity from 3.5 to 5 years.

One of our most-recognised hallmarks is our 
unrelenting commitment to innovation via 
the iCast project, our very own innovation 
programme that was launched last year and 
involves all our employees across the whole 
company. In keeping with this commitment, 
we recently created an Innovation department 
tasked with both tracking how these projects 
are implemented throughout the Company and 
identifying new opportunities.

We remain positive in terms of a return to 
form in the retail market and are confident that 
investors are already planning their next moves 
to position themselves in the sector and that 
over the coming months we will see new deals 
being closed. Castellana Properties will continue 
to actively manage its portfolio, focusing on retail 
and on continuing to grow and generate value 
for all our shareholders, partners and clients.

Based on this, and as I mentioned at the start of 
this letter, this year we have set out our FY22-
FY25 ESG Strategic Plan in which we have 
established ambitious targets via eight different 
action areas that will help us meet the needs 
of all our stakeholders, as well as help us to 
make a positive contribution towards the United 
Nations Sustainable Development Goals.

Although this is the first time that we have 
detailed these targets in the form of a report, 
here at Castellana Properties, they have formed 
a fundamental part of all our projects and day to 
day business ever since day one.

Mr. Alfonso Brunet 
Chief Executive Officer
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It is very important for Castellana that its 
performance and portfolio are assessed in 
terms of ESG by the leading benchmark indices 
in the sector. This year saw us adhere to the 
EPRA Sustainability reporting standards for the 
first time and we are now compiling our report 
relating to our first-ever GRESB assessment. 

As far as the environment is concerned, we 
have defined specific initiatives to help achieve 
the following Sustainable Development Goals 
that we consider key for Castellana Properties: 

• SDG 7 Affordable and clean energy

• SDG 9 Industry, innovation and 
infrastructure

• SDG 11 Sustainable cities and 
communities

• SDG 12 Responsible consumption and 
production

• SDG 13 Climate action

So far in this 2022 fiscal year, we have helped 
achieve the above objectives by putting the 
following measures and initiatives in place:
We have obtained the Breeam in Use 
certification for every single one of our shopping 
centers, with a “Very Good”, “Excellent” or 
“Outstanding” rating. 

We calculated our carbon footprint for the 
first time, setting ourselves the next target 
of reporting it to Spain’s Ministry for the 
Ecological Transition (MITECO) and drawing 
up a decarbonisation plan via the CRREM 
methodology. We would also highlight that since 
the 2019 fiscal year, we have been gradually 
including environmental clauses in all the leases 
signed with our retailers.

We are deeply committed to promoting 
sustainable mobility at our assets and have 
signed agreements to install over 300 electric 
vehicle charging points across our entire 
portfolio.

The air quality in our centers is also a priority 
for us as it is key to ensuring the well-being of 
our retailers and customers. This is why we 
have installed new air purification systems that 
use NASA-based technology in 100% of our 
shopping centers.

In order to continue making a positive 
contribution in helping to achieve the 
previously-mentioned Sustainable 
Development Goals, we have set ourselves 
ambitious targets for the coming years, 
such as: carrying out audits on waste 
management and the use of water (with a view 
to implementing any necessary measures 
required to improve performance in these 
areas); building photovoltaic plants at several 
of our assets; implementing an energy 
management system compliant with the ISO 
50001 standard; and powering the entire 
portfolio via 100% renewable energy.

Regarding the social side of ESG, we have 
prioritised helping to achieve the following 
Sustainable Development Goals:

• SDG 8 Decent work and economic 
growth

• SDG 11 Sustainable cities and 
communities

• SDG 17 Partnerships for the goals

We are wholeheartedly committed to the local 
communities in which our centers and retail 
parks are located and ensure our business 
operations and the initiatives we carry out 
have a profoundly positive impact on their 
surrounding areas. 

To help achieve SDG 8 Decent work and 
economic growth, we were officially certified as 
a Great Place to Work in the 2022 fiscal year, 
making us the first company in the Spanish real 
estate sector to be awarded this prestigious 
certification. We obtained a confidence rating 
of 87%, 14% above the retail sector average.

We have also rolled out a number of 
initiatives to help towards achieving SDG 11. 
Sustainable cities and communities and SDG 
17 Partnerships for the goals. The following 
initiatives were particularly noteworthy. The 
launch of the No lo Sigas campaign across all 
our shopping centers to raise awareness around 
the issue of bullying at school and online, a 
campaign that earned us the widely-recognised 
Chupete award. 

Also, as part of our commitment to safer 
shopping, Castellana Properties became the 
first company in Spain to open a Red Cross 
station in a shopping center. A pioneering project 
in Spain, offering first aid for any customers in 
need, and also serving as a venue for training 
courses in a variety of areas – including careers 
and job seeking – as well as offering many other 
community-based social initiatives. Helping 
others is very much at the forefront of our minds 
here at Castellana, and we are always keen 
to find new ways in which we can help. That is 
why, as a result of the war between Russia and 
Ukraine, we have set up various aid stations 
across several of our centers to provide help to 
the people of Ukraine. 

In terms of Corporate Governance, we have 
focused on initiatives that help towards achieving 
SDG 16 Peace, justice and strong institutions. 
We have reaffirmed our unwavering commitment 
to complying with ethical principles and good 
governance, putting a corporate governance 
action plan in place, formalising a Code of Ethics 
and Criminal Risk Prevention Model and setting 
up a Whistleblower Channel.

We are dedicated to offering transparency in 
every sense of the word, and there is no better 
testament to this than the prestigious recognition 
received in the form of the EPRA BPR Gold 
Award for financial reporting.

We have also created the ESG Committee, 
a committee comprising the heads of the 
Company’s main areas and tasked with 
incorporating ESG criteria across the entire 
Company. We have also approved our ESG 
Policy which sets out the ESG Strategy’s 
principles and commitments.

Over the coming months, guided by the principles of 
sustainability, transparency, active management and 
innovation, we will continue working to achieve even 
greater results and drive initiatives designed to help 
make people ever more aware that promoting ESG 
is a responsibility that falls to each and every one of 
us.
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• Passion for what we do

• Teamwork

• Integrity and transparency

• Shareholder focused

• Commitment with our customers

• Sustainable growth

• Lovers of proactivity and innovation

• Treasure our relationships

Company Values

Castellana Properties is a SOCIMI dedicated to 
the acquisition, management and renovation of 
shopping centers and retail parks across Spain. 

The Company was founded in 2015 and it 
has been listed on BME Growth since 25 July 
2018. Its main shareholder is Vukile Property 
Fund Limited, a South African reit listed on the 
Johannesburg Stock Exchange.
  
Castellana Properties aspires to become a 
leader in the retail property market in Spain, 
generating steady, sustainable growth in revenue 
for its investors by optimising the portfolio 
performance, active portfolio management, 
strong financial management and offering a high-
quality experience to its operators and clients. 

Sustainability is a key pillar within the 
Company’s business model, understood under 
environmental, social and governance (ESG) 
criteria, being stakeholders’ commitment and 
involvement crucial to decision-making.

Due to the growing need and demand for 
companies to provide transparency on how they 
integrate environmental, social and governance 
(ESG) criteria into their business models, 
the Company optimizes assets in its portfolio 
with a focus on information management, the 
development of a proactive business strategy 
and the incorporation of CSR criteria. 

02 COMPANY 
PROFILE 

Mission, Vision and 
Corporate Values

Mission

“To achieve excellence in managing our portfolio 
of assets to provide the highest financial returns 
for our shareholders and become the leader of 
the Retail property market”.

Vision

“We believe in a long-term management 
model focused on the development and 
continued ongoing improvement of our assets 
to create shopping destinations offering unique 
experiences. To this end, Castellana employs a 
highly experienced team with a one clear goal: 
to lead the Retail property sector by applying 
a business philosophy based on honesty, 
commitment, innovation and vision for the 
future”.

Values
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Facing a changing context 

Ecological balance has been drastically 
compromised in recent years due to rapid 
population growth and increased demand for 
products and services. The limits of natural 
systems directly influence human well-being, 
affecting both the social and economic spheres. 
Thus, applying environmental, social and 
governance (ESG) criteria is no longer just a 
marketing or differentiation strategy, it is a socio-
economic urgency. 

Castellana Properties addresses the current 
situation by integrating environmental, social 
and governance (ESG) criteria at the core of 
the business model and setting 8 of the 17 
Sustainable Development Goals (SDGs) of the 
UN 2030 Agenda as priorities in its decision-
making process. 

This has helped to ensure the sustainable 
business continuity, meeting the needs and 
expectations of its stakeholders, while facing and 
anticipating the scale and direction of new global 
challenges. 

This transformation towards a sustainable 
business model involves changes in the 
Company’s structure; at corporate level, 
including the company’s purpose, mission, vision 
and values, at operational level, integrating new 
processes and procedures and at individual 
level, considering the motivations, values and 
expectations of all stakeholders.

92% of employees are proud 
to belong to Castellana 
Properties

Castellana Properties 

The Company recognizes the importance of 
achieving a positive social and environmental 
impact while generating a financial return, 
and therefore aims to provide economic value 
to its shareholders through the acquisition, 
management and refurbishment of its assets 
considering the alignment of the business with 
the Sustainable Development Goals (SDGs).

To this end, its properties are managed 
by leading professionals committed to the 
Company’s objectives and its ESG criteria, 
who optimise the quality of assets and have 
extensive experience in the real estate sector. 
These considerations result in a strong business 
model with high added value. 

Since its incorporation, Castellana Properties 
has implemented a growth strategy based on 
the management of the current portfolio of real 
estate assets in order to add value and increase 
shareholder profitability, optimising the rents, 
as well as the expenses required for the proper 
functioning of the assets.

Castellana Properties focuses its activity on 
the Spanish market and invests mainly in retail 
properties in locations with areas of influence 
of at least 150,000 inhabitants for lease. At the 
end of fiscal year 2022, it has a portfolio of 16 
assets, comprising 6 shopping centers and 10 
retail parks, and a financial investment in Lar 
España Real Estate of 21.7%. This amounts to 
€1,091 billion.

%Property rank by value Geographic profile by value

1. El Faro
2. Bahía Sur
3. Los Arcos
4. Granaita
5. Vallsur
6. Habaneras
7. Puerta Europa
8. Parque Oeste de Alcorcón
9. Parque Principado
10. Marismas de Polvorín
11. La heredad
12. La Serena
13. Pinatar Park
14. Motril Retail Park
15. Mejostilla
16. Ciudad del Transporte
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Castellana Properties 
SOCIMI, S.A. (Spain)

JUNCTION PARQUE 
CASTELLÓN, S.L.U. 

(100%)

CIUDAD DEL 
TRANSPORTE

JUNCTION PARQUE 
MÉRIDA, S.L.U. 

(100%)

LA HEREDAD 
RETAIL PARK

JUNCTION PARQUE 
PRINCIPADO, S.L.U. 

(100%)

PARQUE 
PRINCIPADO

CASTELLANA PARQUE 
VILLANUEVA, S.L.U. 

(100%)

LA SERENA 
RETAIL PARK

JUNCTION PARQUE 
HUELVA, S.L.U. 

(100%)

MARISMAS DEL
 POLVORÍN

JUNCTION PARQUE 
ALAMEDA, S.L.U. 

(100%)

GRANAITA GALLERY

PINATAR PARK 

LAR ESPAÑA REAL ESTATE SOCIMI, S.A.

PUERTA EUROPA

LEGAL ENTITIES

PROPERTY ASSETS

JUNCTION PARQUE 
MOTRIL, S.L.U. 

(100%)

MOTRIL RETAIL 
PARK

JUNCTION PARQUE 
GRANADA, S.L.U. 

(100%)

GRANAITA RETAIL 
PARK

GRANAITA LEISURE 
CENTER

JUNCTION PARQUE 
CÁCERES, S.L.U. 

(100%)

MEJOSTILLA 
RETAIL PARK

JUNCTION PARQUE
 HABANERAS, S.L.U. 

(100%)

 
HABANERAS

CASTELLANA PARQUE 
ALCORCÓN, S.L. 

(100%)

PARQUE OESTE
MORZAL PROPERTY 

IBERIA, S.L.U.
 (100%)

BAHIA SUR

EL FARO

LOS ARCOS

VALLSUR

CASTELLANA INNOVACIÓN , S.L.U. (100%)

CASTELLANA GREEN , S.L.U. (100%)

Ownership of most of the assets is indirect, through 14 Special Purpose Vehicles (SPVs) and the 
Company holds 100% of the capital. The purpose of these companies is to manage their corresponding 
assets. All SPVs are under the Socimi regime.

Organizational Chart
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Main KPIs

(1) Net profit including temporary discounts agreed with tenants amounting to €3.3m and Change in fair value of assets 
amounting to €21.9m

(2) Including Lar España stake acquisition

(3)Net Debt calculated excluding restricted Cash and excluding €10m debt with related parties

Operational Financial Corporate

16 1,091b€€46m 

€469m 

0.23€/share

350.271sqm €616m

98.4% 6.24€/share

ASSETS GAV(2)NET PROFIT (1)

NET DEBT (3)

FY22 DIVIDEND

GLA EPRA NTA

OCCUPANCY EPRA NTA 
PER SHARE

Innovation  
One of the fundamental pillars of Castellana 
Properties is its pioneering and innovative spirit. 
In fiscal year 2021, the pace was accelerated 
by the creation of iCast, an Internal Innovation 
Program involving all employees of the 
Company.

iCast was created with the aim of transforming 
and speeding up the Company’s activities, by 
fostering innovation, bringing added value to 
stakeholders, evolving talent, acquiring digital 
skills and generating a positive impact on both 
the Company and the retail sector.

During fiscal year 2021, all employees of 
Castellana Properties were organized into 
working groups to drive different innovation 
projects. In total, seven working groups were 
created, and each one developed a specific 
project. 

The working groups submitted their projects to 
the Board of Directors during fiscal year 2022. 
Among others, the Board approved several 
projects which were launched during the same 
period: 

Fetch

It is a Geo-Intelligence platform that allows 
Castellana Properties to better understand the 
impact of its shopping centers on the territories 
where it operates. It is able to understand 
where customers are coming from, what traffic 
attraction opportunities are latent and what 
customer segments shopping centers attract. 
This practice reinforces its commitment to 
data-driven business management in order to 
make better decisions by leveraging available 
technologies. 

Red Cross

With the aim of making shopping centers 
safer, the Company has opened the first Red 
Cross branch in a shopping center in Spain. 
This is a pioneering project in Spain whose 
space operates from 10h to 22h from Monday 
to Saturday and it provides first aid care for all 
clients. In addition, training courses are provided 
on nutrition, job creation, guidance and labour 
market insertion, social inclusion, environment or 
digital training for older people, among others.

Spanish Red Cross
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Sherpa

The Sherpa project was created with the 
intention of using the competitive advantages 
of shopping centers such as omni-channel 
Services Hubs for their tenants and clients. 

Shopping Centers are evolving to adapt to new 
digital and omnichannel consumer channels 
demanded by customers. 

The ability to concentrate services facilitates the 
operation of brands and improves the customer 
experience when picking up online orders, 
receiving orders without getting out of the car, 
making returns or managing last mile shipments 
from a single point of merchandise consolidation. 

