AJAMA

REPORT ISSUED BY THE BOARD OF DIRECTORS OF ARIMA REAL ESTATE SOCIMI, S.A.,
ON THE PROPOSALS FOR THE APPLICATION OF RESERVES AND CAPITAL REDUCTION
AND MODIFICATION OF ARTICLE 5 OF THE ARTICLES OF ASSOCIATION

In Madrid, 26 November 2025

1. PURPOSE OF THE REPORT

The Board of Directors of Arima Real Estate SOCIMI, S.A. (the "Company" or "Arima") has resolved at
the meeting held on November 26, 2025 to convene an Extraordinary General Meeting of Shareholders
of the Company for the purpose of approving, among other matters:

(A) The application of the following reserves to offset losses: (i) "share premium", amounting to
€6,350,412.80; and (i) "merger reserves" amounting to €25,944,720.97; based on the Company's
individual balance sheet as of June 30, 2025 approved under item One of the agenda (the
"Application of Reserves").

(A) The capital reduction by €286,152,885.00, by reducing the nominal value of the Company's
shares by €9.00 (from €10.00 per share to €1.00 per share), to (i) offset losses from previous
years amounting to €24,436,489.43; (ii) to allocate the legal reserve in the amount of
3,179,476.50 euros, which will represent 10% of the Company's share capital after the execution
of the capital reduction; and (iii) to allocate a freely distributable reserve in the amount of
258,536,919.07 euros (the "Capital Reduction" and together with the Application of Reserves,
the "Equity Rebalancing Operation").

The Capital Reduction is subject to the approval of resolutions One and 2.1 submitted for approval by the
Extraordinary General Shareholders' Meeting, consisting respectively of the approval of the audited
balance sheet as of June 30, 2025 and the Application of Reserves.

In order for the Equity Rebalancing Operation to be submitted for approval by the Company's General
Shareholders' Meeting, it is mandatory for the Board of Directors to formulate this report which sets out
the justification for the proposed resolutions, in accordance with Articles 286 and 318 of the Consolidated
Text of the Spanish Companies Act approved by Royal Legislative Decree 1/2010 of 2 July ("Spanish
Companies Act"), insofar as the aforementioned resolutions necessarily entail the amendment of Article
5 of the Artcles of Association relating to the amount of the Company's share capital.

2. JUSTIFICATION OF THE PROPOSAL

According to the Company's balance sheet as of June 30, 2025 drawn up by the Company's Board of
Directors and audited by Arima's auditor, PricewaterhouseCoopers Auditores, S.L., which will be
submitted for approval by the Extraordinary General Meeting under the First resolution, Arima's share
capital amounts to €317,947,650.00 divided into 31,794,765 shares with a par value of 10.00 euros each.
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On the other hand, according to the Company's balance sheet that serves as the basis for the Equity
Rebalancing Operation, as of June 30, 2025: (i) Arima's individual net worth was €288,401 thousand, and
(i) the accumulated losses amounted to €-56,731,623.20.

In accordance with Article 323 of the Spanish Companies Act, this balance sheet is the one that will serve
as the basis for the Capital Reduction that is submitted for approval by the Extraordinary General Meeting,
in relation to the compensation of losses from previous years and the allocation of the legal reserve in the
amount that represents 10% of the Company's share capital after the execution of the the Capital
Reduction.

The main objective of the Equity Rebalancing Operation is to clean up and strengthen the Company's
balance sheet, eliminating losses from the Company's balance sheet and reducing the share capital figure
to a level lower than the individual equity figure, which would allow, among other things, to re-establish
the balance between the Company's individual equity and share capital.

3. CHARACTERISTICS OF THE EQUITY REBALANCING OPERATION

In view of the Company's individual balance sheet as of June 30, 2025, the Board of Directors has decided
to propose the Equity Rebalancing Operation to the Extraordinary General Meeting.

For these purposes, it is hereby stated that the balance sheet that will serve as the basis for the Equity
Rebalancing Operation is the Company's individual balance sheet as of June 30, 2025, whose approval
is submitted to the same Extraordinary General Meeting under item One of the agenda. This balance
sheet was drawn up by the Board of Directors of the Company, at its meeting held on November 26, 2025
and was verified by the Company's auditor, PricewaterhouseCoopers Auditores, S.L., on [27] November
2025.

According to Article 322.2 of the Spanish Companies Act, in public limited companies, the capital may not
be reduced to offset losses as long as the Company has any kind of voluntary reserves or when the legal
reserve, once the reduction has been made, exceeds ten percent of the capital.

