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REPORT ISSUED BY THE BOARD OF DIRECTORS OF ÁRIMA REAL ESTATE SOCIMI, S.A. (THE "COMPANY") 
ON THE RE-ELECTION OF MR. LUIS LÓPEZ DE HERRERA-ORIA AS EXECUTIVE DIRECTOR AND MR. LUIS 
MARÍA ARREDONDO MALO, MR. FERNANDO BAUTISTA SAGÜÉS, MR. DAVID JIMÉNEZ-BLANCO 
CARRILLO DE ALBORNOZ AND MR. CATO HENNING STONEX AS INDIPENDENT DIRECTORS 

 
INTRODUCTION 
In accordance with article 529 decies of the consolidated text of the Spain’s Corporate Enterprises Act [Ley 
de Sociedades de Capital] approved by Royal Legislative Decree 1/2010, of July 2 (the “Corporate 
Enterprises Act”), this report is issued for the purpose of evaluating the re-election proposal of Mr. Luis 
López de Herrera-Oria, Mr. Luis María Arredondo Malo, Mr. Fernando Bautista Sagüés, Mr. David Jiménez-
Blanco Carrillo de Albornoz and Mr. Cato Henning Stonex as directors of the Company and assess their 
competence, experience and merits.  
 
PURPOSE  
In accordance with section 529 decies, subitem 5, of the Corporate Enterprises Act, the Board is to draw 
up an explanatory report evaluating the nominees’ skills, experience, and merits. Furthermore, in 
accordance with section 529 decies, subitem 6, of the Corporate Enterprises Act, in the case of non-
independent Directors, that report is to be preceded by a report issued by the Appointment and 
Remuneration Committee.  The Board has taken the conclusions set out in the report of the Appointment 
and Remuneration Committee in relation with non-independent Director into account when drawing up 
this report. 
 
Accordingly, the purpose of this report is (i) to explain the re-election of Mr. Luis López de Herrera-Oria 
as director of the Company, with the role of executive director; (ii) to explain the re-election of Mr. Luis 
María Arredondo Malo, Mr. Fernando Bautista Sagüés, Mr. David Jiménez-Blanco Carrillo de Albornoz and 
Mr. Cato Henning Stonex as directors of the Company, with the role of independent directors and (iii) to 
evaluate the nominees’ skills, experience, and merits; regarding the non-independent Director, having in 
mind the above-mentioned preliminary report by the Company’s Appointment and Remuneration 
Committee. The aforesaid report issued by the Appointment and Remuneration Committee is attached 
to this report as its Sole Appendix. 
 
BASIS FOR THE NOMINATION 
 
1. The nominees' professional and biographical profile and background; skills, experience, and merits 
 

1.1. Mr. Luis López de Herrera-Oria 
 

Has more than 30 years’ experience in the real estate sector. He was Managing Director of Axiare 
from 2014 to 2018 and Executive Director of Prima from 1986 to 2002. During that period, Prima was 
listed on the Madrid Stock Exchange (1988) and, in 1990, it became the biggest real estate company 
in Spain. 

 
In 2002, he founded Rodex Asset Management with a small team of former Prima members. In 2007, 
Rodex's core business was transferred to Alza Real Estate, SA, where he carried out his career as CEO 
and Independent Director. 

 
Luis Alfonso López de Herrera-Oria has also been an independent advisor to funds such as Falcon II 
Real Estate, founded by Morgan Stanley and CBRE, and a former advisor to iAdvise Partners, EAFI, SL. 

 
He is graduated in Economic Sciences and member of the Royal Institution of Chartered Surveyors 
(FRICS). 

 



1.2. Mr. Luis María Arredondo Malo 
 

He is Roads, Channels and Ports’ Engineer and holds the I.C.C.P. college’s Professional Merit Medal. 
He has also completed a senior program in Business Administration (P.A.D.E) at the IESE Business 
School (University of Navarra). 

 
Between 1969 and 1975 he worked as project engineer at the Spain’s Ministry of Public Works. 
Between 1975 and 1978 he was General Director of the construction company S.A.C.R.A., subsidiary 
of the Belgian Group C.F.E. In 1980 and until 1988 he was General Director of Hispamer Real Estate 
Corporation (CIH) and General Director of the Sociedad de Edificaciones de Madrid y Provincia, S.A. 
(EMPSA). In 1988 and until 1994 he was Managing Director (CEO) of Inmobiliaria Zabálburu, S.A., a 
company listed on the Spanish stock market. In that period, the real estate company became a 
company with a fast and constant growth. Between 1994 and 2006 he was Managing Director of 
Inmobiliaria Urbis, role that he held simultaneously with the one of President during 2006, a company 
that, in that period, reached a market value of 3,400 million euros. 

