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PROPOSED RESOLUTIONS OF THE ORDINARY GENERAL 
SHAREHOLDERS' MEETING OF ÁRIMA REAL ESTATE SOCIMI, S.A.  

 

FIRST ITEM ON THE AGENDA 

 

Examination and approval, if applicable, of the individual annual accounts of Árima Real Estate 
SOCIMI, S.A., as well as the individual management report of the Company, corresponding to the 
financial year ended 31 December 2024. 

 

RESOLUTION 

 

To approve the individual annual accounts (balance sheet, profit and loss account, statement of changes 
in equity, cash flow statement and notes) and the individual management report of Árima Real Estate 
SOCIMI, S.A., for the fiscal year ended 31 December 2024, which were prepared by the Board of Directors 
at its meeting held on 26 February 2025. 
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SECOND ITEM ON THE AGENDA 

 

Examination and approval, if applicable, of the consolidated financial accounts of Árima Real 
Estate SOCIMI, S.A. and its subsidiaries, as well as the consolidated management report of the 
Company, corresponding to the financial year ended 31 December 2024. 

 

RESOLUTION 

 

To approve the consolidated annual accounts (balance sheet, profit and loss account, statement of 
changes in equity, cash flow statement and notes) and the consolidated management report of Árima 
Real Estate SOCIMI, S.A. and its subsidiaries, for the fiscal year ended 31 December 2024, as prepared 
by the Board of Directors at its meeting held on 26 February 2025. 
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ITEM THREE ON THE AGENDA 

 

Examination and approval, if applicable, of the management carried out by the Board of Directors 
during the financial year ended 31 December 2024. 

 

RESOLUTION  

 

To approve the corporate management and the actions carried out by the Board of Directors of Árima 
Real Estate SOCIMI, S.A., during the fiscal year ended 31 December 2024. 
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ITEM FOUR ON THE AGENDA 

 

Examination and approval, if applicable, of the proposed appropriation of income for the financial 
year ended 31 December 2024. 

 

RESOLUTION 

 

To approve, in accordance with the proposal of the Board of Directors, the application of the result of the 
fiscal year ended 31 December 2024, which shows a loss of 26,966 thousand euros, to the accounting 
item "Negative Results from Previous Years". 

Consequently, no dividend distribution is expected. 

  



This document is a translation of an original text in Spanish. In case of any  
discrepancy between both texts, the Spanish version will prevail. 

2. eng árima - propuestas de acuerdos jgo 2025 en.docx 5/19 

ITEM FIVE ON THE AGENDA 

 

Determination of the number of members of the Board of Directors. 

 

RESOLUTION 

 

Pursuant to the provisions of Articles 34.1 of the Company's Bylaws and 8.1 of the Board of Directors 
Regulations, to set the number of members of the Board of Directors of the Company at five. 
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ITEM SIX ON THE AGENDA 

 

Ratification, if applicable, of the appointment and re-election of Mr. José Carlos Velasco Sánchez 
as independent director. 

 

RESOLUTION 

 

To ratify the resolution adopted by the Board of Directors at its meeting held on 19 November 2024, 
whereby Mr. José Carlos Velasco Sánchez was appointed by co-optation as a director of the Company 
with the category of "independent director", and to re-elect him for the statutory term of three years as of 
the date of this General Shareholders' Meeting, as a director of the Company with the category of 
"independent director".  

The re-election proposed by the Appointments and Remuneration Committee is accompanied by a 
supporting report from the Board of Directors. 

Mr. José Carlos Velasco Sánchez will accept his appointment by any legally valid means. 

  



This document is a translation of an original text in Spanish. In case of any  
discrepancy between both texts, the Spanish version will prevail. 

2. eng árima - propuestas de acuerdos jgo 2025 en.docx 7/19 

ITEM SEVEN ON THE AGENDA 

 

If applicable, ratification of the appointment and re-election of Mr. Santiago Aguirre Gil de Biedma 
as independent director. 