A good example of this service is the 
“Sherpafood” Food Marketplace, which brings 
together the catering operators of the Bahía Sur 
mall, allowing customers to place multi-brand 
online orders to service the attendees of the 
“Bahia Sound” music festival, a summer-long 
concert cycle. 

It became the first shopping center to have a 
food marketplace and take its food to the street, 
taking it directly to customers while enjoying the 
concert. 

In April 2022, Castellana Properties 
strengthened its commitment to innovation by 
appointing Carlos Guinea as the new Director 
of Innovation. Carlos will be responsible for 
the development and implementation of the 
Company’s innovation strategy, reporting 
directly to the CEO. 

This appointment reflects the 
Company’s ambition to be leaders 
in the transformation of the sector, 

committing to innovation and 
increasing the value proposition for 

its stakeholders

Awards and Certifications

• Winning the EPRA BPR Gold Award 2021 
in just three years.

• First real estate firm to get certified as a 
Great Place to Work in FY22.

• 100% of the shopping centers have 
obtained BREEAM® In-Use Part 1 and 
Part 2 certification. Regarding building 
management, four shopping centers have 
been rated as “Exceptional” and two as 
“Excellent”; and in relation to the building, 
five of the assets have been rated as 
“Excellent” and one as “Very Good”.

• 3 nominations for the BREEAM Awards 
2022 for El Faro and Bahía Sur.

• Award for cyberbullying awareness 
campaign in El Chupete 2021.

Key milestones 

• Acquisition of a 21.7% stake, with a 
48% discount on the EPRA NTA of Lar 
España Real Estate, becoming its largest 
shareholder.  

• • Refinancing €185 million for 7 years, 
which has allowed the average maturity of 
the Company’s debt to be extended from 
3.5 years to 5 years. 

• Obtaining the long-term BBB- 
Investment Grade credit rating with 
a stable outlook by Fitch, a recognised 
international risk rating agency.

• Completion of Los Arcos, El Faro 
and Bahía Sur shopping centers 
repositioning projects. More than fifty 
new brands have opened their stores 
in these centers, with a surface area of 
nearly 38,000 square meters and an 
investment of 71 million euros that has 
led to an additional net operating income 
of 4.5 million euros and a net investment 
return of 6.32%.

• Sale of the two office buildings located 
in Madrid and Seville for a value of 
€26.5 million. This operation forms part 
of the Company’s strategy of disinvesting 
non-strategic assets with the aim of 
becoming a retail-focused Company.

Castellana Properties has 
demonstrated its strength 

in this fiscal year 2022, 
achieving outstanding 

financial and non-financial 
results
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ESG Strategic Plan

Moving towards a sustainable management 
model is one of the most significant trends in 
the property market today. New demands from 
operators and customers, aware of issues 
related to climate change and its impact on 
society and the environment, coupled with 
increasingly stringent regulatory regulations, are 
driving a business model under ESG criteria.

In fiscal year 2022, Castellana Properties has 
defined its ESG Strategic Plan FY22-FY25, 
which sets ambitious environmental, social and 
governance objectives through 8 lines of action 
that respond to all stakeholders and are aligned 
to contribute to achieving the Sustainable 
Development Goals. This plan has been drawn 
up with the support of EY, a leading international 
ESG consultant. 

The definition of this strategy will allow 
Castellana Properties to differentiate itself 
from competitors, achieve a leading position 
in meeting new regulatory requirements and 
respond to investor demands. 
 

The first step was to establish the ESG Policy of 
Castellana Properties, which was approved by 
the Board of Directors in November 2021. This 
policy sets out the principles and commitments 
of the Company’s ESG strategy. The 
fundamental principles of the ESG Policy are:

1. Improve the positive social and 
environmental impact that may occur in 
the society through the development of 
its activity.

2. Reduce ESG risks: assessing 
sustainability impacts to define the 
measures needed for their management 
and mitigation.

3. Ensure transparency in reporting ESG 
performance performance in order to 
attract investment and improve company 
positioning.

4. Support corporate objectives,  building 
the business model on an ESG strategy 
aligned with these principles.

5. Involve governance bodies in the 
management of environmental, social 
and governance issues.

6. Progress in sustainable investment 
by considering the United Nations 
Principles of Responsible Investment  
in the processes of investment, 
management and disinvestment of 
assets.

ESG STRATEGY AND 
SUSTAINABLE DEVELOPMENT 
GOALS

03

For Castellana Properties, developing a 
sustainable business also involves evaluating 
industry benchmarks that assess the 
performance of companies and their portfolios 
on ESG. The Company is involved in reporting 
its first GRESB assessment and through this 
report participates for the first time in the EPRA 
Sustainability Best Practices Recommendations 
(EPRA sBPR).

The Company has set the following corporate 
ESG targets:

• Participate in the GRESB assessment 
and EPRA sBPR report in fiscal year 
2023 (reporting FY22) to improve the 
score year after year in both rankings.

• Appear on the Sustaynalitics report for 
fiscal year 2025. 

• Maintain EPRA Gold in the financial 
reporting of EPRA during fiscal year 2023 
(reporting FY22).

• Maintain the Great Place to Work 
(GPTW) certification in fiscal year 2023.
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01. Governance structure 

02. Transparency and managing conflict of interests 

03. Prevention of corruption and money laundering 

04. Cybersecurity and data protection 

05. Taxes and tax transparency

06. Management and relationship with suppliers and tenants

07. Climate change mitigation

08. Adaptation to climate change

09. Energy and energy efficiency

10. Renewable energies

11. Water

12. Use of raw materials, waste and circular economy

13. Pollution

14. Biodiversity

15. Attraction and retention of Human Capital

19. Compliance with human rights and ILO conventions

20. Customer satisfaction and loyalty

21. Impact on local community

18. Workforce diversity and equal opportunities

17. Health and Safety (office and assets)

16. Staff well-being and satisfaction

Materiality analysis

Materiality analysis is a key factor and is 
particularly relevant in the identification 
and assessment of sustainability highlights 
for the definition of environmental, social and 
governance (ESG) strategy and the preparation 
of this report. The process, carried out with 
the advice of EY, has analysed external and 
internal aspects, identifying the most important 
issues and their relevance to the stakeholders of 
Castellana Properties in order to consider their 
needs and expectations in our decision-making 
process. 

The external criteria considered for the 
materiality assessment covered market trends 
and existing regulations, the highlights of sector 
peers, an assessment of its relevance investors’ 
perspective and an analysis of the requirements 
for Sustainable Finance: bonds and loans. 
On the other hand, internal materiality has 
considered the issues discussed in the different 
meetings and their subsequent adaptation to the 
company’s own vision.

In each case, to prioritise the topics at three 
levels - low, medium, high overall relevance - 
they have been scored with a relevance value 
for each interest group. As one of the objectives 
of the Environmental, Social and Governance 
(ESG) strategy is to differentiate from 
competitors regarding ESG, the materiality of the 
peers has been weighted with greater weight in 
external relevance.

Meetings have been held with managers 
and directors in key areas of the Company; 
a comparative analysis with other Companys 
in the sector; an identification of sustainability 
requirements in the sector and an analysis of 
news published. The result of the analysis was 
as follows:   
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Lines of action and objectives of the ESG Strategic Plan
Castellana Properties has defined its ESG Strategic Plan FY22-FY25, establishing eight lines of 
action to respond to all stakeholders and contribute to achieve the following six specific objectives:

Lines of action Objectives

Responsible asset management
Achieve a positive social and environmental impact 
on society through the Company’s activity 

Reducing sustainability risks
Mitigate the Company’s loss of financial value by 
adapting the business model to ESG trends Improve management efficiency and 

reduce asset impacts

Reduce environmental, social and 
governance (ESG) risks in assets

Achieve market differentiation

Respond to investors’ environmental, 
social and governance (ESG) demands

Obtain sustainable finance through banks 
and bonds

Define an internal framework for environmental, 
social and governance (ESG)

Responsible value chain management
Ensure incorporation of ESG criteria into value 
chain traceability

Commitment to customers and the local community
Create spaces that enhance the connection between 
people and social integration, promoting the well-being 
of customers
Foster economic revitalisation and development of the 
local community

Incorporation of the Circular Economy
Improve the Company’s efficiency through responsible 
use of materials and optimisation of waste management
Implement circularity measures in asset development  
to attract new clients and consequently generate 
economic benefit

Responding to sustainable investment 
requirements
Develop requirements and criteria management for
accessing sustainable finance 
Optimize communication regarding the Company’s 
ESG performance

Corporate Governance
Create a strong corporate governance structure 
that secures the future ESG performance of
Castellana Properties

Human capital management
Develop measures to enhance employee talent 
and human capital retention within the Company
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Action plan and 
contribution to the 
Sustainable Development 
Goals (SDGs)
On 25 September 2015, the United Nations 
General Assembly unanimously approved the 
2030 Agenda for Sustainable Development: 
an action plan to combat climate change, 
protect the planet, the well-being of people 
and prosperity. The plan consists of 17 
Sustainable Development Goals (SDGs) 
and 169 targets to be developed by 2030. 
The private sector plays a central role in 
this roadmap, being an unprecedented 
responsibility and an opportunity to 
align business objectives with those of 
sustainability and equity.

In this context, Castellana Properties has 
identified 8 priority Sustainable Development 
Goals (SDGs), to which it contributes through 
the initiatives of its action plan FY2022 – 
FY2025.

Affordable and 
clean energy

• Develop an energy management 
system according to the ISO 50001 
for 100% of shopping centers during 
fiscal year 2025.

• Purchase of guarantee of origin for 
100% of the electricity consumption 
of common asset areas. 

• Implement renewable energy 
generation facilities for self-
consumption in 75% of shopping 
centers.

• Implement energy efficiency 
measures resulting from regular 
energy audits.

Decent work and 
economic growth

• Protect employment rights by 
taking into account the interests 
of employees, conducting regular 
satisfaction surveys and participating in 
the Great Place to Work initiative. 

• Promote a safe and hazard-free 
workplace for employees by adapting 
the safety, health and welfare 
management system according to 
ISO 45001 and constantly improving 
compliance with health and safety 
requirements during refurbishment 
and new build projects to prevent 
occupational injuries.

• Protect labour rights of all indirect 
workers by including ESG criteria in 
supplier selection and audit, minimizing 
supply chain impacts.

Industry, innovation 
and infrastructure

• Castellana Properties has obtained 
the BREEAM IN USE Certification 
in all shopping centers. These 
certifications will be renewed in 
2025, with a commitment to maintain 
or improve the current rating level. 
Currently, 100% of the Company’s 
malls have achieved a Breeam 
“Excellent” or “Very Good” rating. 

• Contribute to sustainable and 
inclusive industrialisation by 
certifying facilities with the universal 
accessibility standard UNE 17001.

Responsible 
production and 
consumption

• Implement a circular economy 
management strategy, considering 
an Asset Circular Model to pre-
manufacture and standardise 
construction systems, use more 
sustainable materials and include 
waste management clauses in 
contracts with operators. 

• Define a waste reduction plan with the 
aim of minimising the amount of waste 
sent to landfill.

• Participate in initiatives to continuously 
improve the responsible production 
and consumption of natural resources.

• Raise awareness of responsible 
consumption among customers 
through information campaigns on 
materials, traceability and labelling.

Climate Action

• Include climate change risk within the 
risk management system, assessing 
and identifying those risks with the 
aim of improving future control and 
adaptation capacity.

• Define climate change risk mitigation 
measures and act proactively.

• Calculate the carbon footprint across 
Scope 1, 2 and 3. 

Peace, justice and 
strong institutions

• Contribute to fight against corruption 
and bribery through the Code of 
Ethics and Criminal Compliance 
Policy. 

Partnerships for 
the goals

• Contribute to forming multi-
stakeholder partnerships through 
the search for and creation of 
long-term partnership agreements 
with the most relevant local 
actors to achieve the SDGs in the 
community.

Sustainable cities 
and communities

• Achieve an energy and water consumption 
coverage of 70% of the portfolio’s area by 
fiscal year 2025. 

• Install more than 300 electric vehicle 
charging stations (more than 2% of 
total parking spaces) during fiscal year 
2023-2025, promoting the use of more 
sustainable vehicles in the assets. 

• Implement ISO 50001 certifications for 
100% of retail locations during fiscal year 
2025 and implement energy efficiency 
measures resulting from audits.

• Apply principles of biophilic design in 
facilities, being aware of the positive 
impact of green natural environments on 
people.
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The commitment to sustainable growth 
approaches the Corporate Governance of 
Castellana Properties on ethics, transparency, 
integrity and commitment to generate profits and 
create value for its investors and for the rest of 
its stakeholders. This Corporate Governance 
model has been key in responding to the new 
demands of the market and its stakeholders.

Capital structure

As of 31 March 2022, the capital stock of 
Castellana Properties comprises a total of 
98,771,047 ordinary registered shares, of a 
par value of 1 euro each, fully subscribed and 
paid up, of a single class and series, with equal 
political and economic rights, represented by 
book entries.

Corporate Governance  
The Company is equipped with a Corporate 
Governance System comprising a regulatory 
repertoire in this regard, considering its mission, 
vision and corporate values, the Bylaws, the 
regulations of the Board of Directors, the codes, 
corporate policies and internal procedures 
developing the principles governing the actions 
of Castellana Properties. 

RESPONSIBLE CORPORATE 
GOVERNANCE

04

89,56%

9,96% 0,48%

Vukile Property Fund 
Limited

Morze European 
Real Estate Ventures 

(MEREV)

Other minoritary
shareholders

Shareholders

Composition of Corporate 
Governance  
EPRA Gov-Board

The General Shareholders’ Meeting of 
Castellana Properties is the sovereign body of 
the Company representing the whole of this 
interest group and is responsible for adopting 
the resolutions on the matters provided for in the 
applicable legislation.

The Board of Directors of Castellana 
Properties is responsible for charting the course 
of the Company and overseeing its mission. It 
focuses on defining, monitoring and following up 
general policies, strategies and guidelines. It is 
also responsible for the long-term strategy and 
for monitoring its implementation, leading and 
establishing the principles to follow. 

The members of the Board of Directors have 
a diversity and heterogeneity regarding 
training, experience and age, provenance 
and gender. 

The variety of professional profiles of the 
directors ensures that the decision-making 
process is enriched and pluralistic views are 
brought to the discussion of matters within 
their competence. Likewise, in order to take 
all its members into consideration, Castellana 
Properties has its own communication system, 
maintaining confidentiality at all times in 
accordance with the laws in force in Spain.

The content of this System is committed to the 
best practices of good governance, business 
ethics and ESG criteria in all areas of the 
Company’s activity. In line with this commitment, 
its main policies were approved and revised 
in fiscal year 2022. In addition, internal codes, 
procedures and standards are subject to periodic 
reviews in order to ensure their adequacy within 
the Company’s Corporate Governance system. 

