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FULL YEAR RESULTS 2025EXECUTIVE SUMMARY

2025 at a glance

€564m
Dec´25 GAV2

+57% YoY

Merger
with JSS Real Estate

fulfilled1

€13.4p.s.
EPRA NTA 
+25% YoY

90%
Occupancy rate

+41,000 sqm
Leases signed

32% as pre-letting

5    GRESB
Office sector leader 

Europe Listed

€18.5m
EBITDA 
x9 YoY

€30m
annualised GRI3

€72m
Divestments over 

appraisal value

(1) 2024 Consolidated Financial Statements did not include JSS Real Estate and its subsidiaries; (2) Based on the external independent valuation carried out by CBRE 
Valuation Advisory and Savills Advisory Services (RICS) as of 31 December 2025; (3) Annualised passing rental income, including cash rent that will apply at the expiry of the 
rent free periods, generated by the investment properties portfolio as of Dec’25 – including Dune and excluding Habana and Ríos Rosas (sold).
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FULL YEAR RESULTS 2025EXECUTIVE SUMMARY

2025 at a glance
Reverse merger successfully completed

	› Annual Financial Statements include JSS Real Estate portfolio1

	› Structure simplified: Árima as single listed entity
	› Capital optimization: €286m reorganized to enhance dividend distribution
	› Overhead expenses reduction of more than 60%

Consolidated financial fundamentals

	› €563.5m GAV2 as of Dec’25 with over 175,000 sqm portfolio
	› €13.4 p.s. EPRA NTA, 25% growth year-on-year after merger
	› €18.5m recurring EBITDA, including 12-month period of aggregated portfolio
	› 40.7% net loan-to-value
	› €30m annualised gross rental income3

Active management of integrated portfolio

	› 57% GAV year-on-year growth, backed by JSS Real Estate merger and 
redevelopment projects

	› +41,000 sqm leases signed, including +13,000 sqm of Dune’s pre-letting ahead 
works completion

	› Purchase option executed: a free-standing office building located in a well 
established area of Madrid

	› 90% occupancy across the operational portfolio

Balanced value creation

	› €72m divestments over appraisal value 
	› Fully-cycled assets leveraging investor demand
	› Habana: x3.0 MOIC. Value add approach
	› Ríos Rosas: c.4% exit yield

Office sector ESG leaders

	› GRESB 5-star 2025 rating, with 94% score
	› Office sector leader, 3rd position among Europe listed companies
	› ESG integration of JSS Real Estate portfolio in progress

(1) 2024 Consolidated Financial Statements did not include JSS Real Estate and its subsidiaries; (2) Based on the external independent valuation carried out by CBRE Valuation Advisory and Savills Advisory Services (RICS) as of 31 December 2025; (3) Annualised passing rental 
income, including cash rent that will apply at the expiry of the rent free periods, generated by the investment properties portfolio as of Dec’25 – including Dune and excluding Habana and Ríos Rosas (sold).
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FULL YEAR RESULTS 2025

Reverse 
merger
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FULL YEAR RESULTS 2025REVERSE MERGER

Corporate integration accomplished

JSS Real Estate’s subsidiaries Subsidiaries

Árima’s subsidiaries

THE VISION FOR EXCELLENCE

THE VISION FOR EXCELLENCE

Before reverse merger Current Status
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FULL YEAR RESULTS 2025REVERSE MERGER

Corporate integration accomplished

A year of Structural changes...

