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Madrid, 28 April 2023 

 

Greenoak Spain Holdings SOCIMI II, S.A. (the "Company" or "GORE II"), in accordance 
with Article 17 of Regulation (EU) Nº 596/2014 on market abuse and Article 227 of Law 
6/2023, of March 17, on Securities Markets and Investment Services, and related provisions, 
as well as Circular 3/2020 of the BME Growth segment of BME MTF Equity on information 
to be provided by companies listed for trading in said segment, hereby publishes the following 

OTHER RELEVANT INFORMATION 

- Audit report and Consolidated Annual Accounts for the year that ended on 31 December 
2022. 

 
- Audit report and Individual Annual Accounts for the year that ended on 31 December 

2022. 
 

- Updated report on the organizational structure and the internal control system of the 
Company, in compliance with the information requirements established by the market. 

The above documentation is also available for the market on the Company's website 
(www.gospainiisocimi.com). 

 
In compliance with the provisions of Circular 3/2020 of the BME Growth segment, it is 
expressly stated that the information communicated hereby has been prepared under the 
exclusive responsibility of the Company and its directors. 
 
 
Greenoak Spain Holdings SOCIMI II, S.A.  
Ms Isabel Gómez Díez 
Secretary non-Director 
 
 





























































































































































































































































 

 - 1-  

   

 

REPORT ISSUED BY THE BOARD OF DIRECTORS OF 

GREENOAK SPAIN HOLDINGS SOCIMI II, S.A. CONFIRMING  

THE EXISTENCE OF AN ORGANISATIONAL STRUCTURE AND AN 

INTERNAL MONITORING SYSTEM 

 

1. INTRODUCTION 

The board of directors of Greenoak Spain Holdings SOCIMI II, S.A. (the 

"Company") issues this report in accordance with the provisions of: 

a)  subsection 2.1.b) of the second section of Circular 3/2020 on information 

to be provided by Companies incorporated to negotiation in BME Growth 

segment of BME MTF Equity; and 

b) sections B.7 and B.8 of the fifth paragraph of Circular 4/2020 on the 

registered advisor in the BME Growth segment of BME MTF Equity. 

Greenoak Spain Holdings SOCIMI II, S.A. is a company incorporated on 23 June 

2016, which has the Luxemburg company GreenOak Europe II Investments S.à.r.l 

as current majority shareholder, that belongs to the BentallGreenOak Real Estate 

group. The Company also has the following subsidiaries (the "Subsidiaries" and, 

jointly with the Company, the "Group"): 

 

a) GreenOak PropCo Garden S.L. ("Propco Garden") 

 

b) Inversiones Go Spain Alba, S.L. ("GO Alba") 

 

c) Go Powder, S.L. ("GO Powder") 

 

d) Inversiones Go Love, S.L. ("GO Love")  

The Subsidiaries own the real estate assets indicated in the chart below: 

# Activo Sociedad titular Tipología Localización Superficie (m2) 

1 

Vallsolana Business 

Park Propco Garden Oficinas Barcelona 19.844 

2 Suelo Amorebieta Go Love Suelo logístico Vizcaya 19.442 

3 Claudio Coello 123 Go Powder Oficinas Madrid 4.013 
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The Company's corporate purpose is:  

a) The acquisition and development of urban properties for lease 

purposes. 

b) The holding of stakes in the share capital of Spanish Real Estate 

Investment Trusts ("SOCIMIs") or in that of other entities not 

resident in the Spanish territory, which have the same corporate 

purpose as the former and which are subject to a regime similar to the 

one established by SOCIMIs as regards the obligatory policy for the 

distribution of dividends established by law or in the by-laws. 

c) The holding of stakes in the share capital of other entities, which may 

be resident or not in Spanish territory, whose main corporate purpose 

consists in the acquisition of urban properties for lease purposes and 

which are subject to the same regime established for SOCIMIs as 

regards the obligatory policy for the distribution of dividends 

established by law or in the by-laws and comply with the investment 

prerequisites referred to in Article 3 of the SOCIMI Act 11/2009, 

dated 26 October. 

d) The holding of shares or stakes in Real Estate Collective Investment 

Schemes governed by Spanish Collective Investment Scheme Act 

35/2003, of 4 November, or the future legislation that may substitute 

such act. 

e) The development of complementary activities to those referred to 

above, from which the Company obtains an income representing, as a 

whole, less than 20 percent of the Company income for each tax 

period, or those that may be considered complementary in accordance 

with the applicable law at any time. 

