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Employees 
Average annual 

salary

Female 10 51,696.17 €

Male 39 74,151,75 €

Total 49 62,939.15 €

Age 

category
Female Male

Average annual 

salary - Female

Average annual 

salary - Male

- 20 a 30 14 53 15,764.09 € 22,443.15 €

+ 30 a 40 60 145 20,850,41 € 30,950.77 €

+ 40 a 50 39 112 35,403.03 € 40,471.42 €

+ 50 27 76 29,446.62 € 49,684.91 €
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• To facilitate the personal and professional
development of workers in the sector.

• To promote and defend the interests of the
Basque maritime sector.

• To promote the image and visibility of the
Basque maritime sector in the world.

• To be a meeting and debate place for all the
agents in the sector.

• Identify and bring together the interests of
companies to respond to the sector's strategic
competitive challenges.

The success of similar associations in our

neighbouring countries such as MYBA, UCINA, ECPY

have served as an incentive for the creation of this

association whose objectives are, as stated in its

statutes, the defence and promotion of everything

related to industrial activities and services

associated with the nautical industry, and especially

large yachts over 24 metres in length.

ADEFAM is a non-profit organisation that was set up

on 12 June 2003 by a group of family business

owners to support, defend and promote family

businesses in the Community of Madrid. This

Association was created to be a meeting place for

family businesses in Madrid and a forum for the

necessary exchange of experiences between them.

The Royal Spanish Naval League is a centenary

institution of private, independent and apolitical

character, non-profit, not attached to any

organism or institution, recognised by the State as

of "Public Utility". The League brings together the

aspirations and desires of the four navies: Navy,

Merchant, Fishing and Sport.

The aims of the Royal Spanish Naval League are

framed within the promotion and defence of

Spain's maritime interests in their broadest

conception.



IMPA was created in 1978 by a group of senior

purchasing executives who wanted to create an

industry "voice" to represent the interests of the

purchasing profession in the maritime sector and to

promote close cooperation and understanding

between buyers and suppliers.

Over the past 30 years, the association has grown

significantly and now represents more than 600

members worldwide; ship owners, operators and

managers represent the full and corporate

members (Buyers) and ship manufacturers and

suppliers constitute the associate members

(Suppliers).

Bermeo Tuna World Capital promotes sustainable

management of tuna as a natural resource on a

global level, based on scientific knowledge and the

leadership of good practices.

The Bermeo Tuna World Capital (BTWC) association,

which seeks to promote the sustainable

management of tuna globally through knowledge

and leadership of good practices, has added a

dozen new members to its ranks since it was

launched in May 2018, with the incorporation of the

new members, therefore, the organisation currently

brings together a total of 23 public-private entities

linked to the fishing sector in general and to the

tuna species in particular.

The aim of I.S.E.S. is to form an independent, high

quality, worldwide network of members to provide

electrical, mechanical, electronic and specialist

services to the marine industry.

ISES is essentially a not-for-profit company that

exists to co-ordinate and market the international

activities of its member companies. To help achieve

this objective, it employs a Secretary General.

The I.S.E.S. Association is an organisation whose

members have been carefully selected to ensure

that the Association maintains a very high level of

dedication and expertise to ensure customer

satisfaction.

The purpose of ISES is to unify companies

worldwide within the maritime sector capable of

offering supply, repair and maintenance services at

all levels.



CIRM was originally founded in Spain in 1928 by 8

companies dedicated to the application of radio to

the maritime service. It was reconstituted in Belgium

in 1947 and subsequently moved to London.

It is now the leading international association of

companies involved in maritime electronics, with

some 75 members from 21 countries around the

world.

CIRM is one of the original nine international bodies

accredited in 1949 as a non-governmental

organisation in consultative status with the

International Maritime Organisation (IMO).

CIRM exists to promote the application of electronic

technology to the safety of life at sea and the

efficient conduct of ships by facilitating productive

relationships between all stakeholders in electronic

aids to maritime navigation, communications and

information systems. CIRM represents the interests

of the marine electronics industry worldwide and

has over 100 member companies on 6 continents.

COMPORT is a non-profit organisation whose main objective is the development of the Port of Algeciras Bay;

approximately 120 companies form part of the Port Community. Its activities are carried out both nationally

and internationally, allowing the variety and quality of the services offered in the Bay of Algeciras to be

disseminated.