To this end, it is proposed to the General Meeting under point 2.1 that, prior to the Capital Reduction of
point 2.2, the application of the reserves described below that appear in the aforementioned balance
sheet be approved for this purpose.

3.1 BOOKING APPLICATION

In accordance with what is reflected in the aforementioned balance sheet, the amount of the account of
"negative results from previous years" is -56,731,623.20 euros. Consequently, it is proposed to the
Extraordinary General Meeting to apply the following reserves to the partial offsetting of said negative
income statement:

(i) the entire "share premium" account, amounting to 6,350,412.80 euros; and
(ii) the entire "merger reserves" account for an amount of 25,944,720.97 euros.

It is hereby stated, for the purposes of Article 322.2 of the Spanish Companies Act, that in the event that
the proposed resolution provided for in item 2.1 of the agenda is approved, the Company will not have
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any voluntary reserve or legal reserve, and once the Capital Reduction proposed under item 2.2 of the
agenda has been carried out, The legal reserve shall not exceed 10% of the resulting share capital.

Once all of these reserve items are applied to offset the losses recorded in the aforementioned "negative
results from previous years" account, the balance of said account will amount to -24,436,489.43 euros,
while the balance of the "profit or loss for the period" account will remain at 1,147 thousand euros.

3.2 CAPITAL REDUCTION

Based on the aforementioned audited balance sheet, the Board of Directors proposes to the Extraordinary
General Meeting to reduce the share capital by the amount of 286,152,885.00 euros (i.e. from the current
317,947,650.00 euros to the figure of 31,794,765.00 euros), by reducing the nominal value of each and
every one of the 31,794,765 outstanding shares of the Company by 9.00 euros in accordance with Article
320 of the Spanish Companies Act.

This amount would apply to:

(A) offset the entire account "negative results from previous years" which, after the application of
reserves operated under item 2.1 of the agenda, amounts to an amount of -24,436,489.43 euros;

(B)  toallocate the Company's legal reserve in an amount of 3,179,476.50 euros, which will represent
10% of the share capital after the execution of the Equity Rebalancing Operation; and

(C)  toallocate a freely distributable reserve of the Company in the amount of 258,536,919.07 euros.

After the allocation of the Company's voluntary reserve in accordance with paragraph (C) above, and
taking into account that in the Balance Sheet this item amounted to -6,503,967.52 euros, the Company's
"voluntary reserves" account amounts to 252,032,951.55 euros.

In accordance with Article 335 of the Spanish Companies Act, the Company's creditors may not object to
the amount of the share capital reduction intended to offset losses (24,436,489.43 euros) or the amount
of the share capital reduction intended to alocate the legal reserve (3,179,476.50 euros).

The Company's creditors may object to the amount of the capital reduction intended to allocate the freely
distributable reserve (258,536,919.07 euros) within one month from the publication of the last of the capital
reduction announcements in the Official Gazette of the Mercantile Registry and on the Company's
website. After the one-month opposition period described above, the Company will carry out the
formalisation acts necessary for the execution of the Capital Reduction.

The effectiveness of the Application of Reserves resolution proposed under Agenda Item 2.1 will be
subject to the condition precedent of the approval of Agenda ltem One, and the effectiveness of the Capital
Reduction proposed under Agenda Item 2.2 will be subject to the condition precedent of the approval of
Agenda Item | and Agenda Item 2.1 of the General Meeting.
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4. AMENDMENT OF ARTICLE 5 OF THE ARTCLES OF ASSOCIATION

In the event that the Extraordinary General Meeting approves the Equity Rebalancing Operation under
the terms set forth in this report, Article 5 of the Company's Artcles of Association will be redrafted as
follows:

"Article 5.- Share capital

The share capital of the company is set at THIRTY-ONE MILLION SEVEN HUNDRED NINETY-FOUR
THOUSAND SEVEN HUNDRED SIXTY-FIVE EUROS (€31,794,765.00). It is divided into THIRTY-ONE
MILLION SEVEN HUNDRED NINETY-FOUR THOUSAND SEVEN HUNDRED SIXTY-FIVE (31,794,765)
SHARES of ONE EURO (€1.00) par value each, belonging to a single class and series. All shares are
fully subscribed and paid up and grant their holders the same rights."

5. FULL TEXT OF THE PROPOSED RESOLUTION TO THE GENERAL SHAREHOLDERS'
MEETING

The resolution proposed by the Board of Directors for approval by the General Shareholders' Meeting is
as follows:

"SECOND ITEM ON THE AGENDA

Application of reserves and reduction of share capital by decreasing the nominal value of the
shares, with the purpose of restoring the Company’s equity balance and structure.