Activities that legally require certain prerequisites to be complied with that cannot 

be met by the Company, are excluded from its corporate purpose. 

Activities that are part of the Company's corporate purpose may be exercised 

indirectly, in whole or in part, through the holding of stakes in other companies 

with an identical or similar corporate purpose. 

2. ANALYSIS OF THE ORGANISATIONAL STRUCTURE AND 

MONITORING SYSTEM  

2.1 The board of directors  
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The board of directors of the Company is made up of the following members:  

2.1.1 Peña Abogados y Asesores Tributarios, S.L.U. (represented by Mr Juan 

Rosales Rodríguez) (Chairman); 

 

2.1.2 Mr Francesco Ostuni (director); and 

 

2.1.3 Mr Javier Zarrabeitia Fernández-Shaw (director). 

 

Ms Isabel Gómez Díez and Ms Julia Peláez Vara act as secretary non-director and 

vice secretary non director of the board of directors, respectively.  

The Company does not have any employees or managers. In addition, the board 

of directors has decided not to create an Audit Committee, due to the fact that is 

only composed of three members.  

In light of the above, the board of directors is the body responsible, not only for 

the existence and maintenance of the internal control system, but also for its 

design, implementation, functioning and supervision. Furthermore, the Company 

has approved an Internal Code of Conduct in matters related to the Stock Market.  

2.2 The agreements with the property managers 

As the Company and the Subsidiaries do not have any employees, they (with the 

exception of Go Alba) have signed a property management service agreement 

with CBRE Real Estate, S.A., except for Propco Garden, which has signed it with 

Cushman & Wakefield Spain Limited, Sucursal en España (the "Property 

Managers").  

According to said agreements, the Property Managers are in charge of the 

everyday issues of the assets. Their functions include, among others, the 

management of the relationship with the tenants (including new tenants), the 

collection of rents, the maintenance of the properties, the taking out of any 

insurance policies and the payment of expenses associated to the property (public 

services, maintenance costs, property taxes, etc.). The Property Managers prepare 

monthly reports about the status of each asset (income, expenses, unpaid rents, 

etc) and quarterly reports with respect to budgets, changes in tenants, insurance 

policies, etc. 

CBRE Real Estate, S.A. and Cushman & Wakefield Spain Limited, Sucursal en 

España are prestigious real estate servicers in Spain, with adequate means and 

well defined structures to render the real estate management services currently 

provided to the Group. 
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3. FINANCIAL INFORMATION: PREPARATION, REVISION AND 

AUTHORISATION 

As the Group does not have any employees, it signed a service agreement 

(the "Agreement") with Citco Corporate Management, S.L. ("Citco") according 

to which Citco provides administrative, accounting and financial management 

services and in particular, and among others, the following services:  

 Corporate legal services such as: annual general shareholders meeting 

services, board of directors services or record keeping services. 

 Tax compliance services such as: collecting required information to 

facilitate preparation of tax returns, assisting with the preparation of CIT 

and VAT returns and payment or return of taxes, as applicable. 

 Administrative services as managing banks accounts operations and 

payments for the bank accounts held.  

Citco is responsible for the Group's accounting records and the financial 

monitoring of the Group at all levels, following the instructions from the 

Company at all times. Accordingly, Citco keeps the Group's ordinary accounting 

records and is responsible for drawing up its annual accounts, budgets and other 

financial information, which it submits for the review of the European team of 

BentallGreenOak Real Estate (“BGO”). Said team is responsible for the 

supervision of the Group, which is almost wholly owned by entities and funds 

managed and/or advised by BGO. Upon BGO's review and feedback, the 

foregoing financial information is submitted for the approval of the board of 

directors of the Company and the Group. 

In addition, Citco is in contact with the Group's auditors and financial advisors, in 

order to ensure that the Group's accounting and financial information accurately 

reflect its assets at all times. 

Citco reports on a quarterly basis to the Company's and the Group's board of 

directors, providing details of quarterly banking movements and the accounting 

closing process, which consists of the balance sheet at the end of the quarter and 

accumulated profit and loss account for the financial year. 