TAKEOVER
BID

November 2024

JSS Real Estate owned +99% of Árima, appointing the new 
members of the Board of Directors

December 2024

Árima’s portfolio included in the Consolidated Financial Staments 
of JSS Real Estate and subsidiaries

Árima’s November and December operations are included in 
JSS Real Estate and subsidiaries Consolidated Income Statement

November 2025

JSS Real Estate integrates into Árima, shareholders receive 
Árima shares in exchange

A single listed entity remains: broader access to institutional 
investors and improved market positioning

2025
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FULL YEAR RESULTS 2025REVERSE MERGER

…leading strong financial fundamentals

December 2025

Capital optimization: reorganizing €286m to enhance 
dividend distribution

Corporate structure streamlined, eliminating duplications 
resulting in overhead expenses reduction of more than 60%

Repayment of Árima’s acquisition debt, setting net LTV at 
40.7% and reducing estimated financial expenses by 25%

Árima -new parent company- includes JSS Real Estate and 
its subsidiaries in its 2025 Consolidated Financial Statements

December 2025 Consolidated Income Statement includes 12 
months of the aggregated portfolio
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FULL YEAR RESULTS 2025

Financial 
Results

8



FULL YEAR RESULTS 2025FINANCIAL RESULTS

Full year of aggregated portfolio post merger…

	› €563.5 million GAV1 as of December 2025, delivering 57% year-on-
year growth after merger

	› Redevelopment projects works in progress and higher occupancy 
crystallizing value creation

	› EPRA NTA €13.4 per share, +25% year-on-year after reverse merger 
completion

	› €18.5m recurring EBITDA for 12-month period for aggreggated 
portfolio

	› x9 EBITDA growth year-on-year

	› Overhead expenses reduction of more than 60%

	› Reported net profit of €8.4m for 12-month period of 2025 after 
merger vs. -€30.7m losses as of December 2024

	› €30m annualised gross rental income2 as of December 2025

	› €8.8m EPRA earnings, resulting in €0.36 per share as of 
December 2025

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory and Savills Advisory Services (RICS) as of 31 December 2025; (2) Annualised passing rental 
income, including cash rent that will apply at the expiry of the rent free periods, generated by the investment properties portfolio as of Dec’25 – including Dune and excluding 
Habana and Ríos Rosas (sold); (3) Adjusted for non-recurring takeover bid expenses; (4) IFRS total revenue as of Dec’25

EURm unless specified
ÁRIMA

31/12/2025
ÁRIMA

31/12/2024
Portfolio Gross Asset Value 563.5 359.3

EPRA NTA 327.8 261.8

Adjusted EPRA NTA3 327.8 278.0

Adjusted EPRA NTA (€ p.s.)3 13.4 10.7

Total Revenue4 27.7 12.2

EPRA earnings 8.8 (1.2)

Recurring EPS (€ p.s.) 0.36 (0.04)

Net LTV (%) 40.7% 26.3%
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FULL YEAR RESULTS 2025FINANCIAL RESULTS

…with solid value uplift ahead

	› €30m gross rental income1, including annualized rents for Dune and excluding Habana and Ríos Rosas 
(sold during 2025)

	› 90% occupancy across the operational portfolio: 10% not yielding yet  

	› Strong letting prospects for Pradillo building, expected delivery H1 2026 with +8% YoC

	› Targeted deal sourcing: proactively identifying investment opportunities while thoroughly analyzing 
inbound offers

	› Focused on adding value to the portfolio through a balanced mix of value-add and core assets

	› Key driver: returning value to shareholders through dividends and portfolio growth

18 MONTHS 
POTENTIAL GRI

PIPELINELEASE-UPPASSING GRI1 PROJECTS

€30m

€42m

+40%

€3m

€3m
€6m

(1) Annualised passing rental income, including cash rent that will apply at the expiry of the rent free periods, generated by the 
investment properties portfolio as of Dec’25 –including Dune and excluding Habana and Ríos Rosas (sold)
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FULL YEAR RESULTS 2025FINANCIAL RESULTS

EPRA NTA

Capturing synergies for return delivery

20252025 RESULTMERGER2024 JSS REAL ESTATE 
CAPITAL RISE

	›  Integrated platform combining value-add 
and core assets

	› Optimized capital structure to enhance 
dividend distribution

	› Focus on return delivery through active 
asset management

	› Active research into investment 
opportunities to support a well-balanced 
portfolio