General Shareholders' Meeting  
Regulations of the General Shareholders' Meeting

Bylaws and Regulations of the Board of Directors

Board of Directors

Vision, Mission and Corporate Values

Code of Ethics and Internal Rules of Conduct

Internal policies

Audit and Risk 
Committee

Remunerations 
Committee
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Board of Directors
EPRA Diversity-Emp

Total number of 
directors

FY2021  FY2022  

Independent 
directors

Percentage of 
female

Percentage of 
male

Directors 
under 30

Directors between
30 and 50

Directors
over 50

International 
directors

9

2

11%

89%

67%

33%

56%

-

9

2

11%

89%

56%

44%

56%

-

Gender diversity

Distribution by age groups

Diversity of the Board of 
Directors

Members of the Board of Castellana Properties: 

Mr. Laurence Gary Rapp 
Chairman and Senior 
Non-Executive Director

Mr. Alfonso Brunet 
CEO and Proprietary 
Executive Director

Ms. Debora Santamaría
Chief Financial Officer and 
Proprietary Executive Director

Mr.Guillermo Massó
Non-Executive Independent 
Director

Mr. Jorge Morán
Non-Executive Independent 
Director

2
EXECUTIVE 
DIRECTORS

7
NON- EXECUTIVE 
DIRECTORS

3,84 years
AVERAGE TENURE ON 
THE GOVERNANCE 
BODY

57%
TOTAL NUMBER OF 
NON- EXECUTIVE 
DIRECTORS WITH ESG 
COMPETENCIES

Mr. Michael John Potts 
Non-Executive 
Proprietary Director

Mr. Nigel George Payne 
Non-Executive 
Proprietary Director

Mr. Adam Lee Morze 
Non-Executive 
Proprietary Director

Mr. Laurence Cohen  
Non-Executive 
Proprietary Director

The Board of Directors ensures 
that the short, medium and long-term 
strategy of Castellana Properties is 
aligned with the environmental, social 
and governance (ESG) strategy, 
diversity, long-term profitability and 
risk-taking including ESG risks, 
and market conditions; valuing and 
ensuring contribution to long-term 
value creation for all stakeholders. 
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Puerta Europa
Algeciras (Cádiz)

Members of the Board

Chairman and Non-Executive Proprietary Director

Mr. Rapp, graduated with Honors from the Universality of the 
Witwatersrand as well as having attended Wharton University’s 
Business Executive Development Program.  

For the past 11 years, Mr Rapp has been the Chief Executive 
Officer of Vukile Property Fund Limited, Castellana’s majority 
shareholder.  He has extensive experience in the financial 
services environment, spanning investment banking, private 
equity, retail banking and insurance and asset management. 

He was previously director of Standard Bank, having headed 
the Insurance and Asset Management division and, prior to that, 
heading Strategic Investment and Alliances.  Additionally, he is the 
former President of the South African REIT Association.

Mr. Laurence Gary Rapp 
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CEO and Propietary Executive Director

He has an extensive experience in the real 
estate sector and more specifically in the retail 
segment. Alfonso began his career at CB 
Richard Ellis (CBRE) where he worked between 
1998 and 2006, performing different functions in 
the office sector until assuming the position of 
manager of logistics and industrial assets, where 
he ended up running a rental and sales agency 
nationwide. 

In 2006, he embarked on his career and made 
the leap to the retail sector, first as investment 
director in the launch of a new specialist retail 
fund in the British company Pradera, and then 
leading it as Head of Spain, managing the 
Spanish office with assets worth 500 million 
euros. Thus, after more than 11 years, Alfonso 
decided to join Castellana Properties in 2017 
as CEO of the company. In addition, Alfonso is 
a Member of the Executive Committee of the 
AECC. Treasurer of Apresco and Member of 
Asocimi.

Mr. Alfonso Brunet 

CFO and Propietary Executive Director

Debora Santamaria holds a Degree in Business 
Administration from University of Alicante (Spain) 
with a specialization in Financial Management. With 
more than 20 years of professional experience, 
Debora Santamaria began her career in the field 
of audit and consulting, first in KPMG from 2002 
to 2008 and later in PwC until 2014, when she 
joined Axiare Patrimonio Socimi, S.A. as Financial 
Director. In October 2018, Debora joined Castellana 
Properties as CFO.

Debora is Certified Public Accountant, member 
of the ROAC (Official Registry of Accounting 
Auditors) and member of the Royal Institution of 
Chartered Surveyors (RICS). She has an extensive 
experience in auditing large listed Companys, 
business valuation and due diligence in companies 
such as Iberdrola Inmobiliaria, Alza Real Estate, 
Metrovacesa and Acciona, among others.

Ms. Debora Santamaría  

Non-Executive Proprietary Director

With more than 20 years’ experience in auditing, 
corporate finance, financial management and 
real estate management, Laurence began his 
career in auditing at Fisher Hoffman (PKF) from 
1996 to 1999. In 2000, he joined Grant Thornton 
in Johannesburg, where he worked as a senior 
corporate finance consultant for 3 years. In 2003, 
he joined Hyprop Investments Limited, where he 
held the position as CFO until 2018. Hyprop is 
a leading retail focused Real Estate Investment 
Trust (REIT), listed on the Johannesburg Stock 
Exchange (JSE). During his time at Hyprop, 
Laurence was involved extensively in various 
aspects of property asset management, debt 
capital markets and local and international deal 
structuring. He also chaired the Accounting 
and JSE Committee of the South African REIT 
Association, served on its Executive Committee 
and was instrumental in publishing the first best 
practice recommendations (BPR) for the South 
African REIT sector.Earlier in 2019, Laurence 
joined Vukile Property Fund Limited (Vukile) as 
CFO. Vukile, also a retail focused REIT listed on 
the JSE, is the major shareholder of Castellana 
Socimi SA.

Mr. Laurence Cohen   

Non-Executive Independent Director

Mr Masso is currently a director of Excem 
Capital Partners Socimi, independent Director 
of Gesvalt Sociedad de Tasación, and senior 
Advisor-Partner of G & MS Corporate. Mr 
Masso is a professional with more than 34 
years of professional experience in consulting 
and operations in Spain, Europe and Latin 
America. For 21 years he has been a partner of 
PricewaterhouseCoopers Corporate Finance. He 
has acted as Corporate Restructuring Advisor, 
Independent Restructuring Plan monitoring 
and advisor to various boards across Spain. 
Mr. Masso holds a Degree in Economics and 
Business Administration and is a Certified 
Account Auditor and member of the Official 
Register of Accounts Auditors of Spain (ROAC).
He has responsibilities in the social field, is a 
Founding Trustee and member of the Board of 
Trustees of the Fundación Sembrando Salud. He 
is also a member of the Ethics Committee of the 
first SOCIMI Social in Spain, Primero H Socimi, 
an innovative project with social impact that aims 
to generate greater access to affordable housing 
for people in residential vulnerability.

Mr. Guillermo Massó
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Non-Executive Independent Director

Mr. Moran has been a banker for 30 years.  He 
was the  CEO of Santander Company United 
States and  member of the Santander Global 
Management Company. Before, Mr. Moran was 
CEO of Morgan Stanley for Spain & Portugal. 
He has been member of boards of non financial 
institutions  such as Via Celere, Lafinca, Kimak, 
Boston university and member of the advisory 
board of Columbia University’s School of 
International & Public Affairs (NY), Alvarez & 
Marsal and Tikehau. 

Mr. Moran holds a degree in Economics and 
Business Administration from ICADE (Madrid) 
and an Honorary Doctorate of Commercial 
Science from Bentley University (MA).

He has carried out ESG training programmes.

Non-Executive Proprietary Director

Mr. Michael John Potts was the Financial 
Director of Vukile Property Fund Limited from 
its date of listing on the Johannesburg Stock 
Exchange in 2004 to the date of his retirement 
on 30 June 2019.

Prior to this he was an independent adviser 
to the Bridge Capital Company focussing 
on property transactions, property portfolio 
assembly, financial structuring, and capital 
raising. Mr. Potts was also a non-executive 
director of the Bridge Capital Company, Outspan 
International, and Synergy Income Fund. Mr. 
Potts is a Chartered Accountant and holds a 
degree in Accounting from the University of 
Witwatersrand, and a Higher Diploma in Tax Law 
from the same university.

On a personal level, it has taken environmental 
action by installing solar panels and batteries, 
reducing 1,580 kg of CO2 emissions over the 
past three months.

Mr. Jorge Morán Mr. Michael John Potts 

Non-Executive Proprietary Director

Mr. Payne is the independent non-executive 
chairman of the Vukile board of directors, 
where he has served since 2012. He is also the 
chairman of listed retailer Mr. Price Company 
Ltd and lead independent director of global food 
services Company Bidcorp Limited. 

Mr. Payne is a chartered accountant, with 
degrees in accounting from Rhodes University 
and a Master in Business Leadership from the 
University of South Africa. 

He has responsibilities in the social field, is 
Director of the SASME Foundation, an NGO 
dedicated to developing and financing small 
and medium-sized enterprises with the aim 
of boosting economic growth and sustainable 
employment in the South African economy.
He has also attended training courses on ESG 
indicator reporting provided by PwC South 
Africa.

Non-Executive Proprietary Director

Mr. Adam Lee Morze holds a Diploma on 
Property Development and Management and 
he is an associate appraiser with over 32 years 
of experience in the real estate market in more 
than 33 countries. 

Mr. Morze initiated his career doing appraising 
and assessment of real estate property 
acquisitions. He built a portfolio of private 
properties, including retail centers, car dealers, 
industrial facilities, corporate headquarters, 
private hospitals, hotels, and Brown & Greenfield 
developments.

Mr. Nigel George Payne Mr. Adam Lee Morze 
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The candidate to perform the function of the 
Secretary may be one of the members of the 
Board or an external person qualified to perform 
the functions inherent in said position. 

Nominations for the selection of independent 
directors are made by the Remuneration 
Committee. Proposals for the selection of other 
directors are made by the Board, following a 
report by the Remuneration Committee. All 
proposals must in any event be accompanied 
by a report from the Board justifying the 
competence, experience and merits of the 
candidate. Nominations shall be adopted by a 
majority of the members present or represented 
at the meeting. In the event of a tie, the 
Chairman has a casting vote.

Selection of members
EPRA Gov-Select 

The Remuneration Committee ensures that the 
procedures for selecting board members favour 
gender, experience and knowledge diversity and 
do not suffer from implicit biases that could entail 
discrimination.

Directors are appointed by the General 
Shareholders’ Meeting, on a proposal from the 
Board of Directors, following a proposal from the 
Remuneration Committee.

Directors are proposed on the basis of the 
principles set out in the Bylaws and in the 
Regulations of the Board of Directors, which state 
that candidates must be persons of recognised 
prestige, competence, qualifications, training, 
availability and commitment to the position. They 
must also be full professionals whose conduct 
and professional career are aligned with the 
Company’s mission, vision and values.

The Board itself is responsible for choosing its 
Chairman, Vice-Chairman, Secretary and Vice-
Secretary, following a report by the Remuneration 
Committee. However, it is the President who 
proposes the candidates to be vice-presidents, 
since they are the ones who replace him in case 
of impossibility or absence. 

In the event that the Chairman of the Board 
performs executive functions, the Regulations of 
the Board of Directors establishes that the Board 
must, on a proposal from the Remuneration 
Committee, appoint a Coordinating Director 
from among the independent Directors. 
Notwithstanding the above, since the current 
Chairman of the Board does not perform executive 
functions, a Coordinating Director has not been 
appointed. 

Assessment of the Board

In accordance with the terms of the Regulations 
of the Board of Directors, and ensuring the 
exercise responsible for its supervision, an 
annual assessment is performed following a 
report by the Remuneration Committee, the 
Board itself, the Directors, the Chairman and 
their committees.

In addition, Castellana Properties performs the 
annual evaluation of the performance of the 
senior executives of the Company, following a 
report from the Remuneration Committee.

The assessment of the Board of Directors has 
been satisfactory, the average assessment is 
very high, expressing satisfaction in terms of the 
performance of its functions and responsibilities.

Directors’ remuneration

Castellana Properties has a remuneration 
system based on the principles of transparency, 
competitiveness and capacity, in coherence with 
the business model under environmental, social 
and governance (ESG) criteria.

The remuneration model for directors is 
governed by the Bylaws and is in accordance 
with the Remuneration Policy approved by the 
General Shareholders’ Meeting at least every 
three years. This model is aimed at promoting 
the long-term profitability and sustainability of 
the Company, attracting and retaining directors 
of the desired profile and remunerating the 
dedication, qualification and responsibility 
demanded by the position.
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Mr. Laurence Gary Rapp
Mr. Nigel George Payne
Mr. Jorge Morán

Board of Directors committees 

In order to guarantee an ethical and transparent behaviour, integrating social responsibility throughout the 
organisation, and to minimise risks, the Company has two committees: the Audit and Risk Committee and 
the Remuneration Committee.  

Audit and Risk 
Committee 

 Remuneration 
Committee

It is established as a permanent 
internal body of the Board of Directors 

with advisory and proposal powers 
within its scope of action.

It is established as a permanent internal 
body of the Board of Directors with powers 

of information, advice and proposal within its 
scope of action.

Main functions: 

Review and analyse the financial statements 
and information, reporting them to the Board, 

propose to the Board, for its later proposal 
to the General Shareholders’ Meeting, 

the appointment of internal and external 
auditors, and supervise their work and 

ensure their independence, and to serve as 
communication between the Company and 

the auditors. 

Main functions:

Propose the appointment, re-election or 
dismissal of independent directors, draw 

up the report on the proposal for the 
appointment or re-election of 

non-independent directors, and control 
and monitoring of gender diversity and 

remuneration issues. 

Members: 

Mr. Guillermo Massó
Mr. Michael John Potts 
Mr. Jorge Morán
Mr. Nigel George Payne
Mr. Laurence Cohen

Members:

Activities of the Board and its 
committees 

During fiscal years 2022 and 2021, the following 
indicators have been recorded for the meetings 
of the Board and its committees: 

Number of 
Board of 

Directors 
meetings

FY2021  FY2022  

Percentage of 
attendance 
at Board of 

Directors meetings

Number of 
Audit and Risk 

Committee 
meetings

Percentage of 
attendance at 

Audit and Risk 
Commission 

meetings

Number of 
Remuneration 

Committee 
meetings

Percentage of 
attendance at 
Remuneration 

Committee 
meetings

8

5

2

99%

100%

100%

100%

100%

96%

9

3

2
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At the meetings of fiscal year 2022, the following 
points were addressed:

Board of Directors

• Monitoring of business activity and 
development and new investment 
opportunities.

• Monitoring of the Company’s corporate 
strategy. 

• Analysis of financing alternatives.

• Formulation and approval of the Company 
financial statements.

• Company Budget Approval.

• Approval of the crime prevention model.

• Adoption of the ESG Strategy.

• Supervision and monitoring of the various 
committees reporting to the Board of 
Directors.

Audit and Risk Committee

• Review of the individual and consolidated 
financial statements and analysis of the 
audit opinion performed by the external 
auditor.

• Review of internal audit.

• Review and supervision of asset 
valuations by external valuers.

• Review of follow-up of EPRA 
recommendations and best practices and 
other interest ratios.

• Approval and updating of policies and 
actions taken regarding corporate 
governance and regulatory compliance.

• Monitoring of the Company risk map.

Remuneration Committee

• Analysis of staff organisation chart and 
staff turnover.