AESBA is an association of service companies in

the Bay of Algeciras which currently has more than

100 companies from all sectors.

The Cyprus Shipping Chamber is the trade

association of the shipping industry in Cyprus.

Since its establishment in January 1989, with

seventeen founding members, the Chamber

today counts more than 200 major ship owning,

managing and chartering companies and

shipping related companies based in Cyprus or

abroad.

At present, the Chamber's member companies

located in Cyprus and the shipping industry in

general collectively employ some 9,000 people

ashore and more than 55,000 seafarers of

various nationalities on board their vessels".



Its work includes awareness-raising, outreach and

education, with the "Two Hands" school programme

helping students across the region to gain a clearer

picture of the challenges facing the seas and to

become actively involved in reducing plastic

pollution.

Save the Med also works with experienced marine

scientists, divers, local authorities and other

stakeholders to create a network of effectively

managed Marine Protected Areas (MPAs) throughout

the Balearics, which involves significant scientific

research and survey work. Its 2018 scientific

research expedition to Formentera surveyed 21 km

of Mallorcan coastline. This work will form the basis

of a document requested by the Balearic

Government, to ensure that the declaration of the

next Balearic MPA is based on scientific data and

evidence.

Keeping our seas teeming with life

for future generations to enjoy is a

fundamental responsibility of all of

us. That is why E3S has been

supporting the marine conservation

charity Save the Med (formerly

Ondine Association) for several years

in its unique work to create a clean

and healthy Balearic Sea.

It is a small business association to

which the US office belongs and

which provides guidance and

advice on small business

management as well as lobbying

and advocacy at the local

administrative and political level.

It is an association of nautical companies in the

Balearic Islands covering all three islands and

representing all aspects of the sector: charter

companies, boat sales companies, welders,

painters, electronics, upholsterers, management

companies, mechanics, suppliers, etc. It is very

active in the protection, support, education and

promotion of the industry at local political and

administrative level in the Balearics.

It is the Spanish Association of

Large Yachts. Its function is the

same as that of AENIB, but at

national and European level, and

totally focused on large yachts

(AENIB covers all sizes).

Grupoarbulu is a member and e3

represents Grupoarbulu in the

Association.

It is the US equivalent of the AEGY, a very active

trade association which is also involved in marketing

the industry at boat shows in the US.

It is an international association representing the

boating industry worldwide. Through committees,

events, educational opportunities and business-to-

business collaboration, ISS works collectively to

strengthen and grow the business interests of the

Society's members, while serving as a unified voice

for issues affecting the boating market as a whole.



The Spanish Technological Platform for Fisheries

and Aquaculture is a non-profit association whose

main purpose is to promote technological

development and innovation in the fisheries and

aquaculture sector, including the processing and

marketing of its products.

In general terms, the Platform provides entities with

an opinion on innovation, provides them with

valuable information and facilitates their integration

in a privileged position in the national aquaculture

and fisheries sector. The main objective of the

PTEPA is to bring together all stakeholders within

the fisheries and aquaculture sector, pooling and

coordinating actions and information in relation to

the technologies to which they devote their efforts.

This calls for a common national research,

development and innovation strategy to put

national aquaculture and fisheries enterprises in a

competitive position.

APROMAR is the Spanish Aquaculture Business

Association. It is a professional, voluntary, non-

profit, national organisation.

Objectives:

- Promote the quality of aquaculture products,

market transparency and consumer

information.

- To promote research, innovation and

technological development in the field of

marine aquaculture.

- Promote the development of sustainable

aquaculture, conservation of resources, food

security, integration with the environment

and respect for the welfare of farmed

animals.

- Stimulate and promote research,

technological development and the

dissemination of scientific knowledge.

- Adopt measures to improve the marketing of

members' production.

- Promote and coordinate campaigns to

publicise aquaculture products.

As an association, it carries out important work with

the different administrations, multilateral

organisations and all kinds of entities, with the aim

of boosting the competitiveness of the sector it

represents, being one of the European associations

with the greatest degree of responsibility in the EU.

ANFACO-CECOPESCA is a

private, non-profit business

association whose mission,

more than a century after its

foundation, is still to represent

and defend the sectorial

interests of the marine and

food cluster, as well as to

provide high added value

services through its Technology

Centre to the whole cluster.