RESOLUTION

2.1. Application of reserves to offset losses

The Company's balance sheet that will serve as the basis for this resolution, for the purposes of Article
323.1 of the Spanish Companies Act, will be the balance sheet as of 30 June 2025, duly audited, approved
by this Meeting under the previous First resolution (the "Balance Sheet"). The Balance Sheet, which
incorporates its corresponding audit report, will be incorporated into the public deed of capital reduction.

In view of the Balance Sheet, the Company has the following reserves:
(i) "share premium" amounting to 6,350,412.80 euros;
(ii) "merger reserves" for an amount of 25,944,720.97 euros;
(iii) "voluntary reserves" amounting to -6,503,967.52 euros;

On the other hand, according to the Balance Sheet: (a) the account "Negative results from previous years"
amounts to an amount of -56,731,623.20 euros (the "Losses"); and (b) the "profit for the current year"
amounts to €1,147 thousand, which reflects the accounting result of the companies participating in the
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Merger, Arima Real Estate SOCIMI, S.A. (as the absorbing company) and JSS Real Estate SOCIMI, S.A.
(as the absorbed company), approved by the General Meetings of both companies on November 3, 2025
and whose accounting effects are as of January 1, 2025 —the General Meeting of the Company will
approve the proposal of application of said profit or loss for the 2025 financial year as appropriate, based
on the result obtained at the end of 2025.

The General Meeting resolves to apply:
(i) the entire "share premium" account, amounting to 6,350,412.80 euros; and
(ii) the entire "merger reserves" account for an amount of 25,944,720.97 euros;

to partially offset the item "Negative results from previous years" (i.e. Losses). It is hereby stated that the
Company does not have goodwill recorded in the Balance Sheet.

It is also stated that, once these reserves have been applied to the compensation of negative reserves:
(i) the account "negative results from previous years" amounts to -24,436,489.43 euros; (ii) once this
resolution has been approved, in accordance with Article 322.2 of the Spanish Companies Act, the
Company does not have any voluntary reserve or legal reserve (although the legal reserve, once the
reductions proposed under item 2.2 of the agenda have been made, will not exceed ten percent of the
capital); and (iii) the "profit for the current year" remains at 1,147 thousand euros.

The effectiveness of this resolution is subject to the suspensive condition consisting of the approval of the
previous First resolution.

2.2. Capital reduction by reducing the nominal value of the Company's shares in order to (i) offset
losses, (ii) allocate the legal reserve and (iii) allocate a voluntary reserve.

After the application of reserves to the compensation of losses operated by virtue of section 2.1 above, it
is resolved to reduce the share capital of the Company by 286,152,885.00 euros, i.e. from 317,947,650.00
euros to 31,794,765.00 euros, by reducing the nominal value of all the ordinary shares with voting rights
that make up the share capital from the current 10.00 euros per share to 1.00 euros per share.

This capital reduction is based on the Company's Balance Sheet as of June 30, 2025, approved under
item One of the agenda, and subject to the verification of the Company's auditor, as shown in the report
issued by PricewaterhouseCoopers Auditores, S.L. Said balance sheet and auditor's report will be
incorporated into the public deed of capital reduction.

The purpose of the capital reduction is:

(i) to offset the entire account "negative results from previous years" which, after the application
of reserves operated under point 2.1 above, amounts to a negative amount of -24,436,489.43
euros;

(ii) to allocate the Company's legal reserve in an amount of 3,179,476.50 euros, which will
represent 10% of the Company's share capital after the execution of the capital reduction;
and
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(iii) to allocate the Company's "voluntary reserves" account in the amount of 258,536,919.07
euros.

It is hereby stated that:

(a) Following the compensation of losses resolved in this resolution, under paragraph (i) above,
together with that resolved under point 2.1 above, the Loss item will be reduced to zero and,
as stated in point 2.1, the Company will not have any voluntary reserves.

(b) The amount resulting from the legal reserve does not exceed 10% of the Company's share
capital resulting from the capital reduction, in accordance with Article 325 of the Spanish
Companies Act.

(c) After the allocation of the Company's voluntary reserve in accordance with paragraph (iii)
above and taking into account that in the Balance Sheet this item amounted to -6,503,967.52
euros, the Company's "voluntary reserves" account amounts to 252,032,951.55 euros.

(d) This resolution affects all the shares that make up the capital of the Company in proportion
to their nominal value and, consequently, will not affect the voting or economic rights of the
Company's shareholders, as provided for in Article 320 of the Spanish Companies Act.