• Analysis of the results obtained in the 
“Great Place to Work” Certification.

• Analysis of flexibility measures.

• Performance evaluation and target 
proposals.

• Review of the remuneration system of the 
Board and of the entire Company.

• Recommendations for the renewal of 
directors

78% of employees 
are satisfied with how 

their managers support 
them professionally and 

how they recognise their 
individual efforts

Granaita
Pulianas (Granada)
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Executive Team 

Committees

Executive Committee

Composed of the Management 
Team, it supports the CEO in the 
operational and performance 
supervision of the Company. It 
meets weekly, every Monday. 

ESG Committee

Created in fiscal year 2022 and 
composed of a multidisciplinary 
team, an Executive Director 
and Chief Financial Officer; 
the Chief Operations Officer; 
the Chief Marketing Officer; 
the Development Officer; the 
Environmental Manager; the 
Compliance Controller; and 
the ESG Manager, it ensures 
the commitment of Castellana 
Properties to compliance with the 
ESG Strategic Plan, monitoring it. 
It meets at least every six months 
and reports to the Delegated 
Board.

Chief Executive 
Officer 

Chief Operations 
Officer  

Chief Financial 
Officer

Responsible for the economic 
and financial management of the 
Company; control of Company 

treasury and analysis and search 
of different financing alternatives; 

developing and maintaining 
an appropriate compliance 
culture; development of the 
implementation, supervision 

and maintenance of the Internal 
Control System; and development 

of the ESG strategy and its 
implementation.

Planning and monitoring of 
strategies to be followed in assets; 

implementation and monitoring 
of operational asset budgets; 

identify and evaluate opportunities 
for optimizing the performance of 
real estate assets; maintaining 

business relationship with tenants 
and seeking new tenants and 

opportunities for real estate assets; 
and preparation of proposals for 
value added projects regarding 

the assets.

Chief Investment 
Officer

Identify investment 
opportunities, including 

corporate mergers 
and acquisitions, 

asset acquisitions and 
divestitures, and the 
formation of strategic 
partnerships and JVs 

with third parties.

Compliance Committee  

Composed of the Chief Financial 
Officer, Corporate Finance 
Manager and Compliance & 
Financial Controller. 
It acts as the body responsible for 
ensuring the proper functioning 
of the Criminal Compliance 
Model, reporting breaches and 
performing periodic reviews. It 
is also responsible for revising, 
updating, evaluating and 
promoting the dissemination of 
the Code of Ethics. Meets at least 
semi-annually and reports to the 
CEO. 

Innovation Committee  

Composed of the Chairman of the 
Board, the Chief Executive Officer, 
the Chief Innovation Officer, the 
Chief Investment Officer and the 
Chief Marketing Officer, it was 
established in the financial year 
2022 to monitor the Company’s 
innovation projects. It meets every 
two months. 

CapEx Committee  

Comprising the CEO, Chief 
Financial Officer, Chief Operating 
Officer, Chief Development Officer, 
Asset Managers, Corporate 
Finance Manager and Financial 
Controller, the first Committees 
took place in fiscal year 2022. 
The purpose of the Capex 
Committee is to monitor the budget 
of CapEx projects, detecting 
deviations and proposing solutions. 
The frequency of meetings is 
quarterly. 

Responsible for implementing the Board’s strategy 
and overseeing all matters not reserved for the 
Board or its committees

Chief Development 
Officer

Feasibility studies of refurbishes 
and extensions; project and works 

management in general; and 
monitoring of facility management 
to optimise its energy efficiency.
Supervision of the operation and 

maintenance of the facilities, 
analysis of energy and water 

saving measures and improvement 
of air quality and accessibility, 
and monitoring of the report on 
the environmental performance 
of the assets in different indices 

(regulatory and voluntary).

Chief Innovation 
Officer

Development and 
implementation of the 
innovation strategy. 

Discovery, analysis, 
prototyping, testing and 
implementation of new 
solutions that provide 

incremental improvements 
to the business or creation 

of new businesses.

Chief Marketing 
Officer

Monitor and develop the property 
corporate identity plan and 

communications strategy for the 
company, as well as oversee 

marketing related activity for the 
portfolio, including expansions, 
refurbishments... Oversee and 
direct all marketing activity for 
Castellana Property Assets, 

including brand development, 
advertising, media planning, direct 
marketing, public relations, web/e-
marketing, market research and 

marketing budget control.
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For Castellana Properties, continuous improvement 
is key to meeting all the needs and expectations of 
its stakeholders, so during fiscal year 2022 it has 
reinforced the suitability of its compliance system 
through various actions including the approval and 
review of various policies and manuals regarding 
compliance, risk management and data protection, 
such as the Criminal Compliance Policy, that of 
ESG, among others. 

Code of Ethics

In order to consolidate the culture of Castellana 
Properties, the Board of Directors approved during 
fiscal year 2022 the Code of Ethics of the Company, 
which includes the commitment to its stakeholders, 
as well as the definition of its guiding values and 
principles that respond to business ethics and 
transparency in all areas of activity. Furthermore, its 
ESG Policy and its Internal Rules of Conduct define 
the controls and mechanisms to ensure proper 
ESG performance. The stated alignments extend 
to all persons involved in the development of its 
businesses and activities.

Compliance and Policies

All ethical and complete behaviour is inextricably 
linked to strict compliance with the regulations 
in force. The set of standards, practices, 
processes, systems and values of Castellana 
Properties guarantees this integrity at all levels. 
Specifically, the Company places particular 
emphasis on compliance with the requirements 
associated with the regulations considered as 
a priority, taking into account their corporate 
structure, their sector and the nature of the 
activities they perform.

Castellana Properties reflects this commitment 
through various policies and manuals on criminal 
compliance, security and privacy, human 
resources and IT, drawn up in line with the main 
regulatory references and best practices.

To ensure the prevention of criminal conduct 
and breaches of law, the Company has an 
internal control structure and training for 
employees. 

Likewise, bearing in mind and confirming its 
transparency, Castellana Properties publishes 
on its website its Bylaws and regulations of the 
General Shareholders’ Meeting, the Board of 
Directors and the Capital Market Internal Rules 
of Conduct, as well as its ESG Policy and Code 
of Ethics. 

100% of women in 
the Company consider 

that everyone is treated 
fairly regardless of 

their gender

Whistleblowing channel

Castellana Properties has control systems and 
mechanisms in place to prevent, detect and 
react to the risk of committing a crime - and for 
its benefit - by any of its members.

To ensure the effectiveness of these prevention 
models, the so-called Whistleblowing Channel, 
managed by the Compliance Committee, plays 
a fundamental role. This is the channel which, 
in line with the ethical and compliance culture 
existing in Castellana Properties, allows its 
members to report potential risks and breaches 
of the existing legislation, as well as the internal 
operating policies of the Company, in order 
to conduct an investigation and facilitate the 
resolution of conflicts. In addition, in order to 
carry out the most efficient process, a section 
has been designated within the Company 
website to make complaints. 

The channel, equipped with the corresponding 
data protection and accessible to all 
stakeholders of Castellana Properties, has 
a Criminal Compliance Model that defines 
the Company’s principles of action and the 
implementation of an effective compliance 
culture.

Principles of the Code of Ethics: 

• Complying with the law

• Living with integrity

• Transparency, anticorruption and criminal 
compliance

• Acting as guardians of stakeholders

• Respecting others

Company professionals also receive annual 
training on the Code of Ethics of Castellana 
Properties and the annexes thereof, comprising 
the Gifts Policy and the Conflicts of Interest 
Policy. 

100% of employees of 
Castellana Properties have signed 

the Code of Ethics
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In this regard, staff are informed of the importance 
of informing their line manager if there is a 
possible risk to facilitate the assessment thereof 
and the implementation of measures to ensure 
objectivity in the decision-making process. 

The Board of Directors is responsible for 
reviewing the actions on conflicts of interest 
applicable also to its own members. 

All conflicts of interest arising in the future will be 
declared in the Conflicts of Interest Register of 
Castellana Properties. 

Meanwhile, both the Regulations of the Board 
of Directors and the Internal Rules of Conduct 
set out the mechanisms established to prevent 
and handle potential conflicts of interest, 
indicating a set of general principles of action.

Conflicts of interest
EPRA Gov-CoI

As indicated in the materiality analysis, the 
probability of conflicts of interest is low due to 
the simple structure of the Company and the fact 
that it has only two majority investors within the 
shareholding with whom there are no precedents 
for such situations.

During fiscal year 2022, as well as in previous 
fiscal years, Castellana Properties has not 
identified any conflicts of interest. To this end, 
the Company promotes mechanisms such as:

• Annual letters addressed to the Board, 
in which the Directors, in accordance 
with the provisions of Article 229 of the 
Recast Text of the Capital Companies Act 
regarding the duty to avoid situations of 
conflict of interest, report information on 
potential related persons, in accordance 
with Article 231 of the Recast Text of the 
Capital Companies Act.

• Castellana Properties incorporates in its 
Code of Ethics the Conflicts of Interest 
Policy, the purpose of which is to ensure 
that its external activities or personal or 
family interests do not undermine its ability 
to make ethical and objective decisions 
within its area of responsibility. It details 
the activities in which the members of the 
Company should avoid being involved, as 
well as the actions to follow in the event of 
a situation of conflict. 

Castellana Properties 
doesn’t contribute 

monetary or non 
monetary to political 

parties 

Risk management

The Company has established processes to 
mitigate the risks inherent in its activity. The 
procedures, processes and controls established 
to mitigate the identified impacts are identified. 
All in keeping with their commitment to 
continuous improvement.

Castellana Properties Risk Map involves 
all stakeholders and is monitored by the 
Audit and Risk Committee every six months, 
with the aim of measuring the evolution of 
risk probability and the possible impact they 
generate. 

Castellana Properties, within the framework 
of its risk management, distinguishes 
the following categories: compliance, 
operational, reporting, strategic and 
criminal. It also manages those risks within the 
ESG scope, including corporate, environmental 
and social governance. 

Regarding criminal risks, during the financial 
year 2022 Castellana Properties implemented 
the Crime Prevention Model, which involved 
a detailed analysis of the criminal risks that 
could potentially occur in the different areas of 
the Company, taking into account, on the one 
hand, the policies and controls already in place 
and implementing new ones for the effective 
prevention and mitigation of criminal risks 
derived from its activity.
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Los Arcos
Sevilla

ESG Risk Management

Castellana Properties considers essential to 
take all necessary measures to identify, prevent, 
mitigate and respond to the actual or potential 
negative impacts of its own activities or those of 
its value chain. Thus, due diligence is inherent to 
the Company’s business model.

The ESG Policy of Castellana Properties 
includes the assessment and management of 
the significant economic, social or environmental 
impacts that may arise due to the development 
of its activity, as well as an appropriate ESG risk 
assessment to define the measures required for 
their management and mitigation.

During fiscal year 2022, the Company has 
updated ESG risks on the corporate risk map 
and established various controls to prevent them. 
It has also established corresponding evidence 
and appointed a person responsible for control of 
each risk, the following being: 

Social

• Loss of employees to other firms or 
competitors

• Loss of good working environment

• Reduced comfort and well-being 
levels of asset operators and 
customers

Environment

• Non-compliance with EU Taxonomy 
classification system

• Increase in energy costs

• Restrictions on municipal water supply 
and/or increased water costs

• Increased waste management 
regulations

Governance

• Reputational damage due to 
malpractice, regulatory breaches

• Cyberattack risk

• Loss of sustainable finance 
opportunities due to failure to properly 
define an ESG strategy
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ENVIRONMENTAL 
COMMITMENT

05

Castellana Properties is aware of the problem 
inherent in human interventions in the 
environment and the consequent importance of 
implementing measures that generate positive 
impacts on the environment. 

The Company therefore seeks to implement in 
its portfolio measures that reduce the impact 
on ecosystems, land, water and air, extending 
these values to all interest Companys with the 
aim of ensuring that the assets that make up 
the portfolio meet the highest environmental 
standards and do not commit themselves to 
future generations.

The commitments related to the Company’s 
environmental impact, reflected in its ESG 
Policy, take into account material issues for the 
different interest Companys.

• Optimize energy use and energy efficiency 
of assets.

• Proper environmental management of 
assets, minimising impact, resource use 
and waste generation.

• Assess the Company’s climate and 
environmental risks and assets.

• Reduce the carbon footprint of the 
organization and assets. 

• Integrate circular economy principles into 
company management and assets.

• Ensure indoor air quality of assets. 

• Include strategies in assets that benefit 
biodiversity.

• Have sustainability certifications across all 
assets.

• Reduce pollution associated with the 
transport of people.

100% of lease agreements 
signed since FY2019 include 

an environmental clause

In order to assess the strategies that would 
be necessary to manage and mitigate risks, 
Castellana Properties includes the management 
of environmental, social and governance (ESG) 
risks as a criterion for the selection of new 
acquisitions, through its ESG Strategic Plan. 

For this reason, the due diligence of new 
acquisitions by the Company includes at least 
the following issues:

• Climate/Climate change adaptation

• Compliance with regulatory requirements 

• Energy efficiency

• Power supply

• Greenhouse gas (GHG) emissions

• Good health and well-being

• Waste management

• Water efficiency 

• Water supply

Likewise, with the aim of being able to conduct a 
more comprehensive and accurate consumption 
collection process, Castellana Properties has 
since FY2019 included environmental clauses in 
lease agreements with its operators.

As a result, the Company will be able to 
quantify the use of gas, electricity and running 
water used on its premises to calculate the 
CO2 emissions of its buildings and establish 
measures to reduce the environmental impact. 

Being aware of the sensitivity of data protection, 
Castellana Properties stresses within the 
contract that the data provided by the operators 
will be used exclusively to analyse the possibility 
of reducing the environmental impact. Within 
this framework, the Company proposes within 
its objectives for next year the hiring of a 
monitoring service to obtain the data more 
efficiently. 
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Sustainable portfolio 

Energy certifications

100% of assets of Castellana 
Properties have energy 

efficiency certificates  

Certifications Cert-tot

EPRA 
Code Description

Ciudad del Transporte

Parque Principado

Parque Oeste

Marismas de Polvorín

Motril Retail Park

Granaita Gallery

Granaita Retail Park

Granaita Leisure Center

Mejostilla

La Heredad

La Serena

Pinatar Park

Scope 100% 17% - -

X X

X

X

X

X

X

X

X

X

X

X

X

X

Energy 
efficiency

BREEAM ES 
In-Use*

Impact 
area ISO 14.001** ISO 170.001

Retail Parks

*It has been confirmed with the certifying body (BREEAM ES) that it is not possible to evaluate the remaining assets in either of the 
two parts of BREEAM In-Use as they do not have air-conditioned common areas or toilets. 

Certifications Cert-tot

EPRA 
Code Description

Puerta Europa
Habaneras

Vallsur

Los Arcos

Bahía Sur

El Faro

Scope 100% 100% 33% 17%

XXXX

XX

XX

XXX

XX

XX

Energy 
efficiency

BREEAM ES 
In-Use

Impact 
area ISO 14.001** ISO 170.001

Shopping Centers

** In the process of certifying the portfolio. 

During fiscal year 2022, Castellana Properties 
has increased its commitment to the 
environment by achieving BREEAM In-Use 
certification in 100% of its commercial centers 
and parks (certifiable), obtaining in all cases 
results above the “Very Good” rating, with 
the “Excellent” and “Exceptional” ratings 
being the most repeated in terms of the building 
and its management, respectively. 