 

RESOLUTION 

 

To ratify the resolution adopted by the Board of Directors at its meeting held on 19 November 2024, 
whereby Mr. Santiago Aguirre Gil de Biedma was appointed by co-optation as a director of the Company 
with the category of "independent director", and to re-elect him for the statutory term of three years as of 
the date of this General Shareholders' Meeting, as a director of the Company with the category of 
"independent director".  

The re-election proposed by the Appointments and Remuneration Committee is accompanied by a 
supporting report from the Board of Directors. 

Mr. Santiago Aguirre Gil de Biedma will accept his appointment by any legally valid means.  
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ITEM EIGHT ON THE AGENDA 

 

If applicable, ratification of the appointment and re-election of Ms. Belén Ríos Calvo as a 
proprietary director. 

 

RESOLUTION 

 

To ratify the resolution adopted by the Board of Directors at its meeting held on 19 November 2024, 
whereby Ms. Belén Ríos Calvo was appointed by co-optation as a director of the Company with the 
category of "proprietary director", and to re-elect her for the statutory term of three years as of the date of 
this General Shareholders' Meeting, as a director of the Company with the category of "proprietary 
director".  

The re-election proposed by the Board of Directors is accompanied by a supporting report from the 
Appointments and Remuneration Committee. 

Ms. Belén Ríos Calvo will accept her appointment by any legally valid means. 
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ITEM NINE ON THE AGENDA 

 

If applicable, ratification of the appointment and re-election of Ms. María Virginia Villanueva Rosa 
as proprietary director. 

 

RESOLUTION 

 

To ratify the resolution adopted by the Board of Directors at its meeting held on 19 November 2024, 
whereby Ms. María Virginia Villanueva Rosa was appointed by co-optation as a director of the Company 
with the category of "proprietary director", and to re-elect her for the statutory term of three years as of 
the date of this General Shareholders' Meeting, as a director of the Company with the category of 
"proprietary director".  

The re-election proposed by the Board of Directors is accompanied by a supporting report from the 
Appointments and Remuneration Committee. 

Ms. María Virginia Villanueva Rosa will accept her appointment by any legally valid means. 
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ITEM TEN ON THE AGENDA 

 

If applicable, ratification of the appointment and re-election of Mr. José María Rodríguez-Ponga 
Linares as executive director. 

 

RESOLUTION 

 

To ratify the resolutions adopted by the Board of Directors at its meetings held on (i) 19 November 2024, 
whereby Mr. José María Rodríguez-Ponga Linares was appointed by co-optation as a director of the 
Company with the category of "proprietary director", and (ii) 14 May 2025, whereby he was appointed 
Chief Executive Officer, reclassifying his category to that of "executive director"; and to re-elect Mr. José 
María Rodríguez-Ponga Linares for the statutory term of three years as of the date of this General 
Shareholders' Meeting, as a director of the Company with the category of "executive director".  

The re-election proposed by the Board of Directors is accompanied by a supporting report from the 
Appointments and Remuneration Committee. 

Mr. José María Rodríguez-Ponga Linares will accept his appointment by any legally valid means. 
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ITEM ELEVEN ON THE AGENDA 

 

Approval, if applicable, of the new Directors' Remuneration Policy. 

 

RESOLUTION 

 

To approve the new remuneration policy for the directors of Árima Real Estate SOCIMI, S.A., which will 
be applicable for the remainder of the 2025 financial year, and for the 2026, 2027 and 2028 financial 
years, formulated in the terms required by article 529 novodecies of the Capital Companies Act (the 
"Remuneration Policy").  

The Remuneration Policy replaces in its entirety the Company's previous remuneration policy approved 
by the Ordinary General Meeting of 28 June 2022. 

The Board of Directors has approved submitting to the general meeting the text that has been made 
available to shareholders on the date of publication of the notice of meeting and which is derived from the 
report and proposal prepared, respectively, by the Appointments and Remuneration Committee—which 
the Board endorses in its entirety—and by the Board of Directors itself. 