It is a private and independent non-profit

organisation created in 1956, declared of public

utility and of international scope, whose objective

is to build the Common Good through the

professional and personal development of

managers and entrepreneurs, together with

companies and professionals who believe in the

need for a stronger, more dynamic society,

prepared to face present and future challenges.

Far from any political approach or anything that

represents the defence of corporate and

professional interests, APD has achieved, thanks

to its objectivity and independence, to be one of

the most prestigious forums for debate and

contacts at a national and international level.

Its focus is on managers and the challenges they

face in their professional performance. We want

to contribute to building a more educated and

united community that is aware of the trends

that are changing the world. That has access to

experts and business leaders. To find the tools

they need to grow their universe of

relationships. And that it does not lose sight of

the permanent training and updating of its

human resources.

Its aim is to promote trade and industry in the

region, so that our members find, in the strength of

the group, the necessary mechanisms and tools to

optimise the results of their business activities.

The activities carried out by the Association aim to

improve the image, competitiveness and services of

our associates, as well as to allow a more efficient

management of the resources we have so that the

offer of products and services that the companies of

the Val Miñor region, associated to our organisation,

provide to their clients, is always as competitive as

possible.

Bermeo Tuna World Capital promotes sustainable management of tuna as a natural resource on a

global level, based on scientific knowledge and the leadership of good practices.

The Bermeo Tuna World Capital (BTWC) association, which seeks to promote the sustainable

management of tuna globally through knowledge and leadership of good practices, has added a dozen

new members to its ranks since it was launched in May 2018, with the incorporation of the new

members, therefore, the organisation currently brings together a total of 23 public-private entities

linked to the fishing sector in general and to the tuna species in particular.



With 600 members, it is the largest export

association in Denmark, making it an excellent

platform for locating new business partners and

suppliers. The Danish Export Association operates

by planning and executing export campaigns,

international fairs and exhibitions and providing a

forum for Danish exporters and foreign buyers.

Since its foundation in 1965, the Danish Export

Association has provided an unrivalled platform for

quality-conscious Danish manufacturers and

service providers to engage with their foreign

customers and partners.

It connects professional buyers and suppliers, easily

and securely, to drive business opportunities and

sustainable growth.

ShipServ Trade interconnects buying and selling

processes: it is simple, secure and sustainable; it is

transparent through intelligent data processes; it is

accessible to all; and it offers efficiency and good

relations approved at the same time.

ShipServ Trading guarantees fair and open

competition that rewards all parties with sustainable

development.

Newspaper, online portal, nautical association. For

general marine information, news, advertising.

Serving the interests of industry and members in the

upstream and midstream oil and gas sectors in

Africa. The South African Oil and Gas Alliance

(SAOGA) is dedicated to promoting the upstream

and midstream sectors of the oil and gas value

chain, primarily in South Africa and regionally in

Southern Africa.

Research and consulting firm based in

Johannesburg, South Africa. Working exclusively in

sub-Saharan Africa, we offer insight and access to

the African business and project environment

through the provision of project information and

bespoke research on market opportunities.

The PCC is a statutory structure created by the

Government to ensure that all economic

participants in the country's major ports have equal

access and contribute to the management of port

infrastructure and associated resources.



The purpose of ISES is to unify companies

worldwide within the maritime sector capable of

offering supply, repair and maintenance services at

all levels.

ISES membership is open to service companies, ship

owning, operating and managing companies as well

as manufacturers.

ISES was founded in 1963, providing repairs,

services and equipment to the merchant marine

and offshore industries in major ports around the

world.

As a group, I.S.E.S. aims to form an independent,

high quality, worldwide network of members to

provide electrical, mechanical, electronic and

specialist services to the marine industry.

ISES is essentially a not-for-profit company that

exists to co-ordinate and market the international

activities of its member companies. To help achieve

this objective, it employs a Secretary General.

ISES is an organisation whose members have been

carefully selected to ensure that the Association

maintains a very high level of dedication and

expertise to ensure customer satisfaction.

We want ISES to be a renowned, unified and

formidably profitable global player with strategies

and plans drawn up today by all members to grow

us and take us into the next generation of business.

We have the platform, we have the relationship, we

have the experience and it is up to us to think

collectively and see how we can collaborate and

grow our individual and collective businesses

together.

CIRM exists to promote the application of

electronic technology to the safety of life at sea and

the efficient conduct of ships by facilitating

productive relationships between all parties

concerned with electronic aids to maritime

navigation, communications and information

systems.