The assessment system for this certificate takes 
into account the environmental, social and 
economic sustainability performance both of 
the building and of its management. Therefore, 
the assets that obtain this certification generate 
positive impacts on their environment, while 
making real estate investments more attractive.

The BREEAM® ES In-Use 
certification process has 2 
assessment types and 5 
certification levels.  

Types of evaluation:  

(1) – Asset: the inherent 
performance characteristics 
of the building based on its 
built form, construction and 
services.

(2) – Building Management:  
the management quality 
and practices related to the 
operation of the building.

Building (1)

Bahía Sur Excellent Excellent

Excellent

Excellent

Excellent

Excellent

Very Good

Very Good

Very Good Very Good

Exceptional Exceptional

Exceptional

Exceptional

Exceptional

Exceptional

Excellent

Excellent

Exceptional

Exceptional

Exceptional

Exceptional

Excellent

- -

Excellent

Excellent

-

- -

-

Very Good

Los Arcos

Puerta 
Europa

Vallsur

Habaneras

El Faro

Granaita Gallery

Granaita Leisure 
Center

2021-24

2021-24

2021-24

2021-24

2021-24

2021-24

2021-24

Building 
management(2)

Building 
management(2)Asset Building (1) Validity

BREEAM®  ES in use

Previous Certification 2021-2024 Certification

BREEAM® Certifications

2021-24

Outstanding

Excellent

Very Good

Good

Pass
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All shopping centers have achieved certification 
on both sides. Regarding the feasibility of 
certifying the existing retail parks, only the 
assets belonging to the Retail Park Granaíta 
could be certified. It has been confirmed with 
the certifying body (BREEAM ES) that it is not 
possible to evaluate the remaining assets in 
either of the two parts of BREEAM In-Use as 
they do not have air-conditioned common areas 
or toilets. 

BREEAM®  Awards 
 

Castellana Properties has received a total 
of three nominations for the BREEAM 
Awards 2022, awards that have established 
themselves as the most prestigious in the field 
of sustainability at the international level. The 
categories in which the shopping centers have 
been nominated are “Commercial Project – In 
Use” and “Regional Award Western Europe”.

El Faro

ESG excellence

El Faro shopping center in Badajoz 
(Extremadura) is the first project in Spain 
to be nominated for a second time for the 
Commercial Project – In Use Award, which 
rewards commercial projects already built. It has 
also competed in the Regional Award Western 
Europe category, which rewards the most 
sustainable project in western Europe.

Thanks to the energy efficiency measures 
implemented in the center, in 2021 it reached 
the BREEAM Excellent rating in the assessment 
of the building and an BREEAM Exceptional 
rating, the highest of the methodology, in its 
management.

Bahía Sur

Preserving biodiversity 

The Bahía Sur shopping center received 
a BREEAM Excellent rating in its 2021 
renovation and BREEAM Exceptional rating in 
its management. 

The center promotes sustainability through 
measures such as natural ventilation of common 
areas, daily monitorization of CO2 and the use of 
policies to improve energy efficiency.

Located in the Bahía de Cádiz Natural Park, 
the shopping center has been selected for the 
Commercial Project – In Use Award thanks to its 
firm commitment to preserving the biodiversity of 
the privileged environment in which it is located. 

Scope of the report  

Reported data on environmental performance includes the entire portfolio which has been in operation 
during FY22.

Following the EPRA sBPR recommendations, the Company organizes the information by segregating 
the data according to the type of assets: shopping centers and retail parks. All of them are under 
the operational control of Castellana Properties. Likewise, information regarding its sole corporate 
headquarters is reported for the indicators for which information is available.

Next, the environmental performance of the assets is detailed based on the indicators of energy 
consumption, emissions, water consumption and waste. The reported period includes the current FY and 
the previous one when data is available. The surface areas that have been considered in each of them 
are also described.

Internal 
Common 
Area (m2)

Parking Area 
(m2)

Puerta Europa

Habaneras
Vallsur
Los Arcos
Bahía Sur
El Faro
Total Shopping Centres

Total Medium-sized Parks

Ciudad del Transporte
Parque Principado

Parque Oeste
Marismas del Polvorín

Motril Retail Park

Granaita*
G. Gallery
G. Retail Park
G. Leisure center

Mejostilla
La Heredad
La Serena

Pinatar Park

-

5.827
1.800

-
12.500
6.000

10.527

16.733
12.912
12.372
11.315
15.413

-

-

-
-

3.062
-
-

4.029
-

-
-

-

414

79.272

7.091

54.824

21.588
52.360
50.400
78.904
79.520

-

11.284

20.244
17.444

53.692
3.892

-
9.705
6.300

17.192
11.200

12.684

-

-

-

-
-

-
-
-
7
-

-
-

-

-

337.596

163.637

26.127

7

442.995

170.735

192.348

153.786

635.343

324.521

63.351

44.147
67.072
62.772
102.719
100.933

-

11.284

20.244
17.444

3.892

35.212
26.680
35.333
40.318

3.250

16.090

13.604
18.220

5.559
28.407
18.508
18.892
7.281

12.405
13.447

9.124

-

3.250

27.374

33.848
35.664

9.451
85.161
18.508
21.633
13.591

29.597
24.647

21.808

414

29.783

25.021

95.135

69.169
102.284
89.452
138.053
141.251

Green Area 
(m2)

Common 
Total Area

Interior 
Partition Wall 

Area (m2)
Total

Common area

Shopping Centers

Retail Parks

Corporate Headquarters

Glorieta Rubén Darío, 3

56.754
-

13.741
6.300

17.192
11.200

12.684

414

(*) Granaita is made up of three units: Granaita Gallery, Granaita Retail Park and Granaita Leisure Center.
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Energy management and 
carbon footprint  

As mentioned above, Castellana Properties has 
defined in its ESG Strategic Plan a series of 
objectives regarding the energy transition. These 
include:

• Develop an energy management system 
according to ISO 50001 for 100% of 
shopping centers during fiscal year 2025.

• Purchase renewable energy with a 
guarantee of origin for 100% of electricity 
consumption in asset common areas. 

• Implement renewable energy generation 
facilities for self-consumption. 

• Install more than 300 charging stations for 
electric vehicles, encouraging the use of 
more sustainable vehicles in assets. 

The transition to renewable energy sources is 
no longer only governed by the requirements 
of the Technical Building Code, but also by 
the implementation of the new proposal of the 
European Taxonomy Regulation, which uses 
the energy demand of buildings as the main 
indicator of climate change mitigation. In this 
context, Castellana Properties is in the process 
of evaluating the criteria defined by the EU 
Taxonomy for the alignment of the Company with 
this European Regulation. 

Energy consumption  

Energy consumption is one of the most relevant 
aspects for the Company in the environmental 
management of the portfolio of assets due to the 
expected scenario of increased energy prices 
over the coming years, due to the situations that 
define the current context and the scarcity of the 
European Union’s own resources.

In addition, for Castellana Properties, supply 
monitoring is key to the implementation of 
continuous improvement strategies. The 
Company therefore works continuously to gather 
the greatest amount of information regarding 
energy consumption belonging to its assets. 

The calculation of the energy intensity indicator 
included, in the case of shopping centers, the 
common areas (considering interior spaces and 
the area corresponding to the parking area) 
and the area of those private areas from which 
consumption could be obtained. In the case of 
retail parks that do not have common areas, the 
surface area corresponding to the car park and 
that corresponding to the private areas of which 
consumption information was available was 
considered. 

For the like-for-like indicator, only consumption 
in common areas has been considered. The 
variation in shopping center consumption 
between FY21 and FY22 is mainly due to 
the fact that, in the previous cycle, closure 
and capacity restrictions were still in place as 
preventive measures due to the health crisis. 

Consequently, consumption for that year was 
significantly lower. In the case of retail parks 
and corporate headquarters, the like-for-like 
comparison could not be performed because 
of the lack of consumption measurements for 
FY21.

Of all the shopping centers, only 3 have gas 
installations. In the case of El Faro and Vallsur, 
this resource is only used for the use of the 
heating system, while in the Los Arcos shopping 
center it is used for the trigeneration plant. 

When comparing the consumption of these 
3 assets in the previous year, we see a large 
increase in total consumption. This difference 
is mainly because, as mentioned above, in 
FY21 shopping centers were subject to severe 
restrictions on their use. Consequently, in FY22, 
when the restrictions gradually decreased, 
consumption resumed more significant values. 

On the other hand, the assets of Castellana 
Properties do not have district heating or cooling 
systems, so no data are reported in relation to 
the indicators DH&C-Abs and DH&C-LfL. 
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Renewable energy production  

Castellana Properties is committed to promoting 
renewable energies from the perspective of 
consumption and generation:

• 83% of shopping centers consume 
energy with a guarantee of origin (GoO) 
from renewable sources

• 67% of shopping centers have 
renewable energy production facilities for 
self-consumption or feeding into the grid

The Company is currently analysing a project 
to implement photovoltaic plants in all assets, 
in order to produce as much energy as possible 
for self-consumption, thus minimising energy 
consumption, the main impact on the carbon 
footprint of the assets.

Sustainable mobility  

Prior to the publication of RDL 29/2021 adopting 
urgent measures in the energy field to promote 
electric mobility, self-consumption and the 
deployment of renewable energies, Castellana 
Properties already had in place recharging 
facilities in 66% of its shopping centers, with 7 
operational recharging points and another 20 
points being installed.

Castellana Properties has signed an agree-
ment with a strategic partner for the deploy-
ment of more than 300 recharging points in 
100% of the portfolio during FY23.  

Greenhouse gas (GHG) 
emissions

The real estate sector is responsible for 40% of 
all greenhouse gas (GHG) emissions in Europe 
due to its high energy consumption. Castellana 
Properties therefore reflects its commitment 
to reducing greenhouse gases by quantifying 
its carbon footprint, implementing measures to 
reduce energy consumption, encouraging the 
use of renewable energies and encouraging 
sustainable mobility. 

Being aware of the magnitude of the emissions 
coming from the facilities and the building itself, 
as well as being efficient in reduction processes, 
allows better adaptation to regulatory changes 
and reduces the risk of loss of asset value. 
Measuring CO2 emissions will allow Castellana 
Properties to define its decarbonisation plan.

Among all the Company’s 
generation facilities 

2,925,431 kWh 

397,859 kgCOe 

1,273 
trees 

were generated in FY22, which 
would have helped avoid e

missions of

equivalent to:

or not driving

2,411,265km 
by diesel passenger car

Energy

Elec-Abs- 
Elec LfL

Fuels-Abs-
Fulets LfL

Energy-Int

EPRA
code Indicator Description

Total electricity consumption

Renewable energy
Total fuel consumption
Renewable sources

Energy intensity of buildings 

Surface coverage
Estimate

6.7525.139 5.139 6.752 31%
00 0 0 -

22.50024.495 24.495 22.500 (8%)

414414 414 414 -

00 0 0 -

7172 72 71 (1%)

12%0% 0% 12% -

ABSOLUTE 
FY22

ABSOLUTE 
FY21

Impact 
area

Unit of 
measure

Corporate Headquarters

Electricity 
consumption

Fuel
consumption

LIKE FOR 
LIKE FY22

LIKE FOR 
LIKE FY21 Change 

kWh

%

%

kWh/m2/year

kWh

%

m2

Energy

Elec-Abs -
Elec LfL

Elec-Abs -
Elec LfL

Energy-Int

Electricity 
consumption

Fuel 
Consumption

EPRA 
Code Indicator Description

Common areas
Private Areas

Total electricity consumption
Renewable energy
Renewable energy on site
Common areas
Private areas
Total fuel consumption
Renewable sources

Energy intensity of buildings
Retail parks portfolio coverage
Surface coverage
Estimate

1.883.172
4.703.280
6.586.452

32

0,2%
1,0%

0
-
0
0

90*
204.461

11%

kWh

kWh

kWh/m2/year

%

%

%

%

m2

ABSOLUTE 
FY22

Impact 
area

Unit of 
measure

Retail Parks

*Los activos CIudad del Transporte y Granaita Retail Park solo cuentan con consumos provativos y no se 
ha podido obtener los datos de consumo.

Energy

Elec-Abs- 
Elec LfL

Fuels-Abs- 
Fuels LfL

Energy-Int

Electricity 
consumption

Fuel
consumption

EPRA
code Indicator Description

Private areas

Common areas and SS

Total electricity consumption

Renewable energy
Renewable energy on site
Common areas
Private areas

Renewable sources
Energy intensity of buildings

Shopping centers portfolio coverage  
Surface coverage
Estimate  

Total fuel 
consumption

N/A
36%

N/A
12.124.586

N/A
8.915.394

- 4.278.422
8.915.394 12.124.586

8.915.394 16.403.008
16% 44%

6.844.307 7.307.786

0,1% 2%
6.844.307 7.307.786

- -

0 0
36 50
100 100

513.096 522.758
9% 4%

16%
0,1%

6.844.307
N/A

0
36
100

513.096
9%

60%

7.307.786

3%
7.307.786

N/A

0
44
100

513.096
5,2%

kWh

kWh

kWh/m2/year

%

%

m2

%

%

36%12.124.5868.915.394
-

7%

-
7%
N/A

-
23%

-
-
-

ABSOLUTE 
FY22

ABSOLUTE 
FY21

Impact 
area

LIKE FOR 
LIKE FY22

LIKE FOR 
LIKE FY21

Unit of 
measure Change 

Shopping Centers

In like-for-like only the consumption of common areas has been taken into account.
*SS: Shared services

6.844.307
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In this context, the Company has doubled its 
efforts in measuring emissions. During FY22 
it was possible to account for the emissions 
corresponding to Scope 1, 2 and some factors 
that make up Scope 3. The calculations have 
been performed using a methodology compatible 
with the GHG Protocol and ISO 14064-1 
standard.

The carbon footprint calculation procedure for 
scope/categories 1 and 2 involves, in broad 
terms, the conversion of energy consumption 
(supported by invoices from energy trading 
companies) to equivalent CO2 emissions 
through emission factors published by the 
Spanish authorities (Spanish Ministry for the 
Ecological Transition and the Demographic 
Challenge and National Commission on Markets 
and Competition). In the case of the carbon 
footprint linked to the mobility and teleworking 
of employees, a survey has been used as an 
information base.

Data included in the calculation:  
• Scope 1: direct emissions by combustion 

(scope 1 according to GHG Protocol/
category 1 according to ISO 14064-1).

• Scope 2: indirect emissions by electricity 
consumption (scope/category 2).

• Scope 3: indirect emissions linked to 
employee travel and teleworking (scope 
3/categories 3 and 4) and to the energy 
consumption of the tenants (category 5). 

In order to contribute to the Real Estate sector’s 
efforts in the fight against climate change 
through a medium-term emissions reduction 
strategy, the situation of the Company’s assets 
will be assessed using the CRREM (Carbon 
Risk Real Estate Monitor) tool and its results will 
be used for the corresponding decision-making 
process. The carbon footprint will be voluntarily 
recorded in the register set up by the Spanish 
Ministry for the Ecological Transition and the 
Demographic Challenge, in an exercise of 
commitment and transparency.