The Board considers that the Remuneration Policy proposed for approval is in reasonable proportion to 
the importance of the Company, is adapted to its economic situation and is in line with market standards 
of comparable companies, and is compatible with the Company's strategy, objectives, values and long-
term interests. 
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ITEM TWELVE ON THE AGENDA 

 

Amendment, if applicable, of the Company's Bylaws. 

 

RESOLUTION 

 

Subject to the mandatory report of the Board of Directors, to agree to amend the following articles of the 
Company's Bylaws: Article 33 ("Powers") and Article 40 ("Constitution, deliberation and adoption of 
resolutions") and to eliminate the First and Second Transitory Provisions. 

The aforementioned articles of the Bylaws shall be submitted to a vote in accordance with the following 
resolutions: 

12.1.  Amendment of Article 33 of the Company's Bylaws 

To amend Article 33 of the Company's Bylaws, which shall henceforth have the following wording: 

"Article 33 Competences 

1. The board of directors is authorised to adopt resolutions regarding all manner of issues that are not 
attributed to the general shareholders’ meeting in accordance with the Law or these By-Laws, with 
the highest powers and powers to manage, administer and represent the Company in court and 
outside of it, without prejudice to which it shall focus its activity essentially on the approval of the 
Company’s strategy and the precise organisation for its implementation, in the supervision and 
control of the day-to-day management of the Company in charge of the executive directors and the 
senior executive, as well as consideration of all matters of particular importance to the Company. 

2. In particular, and without prejudice to the representative powers of the Company and the specific 
powers related to the stock market pursuant to the provisions of the board of directors’ Regulations, 
the board of directors shall decide on the following matters, which may not be delegated except as 
provided in section 3 below: 

a) Calling and setting of the agenda for the general shareholders’ meetings. 

b) The preparation of annual financial statements, the management report and the proposal for 
applying the results of the Company, as well as, where applicable, the consolidated annual 
financial statements and management report, in accordance with the specialties established 
in article 11 of the SOCIMIs Act. 

c) The definition of the group structure, the approval of the Company’s general policies and 
strategies, and in particular the strategic business plan, as well as the annual management 
and budget objectives, the treasury stock policy, particularly establishing its limits, the 
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corporate governance and corporate social responsibility policy, and the risk control and 
management policy, identifying the main risks of the Company and implementing and 
monitoring the appropriate internal control and information systems, in order to ensure their 
future viability and their competitiveness by adopting the most relevant decisions for their 
better implementation. The board, on an annual basis, shall approve a business execution 
plan, establishing the Company’s strategy for the management of properties held or acquired 
by the Company and in any case complying with the requirements necessary for maintaining 
its status as a SOCIMI. 

d) The drawing up of the dividend policy, if applicable, in order to maintain its status as a 
SOCIMI for presentation and proposal to the general shareholders’ meeting, and approval, 
where appropriate, of payment of amounts on dividend account. 

e) The determination of information and communication policies for shareholders and markets, 
as well as the approval of any financial information that, due to its listed status, the Company 
must publish periodically. 

f) The approval of the remuneration of the directors in matters corresponding to the board in 
accordance with the By-Laws, as well as the policy for remunerating the executives of the 
Company and the evaluation of the management thereof; 

g) At the proposal of the managing director or the chief executive, if any, appointing and 
eventually dismissing directors, as well as, where appropriate, defining their dismissal and 
compensation clauses and the conditions to be respected in the contracts of senior 
executives. 

h) The definition in the annual report of the corporate governance of the company’s area of 
activity and, if applicable, any business relations with other listed companies of the group to 
which it belongs, as the case may be, as well as the mechanisms established to resolve any 
conflicts of interests that may arise between them. 

i) The definition of the investment and financing policy. 