CIRM represents the interests of the marine

electronics industry worldwide and has more than

100 member companies on 6 continents.

The organisation operates as a public-private

partnership, receiving public funding to carry out a

range of industry development activities and

working to promote the interests of members. It is

overseen by an independent, voluntary Board of

Directors, made up of representatives of industry

and other stakeholders.

It was originally founded in Spain in 1928 by 8

companies dedicated to the application of radio to

the maritime service. It was reconstituted in

Belgium in 1947 and subsequently moved to

London. It is now the leading international

association of companies involved in maritime

electronics, with some 75 members from 21

countries around the world. CIRM is one of the

original nine international bodies accredited in 1949

as a non-governmental organisation with

consultative status with the International Maritime

Organisation (IMO).



The problems of the most complex projects, from

their conception to their maintenance, are answered

by the industrial members of our cluster.

A common goal: competitiveness.

Federate and organise industrial chains of

references, employing 27,000 employees. The

synergies and partnerships created contribute to the

development of activities and shared success with

customers.

It carries the economic vitality of

more than 198 companies working

in three sectors of excellence

Naval, Marine Renewable Energies,

Offshore Oil and Gas.

Engineering companies, construction, repair and

conversion shipyards, supplier partner shipyards

and support service companies provide

comprehensive and efficient offers that meet

customer requirements.

Its main mission is to promote an alternative

industrial policy. The PMBA aims to improve the

innovative capacity of enterprises and aims to

stimulate growth and employment in promising

markets.

Pôle Mer Bretagne facilitates the emergence of

collaborative research and development projects

and supports the growth of its member companies,

in particular by bringing to market new products,

services and processes resulting from research.

It is an economic

development grouping

created in France in 2005

as a new way of

responding to the growing

pressures of globalised

competition.

It is an association of more than 1000 Breton

companies on which the Regional Council of Brittany

and the CCI Bretagne rely to develop the Breton

economy.

Thanks to its local and global network, Bretagne

Commerce International enables all Breton

companies, regardless of their size, whether they are

members or not, to structure and accelerate their

international development projects.

Member of the SEANATIC project consortium /

supported by ADEME:

SEANATIC is a collaborative development project

that brings together a consortium of 5 companies.

The SEANATIC project aims to demonstrate the

technical and economic feasibility of a preventive

maintenance solution, with the objective of reducing

ship operating costs and improving ship design in

the future.



The Tara Ocean Foundation, the first public interest

foundation recognised in France dedicated to the

world's oceans, is leading a scientific revolution: The

Foundation has developed an open and innovative

ocean science that will allow us to better predict,

anticipate and manage the climate risks of the

future.

We use high-level scientific expertise to raise

awareness and educate young people, mobilise

policy makers at the highest level and enable

emerging and developing countries to access the

latest knowledge about the Ocean.

A veritable floating laboratory, the research

schooner Tara has already travelled more than

400,000 kilometres, stopping over in more than 60

countries during 4 major expeditions, carried out in

partnership with international laboratories of

excellence (CNRS, CEA, PSL, EMBL, MIT, NASA and

others).

Tara Ocean Foundation is a Special Observer at the

UN and actively participates in the Sustainable

Development Goals of the UN Agenda 2030. We

want to make the ocean a shared responsibility.

The Race for Water Foundation is an

organisation dedicated to the preservation of

water and the oceans. Today, this resource,

essential for life, is seriously threatened by

plastic pollution and must be protected.

Its mission is to prevent plastic waste from

reaching rivers and oceans by developing social

and economic models that give value to plastic

waste and encourage its collection.
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During 2020, there have been no

corruption-related allegations.





All staff are obliged to ensure the security of the means of payment used in the company, in order to

guarantee the proper functioning and traceability of invoicing and collection procedures, the

protection of customer data and the prevention of fraud.





In particular, no employee of Grupo

Arbulu may offer, grant, solicit or accept

any gift or gift from any natural or legal

person with whom Grupo Arbulu

maintains relations of any kind which, in

isolation or aggregated over a period of

one year, is worth more than

100 euros or the equivalent in local

currency. Cash gifts are expressly

prohibited.

















Accordingly, Grupo Arbulu

certifies compliance with all

tax obligations.
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Fundamentals and Basis of 
Presentation 

101. Fundamentals.

01 – 03

Reporting principles

Stakeholder inclusiveness, 
Sustainability Context, Materiality, 
Completeness, Accuracy, Clarity, 
Comparability, Reliability, Reporting 
Period.