Emissions

GHG
Dir-Abs

GHG
Indir-Abs

GHG-Int

EPRA 
Code Description

Direct emissions (Scope 1)

Indirect emission (Scope 2)

Indirect emissions (Scope 3)

Total indirect emissions 
Total emissions 

Surface Coverage

Intensity of GHG emissions from energy 
consumption of the building 
(Scope 1 y 2)

4.095,04.458,3

918,3770,9
3.331,0-
9.718,0-

--
13.967,3770,9
18.062,35.229,1

12,1112,6

100,0100,0

4.458,3

770,9
-
-
-

770,9
5.229,1

12,6

100,0

4.095,0

918,3
-
-
-

918,3
5.013,3

12,11

100,0

(8%)

19%
-
-
-

19%
(4%)

(4%)

-

ABSOLUTE
FY22

ABSOLUTE
FY21

Impact 
Area

Unit of
measure

Corporate Headquarters

LIKE FOR 
LIKE FY22

LIKE FOR 
LIKE FY21 Change 

kgCO2e

%

kg
CO2e/m2 

/year

Category 1

Category 2

Category 4
Category 3

Category 5

Emissions

GHG
Dir-Abs

GHG
Indir-Abs

GHG-Int

EPRA 
Code Descripción

Direct emission (Scope 1)

Indirect emissions (Scope 2)
Indirect emissions (Scope 3)
Total indirect emissions 
Total emissions 

Shopping centers portfolio coverage  
Surface coverage

Intensity of GHG emissions from energy 
consumption of the buildings 
(Scope 1 y 2)

1.188.965,8

581.865,5
2.330.699,7
3.519.665,5

-
1.426.511,2
2.581.654,5

6,635,8

522.758
100,0

513.096,5
100

1.155.143,3 1.188.965,8

1.426.511,2 1.748.834,2

2.330.699,7
3.519.665,5

-
1.426.511,2
2.581.654,5

5,8

513.096,5
100,0

581.865,5

6,63

513.096,5
100,0

3%

23%
-

63%
36%

14%

-
-

ABSOLUTE
FY22

ABSOLUTE 
FY21

Impact 
area

Unit of 
measure

Shopping Centers

LIKE FOR 
LIKE FY22

LIKE FOR 
LIKE FY21 Change 

kgCO2e

%
m2

kg
CO2e/m2 

/year

Categoría 1

Categoría 2

Categoría 5
1.748.834,21.426.511,2

*For the like-for-like indicator only Scope 1 and 2 have been considered.

Emissions

GHG
Dir-Abs

GHG
Indir-Abs

GHG-Int

EPRA 
Code Description

Direct emissions (Scope 1)

Indirect emission (Scope 3)
Total indirect emissions 
Total emissions 

Retail Parks portfolio coverage

Intensity of GHG emissions from energy 
consumption of the buildings  
(Scope 1 y 2)

247.324,7

639.646,1
886.970,8
886.970,8

1,4

100,0

ABSOLUTE 
FY22

Impact 
area

Unit of 
measure

Retail Parks

kgCO2e

%

kg
CO2e/m2 

/year

Category 2

Category 1

Category 5

0,0

Surface coverage m2 204.461

Indirect emissions (Scope 2)

1.155.143,3
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Scope 3

The purpose of the employee survey was to 
learn about the modes of transport used to 
travel to the workplace, taking into account the 
usual aspects of the mobility surveys (number of 
working days, distances travelled and means of 
transport used), to which we have added certain 
criteria regarding the impact of teleworking, 
mainly related to the use of heating in the 
employees’ home. Thus, in addition to estimating 
the carbon footprint generated by employee 
displacement, a first approach has been made 
to the problem – in terms of emissions – posed 
by teleworking and its impact on emissions 
has been estimated. The carbon footprint of 
teleworking could be analysed in more detail 
in the future (including, for example, the use of 
air conditioning and electrical consumption of 
computer equipment).

The survey was disseminated to all employees 
during the first half of April 2022 and 72% 
of responses were received. Following the 
corresponding data filtering and the projection of 
the survey results to all employees, the following 
values can be highlighted: in fiscal year 2022, 
51,156 km were travelled by commuting to 
the workplace (50% by public transport, 44% 
by private transport and 6% walking) and 9.7 
tCO2eq were therefore issued (74% by private 
transport, 26% by public transport). Promoting 
cleaner modes of transport (cycling, electric 
vehicles, car-sharing systems) would reduce the 
carbon footprint of employees’ commutes. 

In terms of the analysis of the results of 
emissions from teleworking, the main figures 
were: 5,622 teleworking days were performed 
during fiscal year 2022, 61% of which were 
performed during the heating season, generating 
an impact of 13 tCO2eq.

The aim of Castellana Properties is 
to progressively deepen 

the calculation, incorporating other 
indirect issues such as 

business travel

Vallsur
Valladolid
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Management of water 
resources

Water scarcity is another major global problem, 
affecting more than 40% of the world’s 
population. For Castellana Properties, water 
resource management is a key element in 
reducing the impact on the environment. The 
Company therefore proposes strategies to make 
water use as efficient as possible, incorporating 
measures to encourage the optimisation 
and reduction of water consumption into its 
operations. 

In line with its objective of achieving a 
measurement of consumption across its entire 
portfolio, the Company has succeeded in 
compiling data on water use in 100% of its 
shopping centers and corporate headquarters in 
FY22. In the case of retail parks, they only have 
water facilities in common areas in the assets of 
Granaita Gallery and Granaita Leisure Centre, 
of which only the consumption data of Granaita 
Leisure Centre could be obtained. 
Leisure Center.  

Waste management

As part of its sustainable waste management 
strategy, Castellana Properties prioritizes 
strategic container placement to ensure proper 
container separation. It also takes into account 
the specificities of each shopping center where 
these measures are implemented, adapting the 
schedules and needs of each one in the waste 
management process.

By consolidating its commitment to ESG, the 
Company aims for the coming fiscal year to 
integrate into its consumption data collection 
system the total amount of waste generated, 
including the type of waste, its final disposal 
and treatment. This is in order to achieve a 
sustainable management process as well as to 
provide greater transparency on their actions. 
During FY22, it was possible to collect waste 
management data from 100% of shopping 
centers and, in the case of retail parks, from 
Granaíta Gallery and Granaíta Leisure Centre. 
Regarding the corporate headquarters, the 
information could not be gathered. 

Waste-Abs
Waste-LfLWaste

EPRA 
Code Description

Total non-hazardous waste generation

Recycled
Landfill/other
Total hazardous waste generation
Total waste generated and managed

Shopping centers portfolio coverage

1.035 1.594
548 904
487 690

1.035 1.594
100 100

- -

Tn
Tn
Tn

Tn
%

Tn

1.035
548
487

1.035
100

-

1.594
904
690

1.594
100

-

54%
65%
42%

54%
-

-

ABSOLUTE 
FY21

ABSOLUTE 
FY22

Impact 
area

Unit of 
measure

Shopping Centers

LIKE FOR 
LIKE FY22

LIKE FOR 
LIKE FY21

Change 
(%)

Waste-Abs
Waste-LfLWaste

EPRA 
Code Description

Total non-hazardous waste generation

Recycled
Landfill/other
Total hazardous waste generation
Total waste generated and managed

Retail parks portfolio coverage

267,0
267,0

-

267,0
10

-

Tn
Tn
Tn

Tn
%

Tn

ABSOLUTE 
FY22

Impact 
area

Unit of 
measure

Retail Parks

Agua

EPRA Code Description

Water-Abs/Water-LfL

Water-Int
Total water consumption
Private areas
Common areas

Water use intensity
Retail parks portfolio coverage  
Surface coverage 
Estimate 

4.411

4.411

4.768

4.768
-

0,30,3
1010

4.0364.036
00

m3

m3/m2/year
%
m2

%

4.768

4.768

0,3
10

4.036
0

4.411

4.411

0,3
10

4.036
0

(7%)

(7%)

(7%)
-
-
-

ABSOLUTE 
FY22

ABSOLUTE 
FY21

Impact 
area

Unit of 
measure

Retail Parks

LIKE FOR 
LIKE FY22

LIKE FOR 
LIKE FY21 Change 

For the intensity calculation, only the only two assets with water supply in the common areas have been taken into account.

- - - -

Agua

EPRA Code Description

Water-Abs/Water-LfL
Water-Int

Total water consumption
Water use intensity

Surface coverage 
Estimate 

31 46
0,1 0,1
414 414
0 0

m3

m3/m2/year
m2

%

31
0,1
414
0

46
0,1
414
0

48%
48%

-
-

ABSOLUTE 
FY21

ABSOLUTE 
FY22

Impact 
Area

Unit of 
measure

Corporate Headquarters

LIKE FOR 
LIKE FY22

LIKE FOR 
LIKE FY21 Change 

Agua

EPRA Code Description

Water-Abs/Water-LfL

Water-Int
Total water consumption
Private areas
Common areas

Water use intensity
Shopping centers portfolio coverage
Surface coverage 
Estimate 

109.443

109.443

78.352

78.352
-

1,00,7
100100

105.399
00

m3

m3/m2/year
%
m2

%

78.352

78.352

0,7
100

105.399
2

109.443

109.443

1,0
100

105.399
0

40%

40%

40%
-
-
-

ABSOLUTE 
FY22

ABSOLUTE
FY21

Impact 
Area

Unit of 
measure

Shopping Center

LIKE FOR 
LIKE FY22

LIKE FOR 
LIKE FY21 Change 

*For the calculation of water consumption intensity, the indoor common areas and green areas with irrigation system have been taken into account.

It has only been possible to obtain the data of 1 single asset (Granaita)
Could not calculate like-for-like indicator due to lack of FY21 data
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CREATING VALUE FOR 
STAKEHOLDERS

Castellana Properties prioritizes the creation of 
shared value towards its stakeholders, including 
the sustained generation of economic 
and non-economic values, building solid 
and quality relationships with its employees, 
positively impacting the local communities where 
it operates and working with collaborators and 
suppliers who share the Company’s values. 

06

Castellana Properties stakeholders are 
investors, employees, operators, customers, 
suppliers as well as the local community, 
regulatory bodies, financial institutions, the 
media and peers. Also, the most important 
stakeholders are employees, investors, 
operators, customers, suppliers and the local 
community, since they mainly influence the day-
to-day business operations.

The Company has established different 
communication channels with each Company 
to take into account their expectations and 
needs. 

• Corporate website - 
“Investors” section

• General Shareholders’ 
Meeting

• Periodic reports and 
corporate presentations

• Meetings

• Telephone and email 
contact

• Company assets visit

• Roadshows

• One to One meetings

• Corporate social media 

• BME Growth

• Whistleblowing channel

Investors

Communication and dialogue channels Stakeholder 

• Annual appraisals 
between employee, 
manager and area 
director

• Conducting work climate 
surveys

• Semi-annual 
performance 
communication meetings 
led by the CEO and 
CFO

• Regular meetings

• Corporate events

• Team building activities (in 
June 2021, the Company 
took a 4-day trip to learn 
about the portfolio assets)

• Specific communications 
reporting on the main 
milestones, processes 
and operation of the 
Company

• Telephone and email 
contact

• One to One meetings

• Whistleblowing channel

• Direct communication 
between the Asset 
Manager and the Asset 
Manager responsible 
for each asset and the 
operators of each asset

• Direct communication 
between the 
management team and 
the operators

• Conducting shopping 
centers operators’ 
satisfaction surveys

• Attendance at 
congresses and fairs 

• Specific events 
organised by the 
Company 

• One to One meetings 

• Telephone and email 
contact

• Whistleblowing channel

Employees

Operators

Communication and dialogue channelsStakeholder
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Customers

Suppliers

Communication and dialogue channelsStakeholder

• Customer Service 
Points. In those centers 
where there is no 
Customer Service 
Points: through the 
management office in 
person or by phone from 
the Owners’ Association

• Suggestions and 
claims form available to 
customers

• Shopping center mobile 
App

• Shopping center Website

• Social media 

• Telephone and email 
contact

• Whistleblowing channel

• Regular meetings

• Telephone and email contact

• Whistleblowing channel

Local 
community

Regulatory 
bodies

• Meetings

• Telephone and email contact

• Industry forums

• Corporate web

• Whistleblowing channel

• Telephone and email contact

• Via post

Financial 
institutions

Media

Competitors

Communication and dialogue channels  Stakeholder

• Telephone and email contact

• Whistleblowing channel

• Telephone and email 
contact

• Official communications, 
such as press releases

• Financial results 
presentation meetings

• One to One meetings 

• Attending industry events; 
trade fairs or forums, 
among others 

• Industry Events

• Forums

• Fairs

• Corporate web 

• Social media

• Whistleblowing 
channel
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Employees

A key pillar for the Castellana 
Properties Company is maintaining a 
good work environment, based on equal 
opportunities.

A fundamental element for the Company is that 
its team of professionals share its values. This 
commitment is made by implementing measures 
to promote equality and diversity both in the 
talent management process and in the working 
conditions. 

Castellana Properties makes the following 
commitments to its employees, as set out in its 
ESG Policy:

• Promote appropriate working 
conditions to ensure employee well-
being and work-life balance.

• Maintain a process of recruitment, 
retention and promotion of employees 
based on equal opportunities. 

• Ensure adequate selection procedures 
that promote diversity and integration 
of people.

• Provide employees with an interesting 
career plan and retain talent in the 
company.

• Strengthen internal communication with 
employees through different channels. 

Total number 
of employees

FY2021  FY2022  

Percentage of 
females in the 

staff 

Percentage of 
employees with 

permanent 
contracts

Percentage of 
employees with 

international 
experience

Turnover rate 
(percentage)

Percentage of 
employees who 
have completed 
the performance 

assessment

Percentage of 
employees 

who have 
been trained

Average 
training hours 
per employee 

29

61%

100%

68%

100%

69%

31

-

32

59%

100%

69%

100%

100%

42

-

Key indicators 

Employee Engagement 
Program

During fiscal year 2022 Castellana Properties 
has designed an Employee Engagement 
Programme in order to ensure the satisfaction 
of its collaborators, as well as guarantee career 
progression within the team. 

This programme sets out the actions of the 
Company to increase employee engagement by 
developing 4 lines of action:

1. Talent attraction and development
2. Equality, diversity and inclusion
3. Health, safety and well-being
4. Communication

Castellana Properties is committed to the well-
being of its collaborators and considers this is 
a priority to facilitate the balance between their 
professional and personal lives. Therefore, the 
Employee Engagement Programme includes the 
Employee Health and Well-being Programme, 
which, together with the Work-Life Balance 
Policy and the Absence Policy, aims to 
encourage the development of activities within 
and outside the Company that contribute to 
increasing satisfaction and helping to create a 
good working environment.

Talent attraction and retention
EPRA Emp-Turnover

Castellana Properties is committed to the long-
term development of its professionals within the 
Company, ensuring that all employees feel fully 
identified with its culture and objectives.