j) Making investments, divestitures, acquisitions or transfers of assets or signing of binding 
contracts to invest, divest, acquire or transfer assets in those cases in which the cost of 
acquisition or gross profits attributed to the Company in respect of those assets exceeds 
€50,000,000; 

k) The realisation of any joint investments or co-investments in properties between the 
Company and one or more third parties when the acquisition cost with respect to the said 
property jointly attributed to each investor exceeds €50,000,000; 

l) The signing of loans, credits, lines of guarantee or any other financial facilities, including 
associated hedging contracts, for an amount exceeding €50,000,000, as well as any 
substantial amendments thereof, except those necessary for the financing of the investments 
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identified in letters j) and k) above, except for those necessary for the financing of previously-
approved assets; 

m) The signing of any hedging or derivative contracts, including those relating to the assumption 
of debt, interest or investments in assets (which may only be used to the extent permitted by 
the applicable legal regulations); except those associated with credits, loans, lines of 
guarantee or other financial facilities for an amount not exceeding the amount indicated in 
letter 1) above; 

n) The approval of the creation or acquisition of shares in special purpose entities or that are 
domiciled in countries or territories considered as tax havens, as well as the performance of 
any other transaction or operation of a similar nature that, due to its complexity, might impair 
the transparency of the Company. 

o) The authorisation, subject to a favourable report from the Audit and Control Committee, of 
transactions which the company or its subsidiaries carry out with directors, with significant 
shareholders holding 10% or more of the voting rights or represented on the board of 
directors of the company, or with any other persons who should be considered related parties 
in accordance with International Accounting Standards, except in the cases provided for in 
the Board Regulations or which fall within the competence of the General Meeting according 
to law; 

p) The adoption, with respect to the shareholders of the Company and holders of economic 
rights over shares of the Company (including in any case those indirect owners through 
financial intermediaries), of such measures as the board of directors deems most appropriate 
in relation to (i) the accrual by the Company of the special tax for corporation tax established 
by the SOCIMIs Act (or any other standard that may modify or replace it in the future) and 
(ii) any special legal regimes in matters of pension funds and or profit plans that could affect 
shareholders of holders of economic rights over them, all in accordance with what is 
established in these By-Laws. 

q) The approval and modification of the Board of Directors’ Regulations. 

r) The appointment of the positions in board of directors, including the chairperson and vice-
chairperson, if they exist, and the secretary and vice-secretary, if they exist; and 

s) Any other matters determined by the Law at any time. 

Notwithstanding the provisions of paragraph 2 above, the following matters may be exercised as a matter 
of urgency by the executive committee (if any) or the Chief Executive Officer, with subsequent ratification 
by the first plenary of the board of directors to be held after the decision has been taken: (i) the 
appointment and eventual dismissal of senior executives, as well as, if necessary, their clauses of 
dismissal or compensation and the establishment of the conditions that must be respected in the contracts 
of the executives; (ii) the approval of any financial information that, on account of its listed status, the 
Company must publish periodically; (iii) the approval of the creation or acquisition of shares in special 
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purpose entities or those domiciled in countries or territories considered as tax havens, as well as the 
realisation of any transactions or operations of a similar nature that, due to their difficulty could jeopardise 
the transparency of the Company; and (iv) the adoption, with respect to the shareholders of the Company, 
and holders of economic rights overs shares of the Company (including indirect holders through financial 
intermediaries in any case), of the measures as the board of directors deems most appropriate in (A) the 
accrual by the company of the special tax for corporate tax established by the SOCIMI Act (or any other 
standard that may modify or replace it in the future) and (b) any special legal regimes regarding pension 
funds or benefit plans that may affect shareholders or holders of economic rights over them". 

The purpose of said amendment is to eliminate the sections of said provision relating to the performance 
of transactions with the founding shareholders of the Company or persons related to them, and to the 
performance of investments in assets that do not fall within the investment criteria and characteristics of 
properties disclosed to the market in the prospectus for admission to trading of the Company's shares, in 
view of the departure of Árima's founding shareholders following the settlement of the takeover bid made 
by JSS Real Estate SOCIMI, S.A. for 100% of the Company's share capital. 