General contents

Organisational Profile 

102.1 Name of the organisation 04 – 07 ✓ 

102.2. Activities, brands, goods and 
services

04 – 07 ✓ 

102.3 Location of headquarters 04 – 07 ✓ 

102.4 Location of activities 04 – 07 ✓ 

102.5. Ownership and legal form 04 – 07 ✓ 

102.6 Markets served 04 – 07 ✓ 

102.7. Size of the organisation 04 - 07 ✓ 

102.8 Information on employees and 
workers 

08,05 08 ✓ 

102.9 Supply Chain 05 ✓ 

102.10 Significant changes in the 
supply chain

05 ✓ 

102.11 Precautionary Principle or 
approach 

03 09 ✓ 

102.12 External Initiatives to which it 
subscribes and supports 

09,14,17 10 - 21 ✓ 

102.13 Participation in Associations 09,14,17 10 - 21 ✓ 

Strategy

102.14 Declaration by the Director-
General 

102.15 Impacts Key Risks and 
Opportunities 

06 ✓ 

Ethics and integrity

102.16 Values, principles and 
standards of conduct 

24 - 29 ✓ 

102.17 Mechanisms for ethics advice 
and concerns

25 - 29 ✓ 

Governance

102.18 Governance Structure 43 ✓ 

102.20 Executive accountability on 
economic, social, environmental and 
integrity issues

03 ✓ 

102.21 Stakeholder consultations on 
economic, social, environmental and 
integrity issues 

07 ✓ 

102.22 Composition of the highest 
governing body

43 ✓ 

102.23 Chairperson of the highest 
governing body 

43 ✓ 

102.26 Role of the 'highest governance 
body in setting objectives, values and 
strategy 

03 ✓ 
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✓ 

102.32 Role of the governing body in 
sustainability reporting. 

03 ✓ 

102.33 Process for communicating 
critical concerns 

07 ✓ 

102.34 Nature and number of critical 
concerns

07 ✓ 

102.35 Remuneration policies 08 08 ✓ 
102.38 Compensation ratio of highest 
paid worker 

08 08 ✓ 

Stakeholder engagement

102.40 List of stakeholders 07 ✓ 
102.42 Identify and select 
stakeholders 

07 ✓ 

102.43 Stakeholder engagement 
approach 

07 ✓ 

102.44 Stakeholder issues and 
concerns 

07 ✓ 

Reporting practices

102.45 Entities covered by this report 43 ✓ 

102.46 Definition of report content 02,03 ✓ 

102.47 List of material items 07 ✓ 
102.50 Reporting period 01 ✓ 
102.52 Information cycle 03 ✓ 
102.53 Contact point for questions on 
the report 

03 ✓ 

102.54 GRI compliance statement 03 ✓ 

102.56 External audit ✓ ✓ 

Management Approach

Presentation of information on 
the management approach 

103-1 Material issues and their limits 07 ✓ 

Environment

Energy

302.1.Energy consumption within the 
organisation

13 30 - 32 ✓ 

302.4.Reduction of energy 
consumption

13 30 - 32 ✓ 

302.5.Reduction of energy 
requirements of products and services

13 30 - 32 ✓ 

Water and Effluents
303.1. Interaction with Water as a 
Shared Resource

13 30 - 32 ✓ 
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Health and safety at work 

403.1.Occupational health and safety 
management system

03 09 ✓ 

403.2.Hazard identification, risk 
assessment and risk reduction
investigation of incidents

03 09 ✓ 

403.3.Occupational health services 03 09 ✓ 

403.6.Health promotion for workers 03 09 ✓ 

403.7.Prevention and mitigation of 
impacts on health and human
safety of workers directly involved 
with
trade relations

03 09 ✓ 

403.9.Injuries due to accidents at work 03 09 ✓ 

Diversity and equality
of opportunities

405.1.Diversity in governing bodies 
and employees

08,05 08 ✓ 

405.2.Ratio of basic salary and 
remuneration of women vs.
to men

08,05 08 ✓ 
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To the shareholders of GRUPO ARBULU, S.L. 