Due to the global challenges we face, new 
ways of collaborative work and new information 
technologies are influencing the way we work. 
Castellana Properties therefore implements 
talent management strategies aligned with 
current and future business challenges to 
facilitate the development of potential and the 
satisfaction of its professionals.

Thanks to the Company’s 
initiatives, the turnover rate 
remained at 0% during fiscal 

year 2022 



CREATING VALUE FOR STAKEHOLDERS 71

Equal opportunities 
EPRA Emp-Turnover

As established in the ESG Policy, Castellana 
Properties establishes a process for the 
selection, retention and promotion of 
employees based on equal opportunities. The 
guidelines focus on the non-acceptance of any 
discrimination based on gender, race, colour, 
national or ethnic origin, religion, political opinion 
or age.  

Accordingly, the Company guides the selection 
processes of new professionals in terms of 
their knowledge, experience and skills, and 
their alignment with the Company’s values 
and objectives, opting for the recruitment of 
employees with significant experience in the 
sector and young talent. 

For Castellana 
Properties, diversity is 
key in the exchange of 
ideas and continuous 
learning

In fiscal year 2022, Castellana Properties has 
added a total of 4 new employees, 2 women and 
2 men, all within the age range of 30-50 years, 
representing a new hire rate of 12.5%. The four 
new employees joined on a permanent contract. 

Diversity is another key factor in the culture 
of Castellana Properties. The Company 
encourages diversity and equal opportunities 
in terms of access to employment, training, 
promotion of professionals and working 
conditions. 

In line with this, Castellana Properties promotes 
diversity through its Code of Ethics:

• Promoting an inclusive workplace.

• Promoting a culture that respects and 
makes the most of employee diversity.

• Knowing and respecting individual 
traditions and cultures.

• Being sensitive to the traditions and 
cultures of stakeholders.

There is a larger percentage of female 
employees within Castellana Properties. In 
fiscal year 2022, 59% of all employees were 
female. 

3%

88%

<30

Between
30-50

9%

>50

2022

29 employees in FY2021
32 employees in FY2022

Gender diversity
EPRA Diversity-Emp

Distribution by age group

2021

39%

61%

Men

Women

18

11

2022

41%

59%

Men

Women

13

19

1

28

3%

83%

<30

Between 
30-50

14%

>50

2021

1

24

4 3
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Training 
EPRA Emp-Training

Castellana Properties stresses the importance 
of the role of its collaborators as part of its 
commitment to human capital management. By 
seeking to boost the professional growth of its 
employees, it has strengthened its training and 
development practices. 

In fiscal year 2022, training on compliance, 
spokesperson training, ESG and English 
language learning has been conducted.

% of employees who 
received training during 

the period

FY2021  FY2022  

31

35

26

42

47

26

69% 100%

97%-
% of employees who 

received ESG-specific 
training during the period

Average hours of 
employee training

Female average 
hours of training 

Male average hours of 
training 

2021

16

47
32

2022

13

80

44

Average hours of 
training by age group

>50

<30

Between 30-50

Performance appraisals 
EPRA Emp-Dev

By addressing the needs and expectations 
of its employees and encouraging employee 
development within the company, the Company 
conducts biannual and annual assessments 
to evaluate employee performance and 
professional growth, assessing aspects 
such as skills, abilities, work relationships, 
responsibility and other variables related to their 
performance.

Biannual and annual performance reviews are 
carried out by the Director of the Department. 
In both cases, an evaluation document is 
sent to the employee, which will be discussed 
between the Director of the department and the 
employee. 

As in the previous year, in fiscal year 2022, all 
members of Castellana Properties, represented 
by 19 women and 13 men, within which one 
is under 30, three are over 50 and the rest 
fall within the range of 30 to 50 completed the 
performance appraisal. 

Performance appraisals cover different 
elements: 

• Performance and potential assessment

• Integration into projects

• Identification of successes and strengths 
and weaknesses to be reinforced

• Assessment of the training completed and 
to be completed

• Analysis of employee contribution to the 
company

• Measuring quality of work and contribution 
to the team 

• Goals evaluation and regular check-ups 

In fiscal year 2022, 100% of 
employees completed the 

performance appraisal
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Satisfaction surveys   

In order to understand employee’s needs, as 
well as their level of satisfaction and well-being, 
Castellana Properties carried out two employee 
surveys in fiscal year 2022. 

93% of employees 
consider Castellana 
Properties an excellent 
place to work 

Great Place to Work

Castellana Properties conducted Great Place 
to Work certification survey among employees, 
with 100% of the staff involved, demonstrating 
their involvement within the Company and their 
concern to raise awareness of their needs and 
contribute to making it a better place to work. 

In May 2021, Castellana Properties achieved 
Great Place to Work certification and became 
the first real estate company in Spain to obtain 
this prestigious certification in 2021. The 
Company has a confidence rate of 87%, 14% 
above the retail sector average.

84%
PSYCHOLOGICAL 
STABILITY

79%
CONFIDENCE AND 
AGILITY IN CHANGE 
MANAGEMENT

79%
MAXIMISING HUMAN 
POTENTIAL 

93%
GREAT PLACE TO 
WORK

87%
FINANCIAL 
SECURITY

86%
WORK 
PERFORMANCE

The results include: 

Remote work satisfaction and 
physical health survey

Consolidating this commitment, in fiscal year 
2022, Castellana Properties conducted a 
remote working satisfaction and physical 
health survey to assess the situation and 
detect possible needs. With 83% of responses 
from the 31 employees who took part, it was 
found that most of them valued saving time 
and money spent on travel, better work-life 
balance and increased productivity.

Taking into account the assessments of its 
employees from both surveys, upon ending the 
restrictions, the Company offers the possibility of 
alternating working remotely and office time. This 
is included in the Work-Life Balance Policy, thus 
contributing to the balance between professional 
and personal life. 

It has also implemented the following initiatives: 

• All employees have business mobiles.

• Flexible working hours.

• Birthday holidays.

• Compensation of remote working 
expenses.
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Employee Safety
EPRA H&S-Emp

Castellana Properties promotes a safe working 
environment and is committed to implementing 
occupational risk management and prevention 
strategies.

It guarantees the health and safety of its 
employees in accordance with current 
regulations and carries out actions aimed 
at committing and increasing employee 
engagement with the following objectives:

• Maintain physical well-being: promoting 
the development of healthy habits both in 
the office and during remote work periods. 

• Ensure their mental health: by taking 
action to maintain emotional balance and 
reduce stress as the key action.

In this area, the Company plans to develop 
several initiatives: 

• Continue participation in the Great Place 
to Work initiative, certified annually.

• In relation to physical well-being, 
agreements with external suppliers to 
ensure employee physical well-being.

• Participate in gender equality awards in 
the workplace.

Percentage of 
employees whose 

job has been 
evaluated in 

Occupational Risk 
Prevention (ORP)

Absenteeism 
rate

Number of 
injuries

Injury 
rate

Number of days 
lost due to 

work-related 
accidents 

or illnesses

Lost Days 
Rate

FY2021  FY2022  

Number of 
deaths resulting 

from an 
occupational 

injury

Rate and 
number of deaths 

resulting from 
an occupational 
accident injury

Number of 
occupational 

injuries 

Rate and number 
of severe 

occupational 
injuries

Main types of 
work-related 

injuries

Average 
working hours 
per employee

FY2021  FY2022  

100% 100%

0.8% 0.2%

- -

- -

- -

- - 1,643 1,674

-

-

-

-

-

-

-

-

-

-
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Investors

Castellana Properties regularly publishes 
extensive and updated financial information 
responding to the interests of shareholders and 
investors. 

Thanks to the optimal management of its assets, 
throughout fiscal year 2022, the Company has 
demonstrated a high degree of solvency even 
in an environment that remains adverse.

The Company’s ESG Strategic Plan highlights 
its commitment to respond to the needs of 
investors, maintaining the highest possible 
degree of interaction with them to consolidate 
a relationship of trust based on proactivity 
and the highest level of transparency in 
their communications. This interaction is 
ensured through regular reporting, corporate 
presentations and results presentations, as well 
as meetings, telephone and email contact.

The Company also maintains good 
communication with the media that share 
information about its activities. 
 

Castellana 
Properties considers 

transparency, efficiency 
and predictability in the 

evolution of the Company to 
be essential for investors 

- -

€

Share 
price (€)

Distributions to 
shareholders 

(€/share)

Reports 
submitted*

FY2021  FY2022  

5.75

0.07

7

6.6

0.23

6

Key Indicators 

*Reports providing a periodic response to the 
interests of investors and shareholders

Bahía Sur
San Fernando, Cádiz
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Operators

Castellana Properties is highly committed to 
its operators and customers and considers 
essential to promote healthy, safe and pleasant 
environments that promote physical and mental 
well-being.

Thanks to its ESG Policy, the Company has 
managed to integrate environmental, social 
and governance (ESG) criteria into the 
relationship with its operators and customers, 
including considering universal accessibility, 
health, safety and end-user welfare criteria in 
the design, refurbishment and management 
of assets, as well as ensuring the proper 
functioning of communication channels and 
complaints systems.

FY2021  FY2022  

-

100%

100%

98%

7.9

100%

100%

98%

Average satisfaction of surveys 
carried out in shopping center 

(out of 10)

Assets that comply with the 
applicable accessibility 

regulations 

Assets with operator 
relationship channels

Asset occupancy (%)

Key Indicators

Health and safety 
EPRA H&S-Asset

Since the start of the pandemic, Castellana 
Properties has worked to offer the best 
experience and safety to all its operators and 
customers and seeks to incorporate into its 
retail spaces the most advanced solutions on the 
market.  

In order to comply with the best health and 
safety standards, the Company has analysed 
the busiest areas, such as access to vehicles 
and car parks, pedestrian access, toilets, 
breastfeeding rooms, among others. 

Following the analysis, various hygiene and 
safety measures were implemented including, 
among many others, the installation of 
hydroalcoholic gels dispensers, the disinfection 
of breastfeeding rooms after each use and 
capacity control. 

On the other hand, Castellana Properties 
has decided to install in Bahía Sur, El Faro, 
Granaíta, Los Arcos, Puerta de Europa and 
Vallsur shopping centers a new air purification 
system, based on a technology developed by 
NASA and pioneered by ALANI SALUD. 

This disinfection unit, AirPure GM, ensures 
better air quality inside the shopping center than 
outside.

Castellana Properties has also developed a 
guide to good energy practices for shopping 
centers, supporting compliance with its 
Environmental Policy, known as the Shopping 
Centre Sustainability Manual. This guide 
proposes architectural solutions focused on 
providing greater security, providing greater 
functionality to buildings, and ensuring comfort. 
Pest control procedures and cleaning systems 
are also included to protect occupants’ integrity.

100% of Company 
employees believe that 

superiors conduct the 
business honestly and 

ethically
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Key indicators 
EPRA H&S-Asset
EPRA H&S-Comp

Castellana Properties ensures assets compliance 
with the health and safety standards. As a result, 
several ESG protocols are being followed in 
shopping centers, retail parks and the head 
office, including audits, risk assessments, 
implementation of measures in line with current 
needs, among many others. 

Thanks to the actions of the Company, no 
incidents were reported in fiscal year 2022 as 
regards to non-compliance with applicable 
regulations. 

PAU (update, registration and drill)

Parque 
OesteRetail Parks Motril Retail 

Park
Marismas 

del Polvorín
Parque 

Principado
Ciudad del
Transporte

Pinatar
 ParkMejostilla La Heredad La Serena Granaita

Risk assessment
Covid measures

Audits/Authorised Inspection Agencies/Certifications

Sanctions/Breaches detected

Six feet retail

Children’s centers

UNE 170001 (accessibility)

External risk prevention service Covid Protocol

Lifts and goods lifts (Royal Decree 88/2013)

ISO 140001 (environmental)

LV authorised agency (Royal Decree 842/2002)

COVID measures on social media

Fire protection Compliance with RIPCI (RD513/2017)

BREEAM®

MT authorised agency (Royal Decree 337/2014)

Air pure GM (air purifier)

HVAC Compliance RITE (RD1027/2007)

Legionella compliance with Royal Decree 865/2003

YES

NO

NO
YES
NO
NO

N/A
N/A
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N/A
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N/A

NO

N/A
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N/A
N/A
YES

N/A
NO
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N/A
YES

N/A
NO

NO

YES

NO

NO
YES
NO
NO

N/A
N/A
YES

N/A
NO
NO

YES
YES

N/A
NO

NO

Health and safety of the assets

PAU (update, registration and drill)

Los Arcos El Faro Bahía Sur Puerta Europa Habaneras Vallsur

Risk assessment
Covid measures

Audits/Authorised Inspection Agencies/Certifications

Sanctions/Breaches detected

Six feet retail

Children’s centers

UNE 170001 (accessibility)

External risk prevention service Covid Protocol

Lifts and goods lifts (Royal Decree 88/2013)

ISO 140001 (environmental)

LV authorised agency (Royal Decree 842/2002)

Covid measures on social media

Fire protection Compliance with RIPCI (Royal Decree 513/2017)

BREEAM®

MT authorised agency (Royal Decree 337/2014)

Air pure GM (air purifier)

HVAC Compliance RITE (RD1027/2007)

Legionella compliance with Royal Decree 865/2003

Health and safety of the assets
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Shopping Centers
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Asset Accessibility

All the assets of Castellana Properties comply 
with the applicable accessibility regulations, 
ensuring that all customers can fully enjoy 
shopping centers and retail parks services, 
regardless of their capabilities 

Castellana Properties Shopping Center 
Sustainability Manual establishes that all the 
shopping centers must be accessible by foot and 
by public transport, facilitating access for people 
with reduced mobility and encouraging transport 
by bicycle, bus or car sharing.

El Faro shopping center holds UNE 170001 
accessibility certification. This standard 
guarantees universal accessibility, which is 
the quality of environments to adapt to the 
capabilities, needs and expectations of potential 
users, regardless of their age, gender, cultural 
background or capacities.

Likewise, considering that assets accessibility 
is essential in its value proposition, it sets the 
objective of certifying all the shopping centers in 
the portfolio. 

Operator satisfaction and 
well-being

In order to understand operators needs 
and implement improvement strategies, the 
Company conducts operator’s satisfaction 
surveys in all the shopping centers of the 
portfolio.  

The surveys conducted during fiscal year 2022 
cover a wide and varied range of aspects to 
measure satisfaction on the following topics: 

Overall satisfaction

Management team professional 
relationship

Service Companies

With the other operators

New trends

Marketing and Communication 
Policy

Physical and Environmental 
Attributes

Ownership changes and 
refurbishments

Visitor and tenant Services

COVID-19 Prevention Measures

They survey was completed by 69% of all 
operators in the shopping centers, and it was 
concluded that the average level of satisfaction 
in most of the topics evaluated was over 7, 
10 being the maximum possible, highlighting 
that their satisfaction with the professional 
relationship with the management team 
exceeded 8 points. The average satisfaction with 
all aspects of the Shopping Centre was of 7.9. 

100% of assets have 
direct communication 

channels with Castellana 
Properties 

On the other hand, Castellana Properties has 
channels of communication with its operators to 
ensure the exchange of information and ensure 
the adoption of solutions to meet their specific 
needs. 