12.2. Amendment of Article 40 of the Company's Bylaws 

To amend Article 40 of the Company's Bylaws, which shall henceforth have the following wording: 

"Article 40 Constitution, deliberation and adoption of resolutions 

1. The resolutions of the board of directors shall be valid, notwithstanding the provisions set out in the 
by-laws or the Law for certain subjects, provided the quorum of the board of directors’ meetings is, 
at least half plus one of its members either present or duly represented. 

2. The directors shall attend the meetings personally, without prejudice to the terms of paragraph 6 of 
Article 39. Nevertheless, the directors may grant proxies to other directors for their representation, 
in accordance with the applicable regulations. These proxies shall be granted specifically for each 
meeting and shall be notified in accordance with section 4 of article 39 of the by-laws. 

3. The deliberations shall be chaired by the chairperson of the board of directors or, failing that, by 
the corresponding vice-president, or in the absence of either, by the eldest director. 

The chairperson of the meeting shall be assisted by the secretary and, failing that, by the vice-
secretary, or in the absence of either, by a director appointed by the board of directors. 

The chairperson shall grant the floor to those directors who have requested it, until the chairperson 
considers the item in question has been sufficiently debated, at which point it shall be submitted to 
a vote. 

4. The resolutions shall be adopted by an absolute majority of the directors present or duly 
represented at the meeting, except when the Law, the by-laws or the regulations of the board of 
directors envisage higher majorities. In the event of a tied vote, the chairperson shall have a casting 
vote.  
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5. On the chairperson’s initiative, the board of directors shall be entitled to adopt the resolutions in 
written voting system without meeting, provided all the directors agree on this procedure. 

Whenever this voting procedure is followed, the secretary of the board of directors shall record the 
agreed resolutions in minutes, indicating the name of the directors and the voting system used, 
specifying the vote of each director. In this case, the resolutions shall be considered to be adopted 
at the registered address and dated when the last vote was received. It must be indicated that none 
of the directors opposed to this procedure. 

The written vote shall be sent within a period of ten (10) days from the receipt of the request to 
issue the vote; otherwise it shall not take effect. 

Once the term to issue the vote has ended, the secretary shall notify the directors of the result of 
the voting, or of the impossibility of using this voting procedure due to the opposition of any of the 
directors.” 

Such amendment is intended to eliminate the qualified majorities of the Board of Directors in connection 
with (i) the establishment of a remuneration system for directors and executives consisting of the delivery 
of shares or rights over shares; (ii) the modification of the Company's business, as described in various 
prospectuses filed by the Company with the National Securities Market Commission between 2018 and 
2019; and (iii) the amendment of Article 31.6 of the Regulations of the Board of Directors, in view of the 
departure of Árima's founding shareholders following the settlement of the tender offer made by JSS Real 
Estate SOCIMI, S.A. on 100% of the Company's share capital and with the aim that the regime for the 
adoption of resolutions relating to such matters is the legal one. 

12.3. Removal of the transitory provisions of the Company's Bylaws 

To eliminate the First and Second Transitory Provisions of the Bylaws relating, respectively, to the non-
admission of the Company's shares to official trading on the Madrid, Barcelona, Bilbao and Valencia Stock 
Exchanges, and to the Company's non-option for the application of the special corporate income tax 
regime regulated in Law 11/2009, of October 26, 2009, by means of the corresponding communication to 
the State Tax Administration Agency in accordance with the aforementioned Law. The purpose of these 
eliminations is to adapt the Company to its current situation as a company listed on the Madrid, Barcelona, 
Bilbao and Valencia Stock Exchanges and given its status as a SOCIMI. 

12.4. Approval, as a consequence of the above amendments, of a revised text of the Bylaws 

As a result of the amendments approved in the foregoing items, it is resolved to approve a revised text of 
the Company's Bylaws.  
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ITEM THIRTEEN ON THE AGENDA 

 

Delegation of powers to formalize and execute all resolutions adopted by the Ordinary General 
Shareholders' Meeting, to convert them into a public instrument and to interpret, correct, 
supplement, develop and register them. 