Pursuant to Article 49 of the Commercial Code, we have audited, on a limited assurance 

basis, the Non-Financial Information Statement (Consolidated), hereinafter “NFIS” 

attached as Appendix I to this report, for the year ended 31 December 2020, of GRUPO 

ARBULU, S.L. (and subsidiaries), hereinafter Arbulu Group, the entity or the Group. 

The content of the Directors' Report includes additional information to that required by 

current commercial regulations on non-financial information that has not been the 

subject of our verification work. In this respect, our work has been limited exclusively to 

the verification of the information contained in the Management Report. 

Directors' liability 

The Group's directors are responsible for the preparation and content of the NFIS 

included in the management report of the company. The NFIS has been prepared in 

accordance with the contents set out in current mercantile legislation and following the 

criteria of the selected Sustainability Reporting Standards of the Global Reporting 

Initiative (GRI standards).  

This responsibility also includes the design, implementation and maintenance of the 

internal control considered necessary to allow the NFIS to be free of any material 

misstatement, whether due to fraud or error.  

The directors of the Group are also responsible for defining, implementing, adapting and 

maintaining the management systems from which the information required to prepare 

the NFIS is obtained.  
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Our independence and quality control 

We have complied with the independence and other ethical requirements of the Code of 

Ethics for Professional Accountants issued by the International Ethics Standards Board 

for Professional Accountants (“IESBA”) which is based on the fundamental principles of 

integrity, objectivity, professional competence and diligence, confidentiality and 

professional behaviour. 

Our firm applies the International Standard on Quality Control 1 (ISQC 1) and therefore 

has in place a global quality control system, which includes documented policies and 

procedures related to compliance with ethical requirements, professional standards and 

applicable legal and regulatory provisions. 

The engagement team consisted of professionals with expertise in non-financial 

information reviews and, specifically, in economic, social and environmental performance 

information. 

Our responsibility 

Our responsibility is to express our conclusions in an independent limited assurance 

report, based on the work performed, which relates exclusively to the financial year 2020. 

Data for previous financial years [were not subject to verification in accordance with the 

applicable company regulations]. We conducted our work in accordance with the 

requirements of the current International Standard on Assurance Engagements 3000 

Revised, "Assurance Engagements Other than Audits or Reviews of Historical Financial 

Information" (Revised ISAE 3000) issued by the International Auditing and Assurance 

Standards Board (IAASB) of the International Federation of Accountants (IFAC) and with 

the Performance Guidance on Assurance Engagements on Non-Financial Reporting 

issued by the Spanish Institute of Chartered Accountants (“Instituto de Censores Jurados 

de Cuentas de España”). 
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In limited security work, the procedures carried out vary in nature and timing, and are of 

a lesser extent, than those carried out in reasonable security work and, therefore, the 

security obtained is substantially less. 

Our work consisted of asking questions of management as well as the various units of 

the entity involved in the preparation of the NFIS, reviewing the processes for collecting 

and validating the information presented in the NFIS and applying certain analytical 

procedures and sample review tests described below:  

▪ Meetings with the company personnel to ascertain the business model, policies 

and management approaches applied, the main risks related to these matters and 

to obtain the information required for the external review. 

▪ Analysis of the scope, relevance and integrity of the contents included in the NFIS 

for the 2020 based on the materiality analysis carried by the Group, considering 

the content required by current mercantile legislation.  

▪ Analysis of the processes used to compile and validate the information presented 

in NFIS for 2020. 

▪ Review of information concerning risks, policies and management approaches 

applied in relation to material issues presented in the NFIS for 2020. 

▪ Verification of the information related to the contents included in the NFIS for 

2020 and its adequate compilation using data supplied by the Group’s sources of 

information.  

▪ Obtaining of a management representation letter form the Directors and 

Management.  
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Conclusion  

Based on the procedures performed and the evidence we have obtained, nothing has 

come to our attention that causes us to believe that NFIS of GRUPO ARBULU, S.L. (and 

subsidiaries) for the year ended 31 December 2020 has not been prepared, in all material 

respects, in accordance with the contents of current mercantile legislation and following 

the criteria of the selected GRI standards. 

Use and distribution 

This report has been drawn up in response to the requirement laid down in current 

Spanish mercantile legislation and therefore might not be suitable for other purposes or 

jurisdictions. 
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Madrid, 17 May 2021. 

 

Note: This special report is a translation of the report dated on May, 17th 2021 that was issued in Spanish. 

Where there is any doubt, the Spanish report version shall prevail. 
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