 
Between 2006 and 2013, he was the Chairman and Managing Director of Santander Global Property, 
Banco Santander's asset company, with large international projects in cities such as Madrid, Sao 
Paulo, Mexico City, Monterrey, Miami and Berlin. Between 2014 and 2018, he was the Chairman of 
the Board of Directors of Axiare Patrimonio, one of the largest SOCIMI’ s listed on the Spanish stock 
market and acquired by Inmobiliaria Colonial. 

 
1.3. Mr. Fernando Bautista Sagüés 

 
He is graduated in Law at the Deusto University and in Economic and Business Sciences at the Catholic 
Institute of Business Management (ICADE) and has been a member of the Madrid Bar Association 
since 1981, is a registered commercial mediator with the Ministry of Justice and an ESG advisor 
certified by the European Financial Planners Association (EPFA). 

 
Mr. Fernando Bautista Sagüés was appointed as partner of the law firm J&A Garrigues in 1989 and, 
after its merger with Arthur Andersen, he became partner of Arthur Andersen Worldwide in 1996. 
Two years later, in 1998, he was named partner of Freshfields. 
 
Between 2014 and 2018 he was non-executive independent Director of Axiare Patrimonio and 
between 2014 and 2022 he was secretary of the Sustainable Development Committee of Iberdrola, 
S.A. 

 
Currently, he is an independent director of Abante Asesores, Chairman of the Cumpliance Unit of 
Iberdrola Energía Internacional, S.A.U.  e Iberdrola Renovables Internacional, S.A.U. and advises as an 
independent lawyer on corporate and financial law and ESG matters. 

 
1.4. Mr. David Jiménez-Blanco Carrillo de Albornoz 

 
He is graduated in Economic and Business Sciences at CUNEF. 

 
Mr. Jiménez-Blanco worked in Goldman Sachs International between 1995 and 2006, being 
responsible of the European Industrial Clients’ Group and of the investment banking teams in Spain 
and Portugal. 

 
Between 2006 and 2009, Mr. Jiménez-Blanco was President of Merrill Lynch Capital Markets España, 
S.A, Sociedad de Valores, Head of Investment and Global Markets Banking of the same firm in Spain 
and Portugal, and member of the EMEA Investment Banking Operating Committee. 

 



Between 2010 and 2013, he was a partner of BK Partners, a company dedicated to direct investment 
in Mexico; between 2013 and 2016 he was Financial Director of World Duty Free SpA, a company 
listed in Milan, and between 2016 and 2020 he was Restructuring Director at Abengoa. Between 2011 
and 2012 he was a Director of Atento (a subsidiary company of the Telefonica group) and between 
2014 and 2018 he was an independent Director of Axiare Patrimonio. 

 
At present and since 2020 he is Chairman of the Governing Society of the Madrid Stock Exchange, 
Vice-Chairman of Bolsas y Mercados Españoles and Independent Director of SIX Group. He is also 
Chairman of Gawa Capital, an impact investment fund managing entity, and a member of the Advisory 
Board of CUNEF Universidad. Since January 2024 he is Chairman of the Board of Trustees of the 
Fundación Amigos de la Alhambra (Friends of the Alhambra). 

 
1.5. Mr. Cato Henning Stonex 

 
He is holder of a BSC (Econ) of the London School of Economics and Political Science. 

 
From 2006 to 2016 he was governor and in 2016 he was appointed as emeritus governor. Mr. Cato 
Henning Stonex is director of LSE Ideas (think tank) and member of the Investment Committee. 

 
Mr. Cato Henning Stonex joined Morgan Grenfell & Co in 1986, where he became a trader of European 
government bonds. 
 
In 1989, he joined J. Rothschild Administration as funds administrator. 

 
In 1996 he was partner founder of Taube Hodson Stonex. 

 
In 2016, Taube Hodson Stonex merged with Global Asset Management. 

 
Cato Henning Stonex is currently a director of WMC Capital Ltd and Stonex Capital Partners Ltd, 
focusing on international small and mid-cap investments. He was non-executive independent Director 
of Axiare Patrimonio from 2017 until 2018. 

 
2. Appointment and Remuneration Committee's report and assessment of the nominee to be re-

elected as Executive Director. 
 
The Appointment and Remuneration Committee issued the requisite preliminary report recommending 
the re-election of Mr. Luis López de Herrera-Oria as Company’s Director and Managing Director, and the 
Board concurs with the Committee's conclusions and findings. Taking the foregoing into account, the 
Appointments and Remuneration Committee considers the re-election of Mr. Luis López de Herrera-Oria 
as a Director and Managing Director as timely and appropriate.  
 