By virtue of Article 335(a) and (b) of the same act, creditors do not have the right to object to capital
reductions operated for the purposes set out in paragraphs (i) and (i) above.

The Company's creditors may object to the amount of the capital reduction intended to allocate the freely
distributable reserve (258,536,919.07 euros) within one month from the publication of the last of the capital
reduction announcements in the Official Gazette of the Commercial Registry and on the Company's
website. in accordance with Article 319 of the Spanish Companies Act. After the one-month opposition
period described above, the Company will carry out the formalisation acts necessary for the execution of
the capital reduction.

In compliance with Article 318.2 of the Spanish Companies Act, it is expressly stated that this capital
reduction (for the purposes set out above) is executed on the spot. However, the effectiveness of this
resolution is subject to the suspensive condition consisting of the approval of the First and 2.1 resolutions
above.

2.3. Amendment of Article 5 of the Articles of Association

As a result of the above, Article 5 of the Company's Articles of Association is redrafted in the terms
necessary to reflect the amount of the resulting capital reduction in accordance with the provisions of the
previous sections.

Therefore, the aforementioned article will have the following wording:
"Article 5.- Share capital

The share capital of the company is set at THIRTY-ONE MILLION SEVEN HUNDRED NINETY-FOUR
THOUSAND SEVEN HUNDRED SIXTY-FIVE EUROS (€31,794,765.00). It is divided into THIRTY-ONE
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MILLION SEVEN HUNDRED NINETY-FOUR THOUSAND SEVEN HUNDRED SIXTY-FIVE (31,794,765)
SHARES of ONE EURO (€1.00) par value each, belonging to a single class and series. All shares are
fully subscribed and paid up and grant their holders the same rights."

2.4. Delegation of powers

It is resolved to delegate to the Board of Directors, as broadly as appropriate, with powers of substitution
in the Chairman, the Coordinating Independent Director or the Secretary of the Board of Directors (jointly
and severally and individually with respect to each of them) the powers to carry out all the actions and
procedures that are necessary or merely convenient to achieve the execution and good completion of this
resolution and all its previous sections and, in particular, but not limited to, the following:

to develop, supplement and interpret this resolution;

to carry out all the necessary acts in order to comply with the requirements established by the
Spanish Companies Act and other applicable regulations;

to carry out the necessary acts and procedures in order to obtain the consents and authorizations
that are necessary for the full effectiveness of this resolution;

to carry out on behalf of the Company any action, procedure, declaration or management that is
required before the National Securities Market Commission ("CNMV"), the Management
Company for the Securities Registration, Clearing and Settlement Systems, S.A.U. ("lberclear”),
the Governing Companies of the Stock Exchanges and any other body or entity or public or private
registry, Spanish or foreign, in connection with this resolution;

to draw up and publish any announcements in relation to this resolution that are necessary or
desirable, including communications of inside information or other relevant information, the
announcement in the Official Gazette of the Commercial Registry, the announcement on the
Company's website, announcements in the press or in the Bulletins of the Spanish Stock
Exchanges;

to execute as many public and private documents as may be appropriate for the total or partial
execution of the resolution and the power to carry out any acts that may be appropriate in relation
to the foregoing resolutions in order to register it in the Commercial Registry and in any other
registers, including, in particular, and among other powers, to appear before a notary to execute
the public deeds and notarial acts necessary or convenient for this purpose, to correct, rectify,
ratify, interpret or supplement what has been resolved and to formalise any other public or private
document that may be necessary or convenient until the full registration of the resolutions adopted
by the General Shareholders' Meeting is achieved, without the need for a new resolution;

to correct, clarify, interpret, specify or supplement the resolutions adopted by the General
Shareholders' Meeting, or those that occur in any deeds or documents granted in execution
thereof and, in particular, any defects, omissions or errors, of substance or form, that prevent
access to the Commercial Registry of the resolutions and their consequences, the Official
Registers of the CNMV or any others, including in this case the power to adjust the distribution of
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the items to which the amount of the capital reduction is allocated (between compensation for
losses, legal reserve and voluntary reserve), as well as the power to separate the different items
to which the amount of the capital reduction is allocated in different resolutions; and

(h) in general, to carry out as many acts and to sign as many public or private documents as may be
necessary or convenient in the opinion of the Board of Directors or of whoever has received, as
the case may be, their delegation or replacement, for the full effectiveness and compliance with
the foregoing resolutions."

* * *

This report has been prepared and approved unanimously at the place and date indicated in the heading
by the members of the Board of Directors of Arima.
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