Operator support and 
occupancy ratio

Castellana Properties supports its operators. It 
is committed to avoid the mere “landlord-tenant” 
relationship to jointly overcome these last two 
years of uncertainty arising from the complex 
health crisis we have experienced and remain a 
fundamental pillar of growth and job creation in 
the different regions where it is present.

As a result, in fiscal year 2021 the Company 
granted rental concessions to its operators 
amounting to 18,796 thousand euros, and in 
fiscal year 2022 its commitment to assist its 
operators continued with rental concessions 
amounting to 3,338 euros. 

Castellana Properties’s support to its 
operators has enabled to strengthen long-
term relationships and maintain the portfolio’s 
occupancy ratio at levels close to full occupancy, 
increasing in FY22 vs FY21 from 98.3% to 
98.4%. 
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Customers

Thanks to the commitment of Castellana 
Properties to the health, safety, and well-being of 
its customers, the number of visits and sales has 
increased in fiscal year 2022 as compared to the 
previous year. 

Monthly evolution of customer behaviour at 
Castellana Properties sites:

96% of employees feel 
that the people in the 

Company are willing to 
do more to do their jobs

Footfall (1) and sales(2) have returned to pre-COVID levels consolidating the recovery

(1) Footfall Data includes the following shopping centers: El Faro, Bahía Sur, Los Arcos, Vallsur, Habaneras, Puerta Europa 
and Granaíta Retail Park. 
(2) Benchmark: AECC data.

Footfall

The portfolio has seen steady improvement over 
fiscal year 2022. It closed with a 94.4% recovery 
from 2019 and early 2020 figures. In April 2022, 
the recovery rate was 100%.

Sales

On the sales side, as well as in terms of 
footfall, the trend has been positive throughout 
fiscal year 2022. The year ended at +2.21% 
compared to the same period (April 2019 to 
March 2020). 

Since September 2021, the portfolio exceeded 
its achievements in 2019 and despite the 
fall caused by Omicron during the months of 
December and January, the Company has 
consolidated this positive trend in February 
(+12.3% vs Feb 2019) and March (+6.9% vs Feb 
2019).
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Suppliers

Castellana Properties seeks to ensure that its 
environmental, social and governance (ESG) 
values are shared throughout the supply 
chain to ensure their inclusion throughout 
the development of the activity, as well as to 
ensure responsibility and shared value in its 
stakeholders. 

Within the ESG Policy of Castellana 
Properties, the following commitments have 
been made to suppliers:

• Define criteria in the selection and 
evaluation of suppliers to convey the 
Company’s principles of action and 
sustainability commitments.

• Promote dialogue and training in 
ESG criteria to local suppliers, which 
will help to establish a long-term 
relationship with them and strengthen 
joint compliance with the sustainability 
objectives of Castellana Properties.

• Promote and have adequate 
mechanisms in place consistent with 
the Human Rights in accordance with 
the Universal Declaration of the United 
Nations and the various International 
Labour Organization conventions in the 
value chain.

Consistently the Company favours local 
suppliers in the procurement processes, 
which is an additional benefit to the economy 
and employability of the area and plans to 
approve a Procurement Policy to formalise 
these commitments.

The Company’s ESG 
commitments extend 
across its supply chain 
to ensure shared value

FY2021  FY2022  

73,755 54,757

48 47

Purchases from 
suppliers (€)

Supplier payment 
period (days)

Key Indicators

An analysis to identify the 28 most significant 
suppliers of Castellana Properties was 
conducted in fiscal year 2022, covering more 
than 50% of the total turnover. 

Also, an assessment was submitted to determine 
the level of involvement of their organisations in 
ESG aspects. The response rate obtained was 
76%, highlighting the following results:

Castellana Properties 
acquired products and 

services from its suppliers 
for more than 54.5 million 

euros, generating wealth in 
the communities where it 

operates

86%
HAS AN ESG/SUSTAINABILITY 
POLICY 

86%
CONDUCTS CUSTOMER 
SATISFACTION SURVEYS

82%
PERFORMS SOCIAL ACTIONS 
WITH DIFFERENT FOUNDATIONS

73%
CONTRIBUTES TO ACHIEVING 
THE SDGS 

TRACKS WASTE AND SEEKS 
RECOVERY THEREOF

73%
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Local community
EPRA Comty-Eng

Castellana Properties is aware of the 
responsibility that the impact of its activities and 
decisions cause on the environment. Therefore, 
during fiscal year 2022, the Company has 
strengthened its commitment in relation to its 
impact on local communities, formalizing its 
social action plan through its ESG Policy and 
Code of Ethics. 

In order to generate a positive social and 
environmental impact on the environment, 
the Company’s social action initiatives take 
into account the needs of the communities. 
To ensure community involvement in the 
management approach, there is constant 
interaction through meetings, telephone contact 
and email, meetings in industry forums, as well 
as through the Company’s corporate website 
and the whistleblowing channel. These channels 
aim to strengthen community engagement with 
the Company. 

The following commitments of the Company to 
the community are highlighted, as shown in the 
ESG Policy:

• Invest in the local community and drive 
sustainable development. 

• Encourage the activation of the local 
economy.

• Collaborate with local organisations 
with the aim of carrying out social and 
support actions to achieve the Sustainable 
Development Goals (SDGs). 

• Ensure the proper functioning of 
community communication channels. 

Castellana Properties 
prioritizes the cooperation 
and generation of strategic 
alliances to generate value 

in local communities 

In accordance with the objectives set out in 
its ESG Policy, during fiscal year 2022 the 
Company has formalised strategic alliances 
with leading entities such as the Cruz Roja, 
Aldeas Infantiles SOS España, AEEC, SOS Sin 
Fronteras, Amama, Down Valladolid, Fundación 
Joseph Carreras, Oxfam Intermón, Bahía de 
Cádiz Natural Park, Caritas, ACNUR, WWF, 
Green Peace, among many others. 

Thanks to these strategic alliances, initiatives 
have been implemented to generate 
social and environmental value in local 
communities in 100% of the Company’s 
shopping centers and in Granaíta, which are 
being monitored on a quarterly basis.  

FY2021  FY2022  

- -
Community 

claims for social 
and/or environmental 

issues in assets

Habaneras
Torrevieja, Alicante
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The actions carried out in the shopping centers are detailed below. It should be mentioned that in those 
assets in which the Company has a co-ownership regime (Bahía Sur, El Faro, Los Arcos, Vallsur and 
Granaíta), the budget allocated to social actions is financed by the Owners’ Associations of the shopping 
centers, where Castellana Properties has a majority stake.

EPRA Comty-Eng

Bandera Rosa, Green Peace, Amigos por una sonrisa, Acnur and 
Fundación Márgenes y Vínculos. 

Habaneras Fundación Josep Carreras, WWF, Oxfam Intermón, Asociación 
Donantes de Sangre Alicante, Equipo Jennifer Colino, ACNUR, Cruz 
Roja, AFA, Fundación Cris Contra El Cáncer, Fundación World Vision and 
Asociación de Ucranianos de Torrevieja.

Oxfam Intermón, Amama, Asociación Sevillana de Ictus, Médicos 
del Mundo, Cruz Roja, Centro de Transfusión, Tejidos y Células de 
Sevilla, Aldeas Infantiles, SOS Ayuda sin fronteras and AEEC

ADANA, Cruz Roja, ANCAT, Ayuntamiento, Oxfam Intermón, Médicos 
sin Fronteras, AECC, Hospital Perpetuo Socorro Badajoz, Altafit, 
ASPACE, ACNUR, Corazones Solidarios and Plan Internacional 
España

Cruz Roja, Médicos Mundi, Asociación JER, Caritas 

Cruz Roja Española, Bahía de Cádiz Natural Park, Ayuntamiento, 
AEPAE, Fundación Josep Carreras, Oxfam Intermón, Dog Point, 
Agdem, Aldeas Infantiles, Médicos del mundo, Agamama, AECC and 
Fundación Mi Princesa Rett 

Aspaym, Imaginarte school, PREDIF, AECC, Fundaicyl, Cruz Roja, 
Fundación Josep Carreras, Fundación Española del Corazón, ONG 
Animal Defense, Multiple sclerosis, Linfedema, Down Valladolid and 
Heart Foundation

PartnershipsAsset

Donation of spaces for various initiatives focused on fundraising.  

Give visibility through advertising and donation of spaces to different 
initiatives, focused on fundraising, as well as on the sale of products 
with social cause. 

Donation of fundraising space, blood donation campaigns, senior 
activities, food collection points and more.

Donation of space for various initiatives, including raising 
awareness and selling products and carrying out activities with 
social cause. 

Donation of fundraising space as well as donation of clothing to 
vulnerable groups. 

Donation of fundraising space.
Development of environmental activities.
Spreading of social causes in the social media.

Donation of spaces and development of activities to give visibility to 
various social and environmental causes. 
Implement an initiative to offer personalised service experience to 
people with limited mobility.

Main activities
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The following two actions have been carried out 
in Castellana Properties shopping centers: 

Bullying and cyberbullying

In fiscal year 2022, as part of its commitment 
to the locations where it is present, Castellana 
Properties has launched the “Click Unfollow” 
campaign, under the slogan “Don’t do it. Click 
Unfollow. Don’t share it”, to raise awareness 
against bullying and focused on cyberbullying, 
in 100% of the shopping centers of the portfolio 
and in Granaíta retail park.

Castellana Properties has worked with the 
Spanish Association for the Prevention of 
Bullying (AEPAE, by its Spanish acronym) to 
raise awareness of this problem and help young 
people to be able to identify bullying and not 
encourage its dissemination.

Training activities have been developed, 
including talks, competitions and workshops 
for parents, teachers and students, both in the 
shopping centers and in schools in each one 
of the areas where the Company’s shopping 
centers are located. More than 1,800 students 
have attended. 

Activities have also been carried out on social 
media and in shopping centers, simulating 
the real situation of a person experiencing 
cyberbullying through a giant mobile phone 
screen. 

For this campaign, the website 
Nolosigas.com was developed, with the project’s 
display campaign reaching a total of 2,690,000 
users and thus achieving more than 10,000 visits 
to the website Nolosigas.com.

One of the most important features of the 
website is that users have the possibility to fill 
out a form requesting assistance, through which 
they are contacted by the Spanish Association 
for the Prevention of Bullying (AEPAE) and with 
a professional, for personalized monitoring.

The campaign was the Chupete 2021 awards 
in the category “Digital and Mobile” in the 
field “Web, Apps and Game”. 

Humanitarian action

In response to the current complex situation 
due to the conflict between Ukraine and 
Russia, Castellana Properties has provided a 
space for the creation of a solidarity point at Los 
Arcos, Habaneras and Puerta Europa shopping 
centers.

In Los Arcos, alliances have been established 
with the NGOs Aldeas Infantiles and SOS 
Sin Fronteras and a solidarity point has been 
implemented to report on the different activities 
carried out during this state of humanitarian 
emergency, specifically aimed at helping 
children, young people and families in need of 
crossing the border to Poland to flee the war. 
 

In Habaneras shopping center, a 100-metre 
space has been given to the Asociación de 
Ucranianos de Torrevieja to collect humanitarian 
aid.

At Puerta Europa shopping center, a space 
has been given to the Asociación de Niños de 
Ucrania where donations, non-perishable food 
and warm clothes were collected. 

Through these actions, the Company stresses 
the importance of fostering solidarity, which is 
essential in these times of humanitarian crisis. 
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Environmental Performance Indicators

Social Performance Indicators

Governance Performance Indicators

GHG-Dir-Abs 57,58,59,60Total direct GHG emissions

GHG-Indir-Abs 57,58,59,60Total indirect GHG emissions

Water-Abs 62Total water consumption

Water-LfL 62Like-for-like total water consumption

Water-Int 62Intensity of water consumption in buildings

Waste-Abs 63Total weight of waste by disposal method

Diversity-Emp 26,71Diversity of governance bodies and employees

H&S-Emp 76,77Employee health and safety

GHG-Int 57,58,59,60
Intensity of GHG emissions from energy consumption 
of buildings

Cert-Tot 50,51,52Type and number of assets certified 
in sustainability

Waste-LfL 63Like-for-like total weight of waste by disposal method

Ratio of basic salary and remuneration of 
women to men 

H&S-Asset 81,82,83Asset health and safety evaluations

Emp-Dev 73Percentage of employees receiving regular 
performance and career development reviews

Comty-Eng 90,91,92,93,94,95
Operations with local community engagement, impact 
assessments, and development programmes

Gov-Selec 34Nomination and selection of the highest governance 
body process

Gov-CoI 44Conflict of interest management process

Emp-Training 72Average hours of training per year per employee

H&S-Comp 82Asset health and safety compliance

Gov-Board 24,25,26,27,28,29,30,31,32,33Composition of the highest governance body

Emp-Turnover 68,69,70New hires and staff turnover

Elec-Abs Total electricity consumption 56

DH&C-Abs Total district heating & cooling consumption
Not applicable indicator. 
Castellana Properties assets are 
not supplied by DH&C so the 
associated metric is not applicable.

55

DH&C-LfL
Like for Like district heating & 
cooling consumption

Not applicable indicator. 
Castellana Properties assets are 
not supplied by DH&C so the 
associated metric is not applicable.

55

Fuels-Abs Total fuel consumption 55,56,57

Fuels-LfL Like-for-like total fuel consumption 55,56,57

Energy-Int Building energy intensity 55,56,57

Elec-LfL Like-for-like total electricity consumption 56

ABOUT THIS 
REPORT

The information reflected in this report has been
carried out in accordance with the guidelines 
established in the third edition of EPRA 
Sustainability Best Practices Recommendations 
(sBPR) published in September 2017.

These guidelines are largely based on the 
Global Reporting Initiative (GRI) 2016 on the 
disclosure of ESG Matters, and specifically on 
the construction and real estate sector.

In accordance with the indications of EPRA 
sBPR, for the report of environmental data, 
Castellana Properties has considered the 
following:

Coverage

The coverage for each indicator has been 
included in the corresponding tables. Coverage 
is detailed based on the percentage of activities 
as well as on the area reported for each of the 
indicators.

07

Estimation

Only in those cases in which there are not 
consumption data, estimates have been made 
based on the information of the asset itself. As the 
main methodology, the data of the same month 
corresponding to the previous or subsequent year 
has been taken. In the cases in which this data 
was not available, it has been estimated based 
on the average consumption of the surrounding 
months.

Standardization

The environmental information is reported as 
different between absolute and like-for-like 
indicators, in those cases in which data from both 
years and their comparison with each other are 
available.

The data provided for the absolute indicator 
includes the consumption corresponding to each 
FY, which covers the period between the months 
of April and March of the following year.

For the calculation of the intensity indicator, 
the surface relative to the corresponding 
environmental indicator has been considered in 
each case, which may be common areas, private 
areas or the entire building. The criterion used is 
specified in each of the indicators.

This is the Company’s first ESG report to highlight 
its commitment with future generations, while 
at the same time holding all its stakeholders 
accountable for their impacts and performance 
across its three dimensions: environmental, social 
and governance.

The last section shows the table of contents that 
complies with EPRA sBPR, and their requirements 
are included in this document.
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