3. Basis for the nomination 

 
Having the foregoing in mind and in accordance with the Rules of Procedure of the Company's Board of 
Directors, the Board considers that for a Company director to be able to properly perform his or her duties 
of oversight and control and all other duties attaching to the position, a director needs to offer an 
appropriate combination of, inter alia: 
(i) proven skills and experience;  
(ii) knowledge of the sector in which the Company is active, and others;  
(iii) the ability to take part and engage in the Company's business; and  
(iv) further additional knowledge over and above that strictly relating to the Company's business 

activities. 



 
The Board believes that the five proposed candidates’ profile, high qualifications, outstanding 
professional background, and track record, together with the findings made by the Appointment and 
Remuneration Committee (with which the Board concurs), all demonstrate that the skills, experience, and 
merits they possess make them apt to perform the duties of Company Directors, assist in running the 
Company more advantageously, and help the Company achieve its objectives, and therefore that they are 
suitable for being re-elected as members of the Company's Board of Directors. 
 
Finally, this re-election is also based in the undertaking assumed by the Company, included in the 
Prospectus of the IPO, to manage the Company with this Board of Directors, whose members were clue 
of the success of Axiare Patrimonio SOCIMI, S.A. in the past, as well as the commitment assumed by the 
sponsors of the Company towards its shareholders.  
 
4. Category 

 
For purposes of section 529 duodecies of the Corporate Enterprises Act, it is noted for the record that Mr. 
Luis López de Herrera-Oria is part of the Directive Team and, therefore, he would be re-elected as 
Executive Director. For their part, Mr. Luis María Arredondo Malo, Mr. Fernando Bautista Sagüés, Mr. 
David Jiménez-Blanco Carrillo de Albornoz and Mr. Cato Henning Stonex would be re-elected as 
independent directors of the Company. 
 
CONCLUSIONS OF THE BOARD  
 
Based on the above, the Board considers that Mr. Luis López de Herrera-Oria, Mr. Luis María Arredondo 
Malo, Mr. Fernando Bautista Sagüés, Mr. David Jiménez-Blanco Carrillo de Albornoz and Mr. Cato Henning 
Stonex fully merit the appointment as directors of the Company.  
 
This report is issued by the Board in Madrid, on 14 May 2024.  

 
__________________________________________ 
Mr. Iván Azinovic Gamo 
Secretary of the Board of Directors  



The proposed resolution submitted to the General Shareholders Meeting for approval is: 
 
“PROPOSED RESOLUTION ON ITEM NINE OF THE AGENDA OF THE ORDINARY GENERAL SHAREHOLDERS 
MEETING OF ARIMA REAL ESTATE SOCIMI, S.A. CONVENED ON 19 JUNE 2024 AND 20 JUNE 2024 AT FIRST 
AND SECOND CALL, RESPECTIVELY. 
___________________________________________________________________________ 
 
Re-election of the Directors 
 
PROPOSED RESOLUTION: 
 
9.1. To re-elect as member of the Company's Board of Directors, at the proposal of the 
Appointments and Remuneration Committee, for the statutory term of three (3) years, within the 
limits established in article 34 of the Company Bylaws and in article 8 of the Regulations of the 
Board of Directors, to Mr. Luis María Arredondo Malo, of legal age, of Spanish nationality, 
married, with domicile for these purposes at Torre Serrano, calle Serrano 47, 4th floor, Madrid, 
and ID number 26396191-B, in force, with the status of independent director of the Company. 
 
9.2. To re-elect as member of the Company's Board of Directors and as Managing Director, at the 
proposal of the Appointments and Remuneration Committee, for the statutory term of three (3) 
years, within the limits established in article 34 of the Company Bylaws and in article 8 of the 
Regulations of the Board of Directors, to Mr. Luis Alfonso López de Herrera-Oria, of legal age, of 
Spanish nationality, married, with domicile for these purposes at Torre Serrano, calle Serrano 47, 
4th floor, Madrid, and ID number 0503949P, in force, with the status of executive director of the 
Company.  
 
9.3. To re-elect as member of the Company's Board of Directors, at the proposal of the 
Appointments and Remuneration Committee, for the statutory term of three (3) years, within the 
limits established in article 34 of the Company Bylaws and in article 8 of the Regulations of the 
Board of Directors, to Mr. Fernando Bautista Sagüés, of legal age, of Spanish nationality, 
married, with domicile for these purposes at Torre Serrano, calle Serrano 47, 4th floor, Madrid, 
and ID number 05343685-A, in force, with the status of independent director of the Company. 
 