Citco is a premier corporate administrative services company. Citco has 

approximately 8,200 employees worldwide, distributed among more than 50 

offices across the globe, and administers assets valued at USD 1.8 trillion. Citco 

has adequate means and a well-defined structure to render the corporate and 

accounting services currently provided to the Group. 
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4. SUPERVISION OF THE INTERNAL MONITORING SYSTEM  

The Company has the following procedures in place for duly addressing the 

indications established by BME Growth regulations: 

 The Property Managers are the entities responsible for generating the 

information about the assets. This information is subsequently revised by 

Citco and BGO and, afterwards, by the board of directors, which decides 

what information needs to be notified to the Market and published on the 

Company's website. After this, the board of directors will give instructions 

to Citco to upload the corresponding information to the Company's 

website. 

 The Property Managers shall be in permanent contact with the registered 

advisor (currently, Renta 4 Corporate, S.A.), which is responsible for 

supervising the information published on the Market and the website. 

As such, the consistency of the information is monitored, as the Property 

Managers and the registered advisor receive instructions from the board of 

directors. 

The information to be included in the documents (with investors or third parties) 

or press releases is reviewed by the board of directors, checking that the content 

is in line with the public information. The board of directors will ensure that the 

information published in the presentations is consistent with the information 

published on the Market.  

In addition, the registered advisor must be consulted regarding any information 

that constitutes other relevant information or privileged information. 

As the Group does not have any employees, the notifications made by the 

representatives of the Company are those made by the directors. The board of 

directors has organised the notifications via the board chairperson, who is aware 

of the need for no insider information to be disclosed before it has been disclosed 

to the Market. 

As explained earlier, the board of directors is properly informed of the 

management of the Company and the Group at all times by the quarterly reporting 

by Citco, in accordance with the instructions issued by the board of directors. 

With a view to compliance with the obligations as a BME Growth company, the 

Company has a structure that enables it to properly monitor both the financial 

information and internal monitoring systems and to oversee the transmission of 

information. 
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Internal monitoring of financial information is performed using the Agreement 

with Citco described above, according to which Citco generates the financial 

information to be published on the Market, which is revised by BGO and, 

subsequently, by the board of directors in order to ensure compliance with the 

information requirements stipulated by BME Growth. 

With regard to the transfer of information, the role of the chairperson of the board 

of directors should be highlighted, given the close communication with the rest of 

the members of the board of directors and with the registered advisor, which 

makes it possible to guarantee the homogeneity and consistency of the 

information published by the Company. 

All the members of the board of directors of the Company are aware of the 

requirements derived from the inclusion of the Company on BME Growth, both 

in terms of notifications to the market and the actions, measures and processes to 

be implemented at any given time. These information duties are being discharged 

by the registered advisor (currently, Renta 4 Corporate, S.A.) in consultation, 

where necessary, with the legal advisor of the Company (currently, Clifford 

Chance, S.L.P.). 

As the foregoing paragraph indicates, the board of directors of the Company 

receives legal advice from Clifford Chance, S.L.P. in relation to the necessary 

actions and obligations derived from the inclusion of the Company's shares on 

BME Growth. 

5. RISK MEASUREMENT 

The Company is continually exposed to a series of risks, both internal and 

external, these being understood as those factors which can negatively affect its 

set objectives and approved strategy. The Company, together with the different 

parties that assist on the recurrent management, has carried out a risk identification 

and assessment process of those risks it considers most relevant and which could 

affect the degree of reliability of the information the Company releases to the 

market. 

As a result of this process, the following risks can be highlighted as being the most 

significant for the Company: 

 Operating risks: possible conflict of interest situations, liability claims and 

insufficient insurance coverage, significant concentration on clients and 

on a type of assets, operation of the assets by third parties, risks associated 

to the valuation of the Company. 
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 Risks associated with the real estate sector: cyclical nature of the sector, 

degree of liquidity of real estate assets, competition, breach of lease 

contracts and decrease of the market value of the real estate assets. 

 Risks associated with the macroeconomic climate: the armed conflict that 

began with the invasion of Ukraine potential impact on operations and 

financial results. 

 Risks associated with shares: lack of liquidity, limited free float and 

performance of share price on the securities market. 