 

RESOLUTION 

 

Without prejudice to the delegations included in the foregoing resolutions, to jointly and severally empower 
the Board of Directors, the Chairman and the Secretary of the Board of Directors so that any of them, to 
the fullest extent required by law, may execute the resolutions adopted by this General Shareholders' 
Meeting, with the power to do so:  

a) Develop them, clarify them, specify them, interpret them, complete them and correct them. 

b) To carry out such acts or legal transactions as may be necessary or advisable to execute the 
resolutions, to execute such public or private documents as may be deemed necessary or 
advisable for their fullest effectiveness, and to correct such omissions, defects or errors, of 
substance or form, as may prevent their access to the Mercantile Registry.  

c) To delegate to one or more of its members all or part of the powers they deem appropriate from 
among those corresponding to the Board of Directors and those expressly attributed to them by 
this General Shareholders' Meeting, jointly or severally.  

d) To determine all other circumstances that may be necessary, adopting and executing the 
necessary resolutions, publishing the notices and providing the guarantees that may be pertinent 
for the purposes provided by law, as well as formalizing the necessary documents and completing 
all appropriate formalities, proceeding to comply with all requirements that may be necessary in 
accordance with the law for the fullest execution of the resolutions adopted by this General 
Shareholders' Meeting. 
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ITEM FOURTEEN ON THE AGENDA 

 

Consultative vote on the Annual Report on Directors' Remuneration for the year 2024. 

 

RESOLUTION 

 

To approve, on a consultative basis, the Annual Report on Directors' Remuneration, corresponding to 
fiscal year 2024, the full text of which was made available to the shareholders together with the rest of the 
documentation relating to the General Shareholders' Meeting from the date of publication of the 
announcement of the call to meeting.  
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ITEM FIFTEEN ON THE AGENDA 

 

Acknowledgement of the amendments to the Board of Directors Regulations. 

 

RESOLUTION 

 

To acknowledge the amendments to the Board of Directors Regulations approved by the Board of 
Directors at its meeting held on 27 May 2025, consisting of the following: 

(A) Amendment of Article 5.3 to eliminate paragraphs s) and t), regarding, respectively, the 
performance of transactions with the founding shareholders of the Company or persons related 
to them, and the performance of investments in assets that do not fall within the investment criteria 
and characteristics of properties disclosed to the market in the prospectus for admission to trading 
of the Company's shares, in view of the departure of Árima's founding shareholders following the 
settlement of the takeover bid made by JSS Real Estate SOCIMI, S.A. for 100% of the Company's 
share capital.  

(B) Amendment of Article 21.2.a), according to which directors may not serve on more than five 
boards of directors, to specify that this limit applies to boards of directors of companies listed on 
regulated markets, whether in Spain or abroad. This is in line with the provisions of corporate 
governance documents of comparable companies and complies with recommendation 25 of the 
Code of Good Governance for Listed Companies. 

(C) Amendment of Article 31.6 to eliminate the qualified majorities required in certain resolutions of 
the Board, in order to ensure that the adoption of resolutions relating to the remuneration system 
for directors and executives consisting of the delivery of shares or rights over them is legal, and 
to eliminate the remaining provisions therein, in view of the departure of Árima's founding 
shareholders following the settlement of the takeover bid made by JSS Real Estate SOCIMI, S.A. 
for 100% of the Company's share capital.  

The amendment of each of the articles of the Regulations of the Board of Directors is explained in detail 
in the supporting report issued by the Board of Directors in accordance with the provisions of articles 
518.d) and 528 of the Capital Companies Act, and in the report of the Audit and Control Committee issued 
in accordance with article 35.5.g)(iv) of the Regulations of the Board of Directors. 

In any case, the proposed amendments (A) and (C) to the aforementioned Regulations approved by the 
Board on 27 May 2025 are conditional upon the approval by the General Shareholders' Meeting of 2025 
of the amendment of Articles 33 and 40 of the Company's Bylaws, in the terms proposed in items 12.1 
and 12.2 of the agenda. 
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