9.4. To re-elect as member of the Company's Board of Directors, at the proposal of the 
Appointments and Remuneration Committee, for the statutory term of three (3) years, within the 
limits established in article 34 of the Company Bylaws and in article 8 of the Regulations of the 
Board of Directors, to Mr. David Jiménez-Blanco Carrillo de Albornoz, of legal age, of Spanish 
nationality, married, with domicile for these purposes at Torre Serrano, calle Serrano 47, 4th floor, 
Madrid, and ID number 24186711-A, in force, with the status of independent director of the 
Company. 
 
 
 
 
 



9.5. To re-elect as member of the Company's Board of Directors, at the proposal of the 
Appointments and Remuneration Committee, for the statutory term of three (3) years, within the 
limits established in article 34 of the Company Bylaws and in article 8 of the Regulations of the 
Board of Directors, to Mr. Cato Henning Stonex, of legal age, of British nationality, married, with 
domicile for these purposes at Torre Serrano, calle Serrano 47, 4th floor, Madrid, and with 
passport of his nationality number 510766307 and Spanish Foreign Identification Number 
Y5577692-E, both in force, with the status of independent director of the Company. 
 
It is noted that points 9.1., 9.2., 9.3., 9.4. and 9.5. shall be the subject of a separate vote. 
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APPENDIX – REPORT ISSUED BY THE NOMINATING AND REMUNERATION COMMITTEE OF ÁRIMA 
REAL ESTATE SOCIMI, S.A. ON THE PROPOSED RE-ELECTION OF MR. LUIS LÓPEZ DE HERRERA-ORIA 
AS EXECUTIVE DIRECTOR  
 
INTRODUCTION 
 
This preliminary report setting out an analysis of the Board's needs has been drawn up pursuant to 
Recommendation 14 of the Good Governance Code of Listed Companies (the "GGC") approved by the 
Spanish National Securities Market Commission [Comisión Nacional del Mercado de Valores] as a basis 
for the relevant report on the re-election of directors. It is this Committee's task to submit re-election 
of Directors to the Board for referral to the General Shareholders Meeting for approval, to verify 
compliance with existing requirements, and to gather suitable information on candidates' personal 
qualities, experience, knowledge, and eligibility.  
 
PURPOSE 
 
The purpose of this report is to set out the findings of the assessment performed by the Committee 
regarding the selection of Mr. Luis López de Herrera-Oria as a candidate for being re-elected as director 
and managing director.  
 
1. GGC Recommendation 14 requires ensuring that "appointment or re-election proposals are based 
on a preliminary analysis of the Board's needs" and that "the findings of the preliminary analysis of the 
Board's needs are set out in the explanatory report issued by the Nominating Committee with the 
notice convening the General Shareholders Meeting at which the appointment or re-election of each 
director is to be ratified". Similarly, according to sections 3 and 4 of the Spanish National Securities 
Market Commission's Technical Guide 1/2019 on Appointment and Remuneration Committees dated 
20 February 2019 (the "Guide"), analysing the competencies, knowledge, experience, and other 
occupations of the directors who are already Board members and preparing a Board competency 
matrix to define the profiles, duties, and skills required of candidates for the post of director are 
considered good practices. The Guide also recommends progressive renewal of the Board. With this in 
mind, the Committee has analysed and examined the needs of the Company's Board of Directors 
concerning the re-election of the director. 
 
2. The Appointments and Remuneration Committee has carried out an analysis of the size, 
composition, powers and effectiveness of the Board of Directors, and has determined that the 
Company has a corporate governance structure that sufficiently guarantees independence, through a 
series of checks and balances that avoid the eventual risks associated with the accumulation of powers, 
among which the figure of the non-executive Chairman of the Board of Directors stands out, of an 
independent nature, as well as the overall composition of the Board of Directors, in which, apart from 
2 Dominical Directors, the rest of the directors, other than the Vice-Chairman and Managing Director 
and 2 Executive Directors, are independent directors. Therefore, there is an adequate balance in the 
Board of Directors between capacity and experience, and an adequate and operational size. 
 
3. It is purpose of this Committee to ensure the proper functioning and composition of the Board of 
Directors at the time of issuing this report, analysing the needs of the Board of Directors and at the 
same time continuing making progress in compliance with the existing recommendations and best 
practices in matters of corporate governance, meeting the contractual commitments acquired by the 
Company. 
 



4. The candidate is mainly and basically proposed in attention to his personal and professional 
conditions: training, extensive experience, qualification, professional career, especially valuing the 
deep knowledge he owns on Árima, and his availability and commitment with it. 
 
CONCLUSIONS 
 
The Committee has unanimously decided to nominate Mr. Don Luis López de Herrera-Oria as Director 
and Managing Director of the Company for the position of executive director, pursuant to GGC 
Recommendation 14 and sections 3 and 4 of the Guide. 
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