 Tax risks: amendments to the applicable legislation, application of the 

special levy, loss of the special SOCIMI tax regime and potential audit by 

the tax authorities. 

 Financial risks: level of indebtedness, risk of enforcement of mortgages 

over real estate assets owned by the Group and lack of liquidity to comply 

with the dividend distribution policy. 

In addition, regarding the reliability of the information that is required to be 

published to the market, the Company considers the following risks to be the most 

significant: 

 Income recognition, due to the different possible types of agreement 

existing and their accounting characteristics. 

The lease agreements may be of different nature or may contain specific 

clauses, which should be individually considered when recording the lease 

income in the accounts. The Company has its investment property leased 

to several tenants for periods of one to five years, with an annual 

renegotiation of the rent to market. Some of the lease agreements signed 

have a rent subsidy for a period of six months to one year. The Company 

registers its lease income in accordance with a straight-line method, 

generating an account receivable for the amounts pending to be invoiced. 

Such account is the result of linearizing the rent over the life of the 

contract. 

 

 Recording and assessment of the value of the Company's assets. 

The valuation of real estate investments is carried out by estimating the 

expected future cash flows from such assets. All valuation exercise 

comprises an important uncertainty factor. In order to minimize such risk, 

the Company orders a valuation of its real estate assets on a biannual basis 
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or value updates to an external independent expert of recognised 

reputation. 

 Debt recording at amortised cost and monitoring the financial covenants 

included in facility agreements. 

The calculation of the amortized cost of debt, the classification in short 

and long term attending to its maturity, as well as the interest expenses is 

calculated and recorded for accounting purposes on a quarterly basis. The 

external financing obtained by the Company requires compliance with 

financial covenants that are periodically reported to the financial 

institution. The calculation and compliance with such covenants is carried 

out on a quarterly basis, regardless of the periodicity with which such 

calculations are sent to the financial institution.  

 

 Payments and processing of costs. 

Expenses are recognised on an accrual basis, i.e. when the actual flow of 

the related goods and services occurs, regardless of when the resulting 

monetary or financial flows arise.  

 Payment default and managing delinquency. 

One of the main operating risks that a real estate company faces is default. 

In this sense, the Company has established specific mechanisms, which 

lead to its minimization that can be summarized as follows: the use of 

deposits and guarantees to cover credit risk, as well as the detailed and 

regular monitoring of unpaid invoices, including periodic claims of the 

same.  

 

 Fraud 

Fraud, understood as intentional errors in the Company's financial 

information, so that it does not accurately reflect the Company's financial 

and asset situation. In this sense it must be noted that the Company 

undergoes audits of its individual and consolidated annual accounts.  

6. OTHER ADVISORS AND INDEPENDENT EXPERTS 

The Group is advised by the following independent experts: 

 Renta 4 Corporate, S.A., as a registered advisor, is in charge of informing, 

regarding both, the communications to the market, and the measures and 

procedures to be implemented at all times and, particularly, of those 
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derived from any new applicable regulations, consulting the legal advisor 

of the Company (currently Clifford Chance, S.L.P.), where necessary. 

 Clifford Chance, S.L.P., as legal advisor of the Company in all matters 

related to the necessary actions and obligations derived from the 

incorporation of the Company's shares to BME Growth. 

 Ernst & Young, S.L., as the auditor of the Group, who audits the individual 

accounts of the companies of the Group, together with the consolidated 

accounts. 

7. CONCLUSION 

In light of the foregoing, the board of directors confirms that the Company has: 

(i) an organisational structure enabling it to comply with the information 

requirements established by the Market, and 

(ii) an adequate internal monitoring system with respect to the financial 

information. 

In addition, the board of directors confirms that the Company has adequate 

procedures in place to ensure that: 

(i) the relevant information published on the Company website is consistent 

with the information notified to the Market, 

(ii) the information disclosed in the presentations is consistent with the 

information notified to the Market, and 

(iii) the statements made by the Company representatives are consistent with the 

information notified to the Market. 

Lastly, the board of directors confirms that it has the necessary means to enable 

the Company to comply with its obligations as a BME Growth company. 

The amendment to this report is unanimously approved by the board of directors on 

today's date, 28 April 2023, and is made available to the Company's registered advisor in 

accordance with current legislation. 
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