€13.4p.s. 
EPRA NTA

€328m€8m€4m€55m

€262m
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FULL YEAR RESULTS 2025FINANCIAL RESULTS

Disciplined leverage

Following 
years

20272026 2028

8%
13%

6%

73%

Debt maturity profile as 31.12.25

	› Balanced net LTV at 40.7%

	› Repayment of Árima’s total acquisition debt

	› Flexible liquidity position with €31.2m of 
undrawn financing facilities

	› 65% of debt fixed, providing stability

	› Financing flexibility for future operations

EURth (unless specified) 31/12/2025

Gross Debt 238,784

Cash & Equivalents 9,179

Net Debt 229,605

Net LTV (%) 40.7%

Average debt maturity (years) 3.5

Weighted average cost of debt1 3.4%

Percentage of debt fixed 65%

(1) Weighted average; includes spread, up-front costs and hedges.
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FULL YEAR RESULTS 2025

Operational 
highlights
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FULL YEAR RESULTS 2025OPERATIONAL HIGHLIGHTS

Identifing 
potential

	› Net acquisition price €18.5m

	› Free-standing office building located in Madrid 
Prime CBD, with spacious floor plates of 
c.1,000sqm

	› Sale and leaseback operation

	› EPC D

Value add case - Habana

2018
Before refurbishment

Finding 
the perfect fit

	› Pre-let: Leasing agreement signed ahead of 
works completion

	› 100% leased to single tenant as the firm’s new 
Spanish HQ

	› 11 years lease term (break clause in year 7) with 
annual CPI indexation

	› 6.4% yield on cost after refurbishment

After refurbishment

2022

Transformational 
Redevelopment

	› Reusing the concrete structure for minimun 
footprint impact

	› Top-ranked sustainability and wellbeing 
certifications

	› EPC A

Project

2020
SOLD IN

2025
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FULL YEAR RESULTS 2025OPERATIONAL HIGHLIGHTS

Value add case - Habana

Selective asset rotation

	› Sale price €46m, above Jun’25 appraisal value

	› 43% of value creation on total investment

	› 3.0x multiple on invested capital (MOIC)

	› 46% profit1 on investment (capex included) 

	› €14.3m profit1 from sale

	› €0.55 profit1 per share

	› REIT compliant: no corporate tax payable under 
qualifing structure

+40%
VALUE 

CREATION

+€14m
PROFIT

€0.55
PROFIT 

PER SHARE

x3.0
MOIC

€46.0m

Acquisition Capex Divestment

€18.5m

€13.7m

(1) Sale price less total historical cost.
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FULL YEAR RESULTS 2025OPERATIONAL HIGHLIGHTS

Ríos Rosas divestment…

	› Off-market corporate agreement acquisition

	› Free-standing office building located in a well-established area of Madrid

	› €13.2m final payment settled, total acquisition price below replacement cost

	› Office space fully fitted, with expected yield on cost of +7%

	› Strong upside potential: flexible value add aproach

	› Leveraging investor demand

	› €25.5m price, above appraisal value

	› Positive sale agreement: c.4% exit yield

	› REIT compliant: no corporate tax payable under qualifing structure

Location Madrid A2-M30

GLA 11,557 sqm

Parking units 167 units

Location Madrid CBD

GLA 3,518 sqm

Parking units 32 units

…and successful execution of JV38 purchase option

Capital recycling
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FULL YEAR RESULTS 2025OPERATIONAL HIGHLIGHTS

Dune: 100% pre-leased prior to completion

Demand meets quality space

	› Full-building lease with ICEX for c. 13,000 sqm, including over 2,500 sqm of outdoor areas and 241 parking units

	› The pre-letting agreement secures 100% occupancy before construction completion, ensuring stable and recurring long‑term income

	› The 15‑year lease will allow ICEX to move into the new headquarters once fit‑out works are completed

	› Designed by architect Carlos Rubio (Rubio Arquitectura), Dune aims to be a flagship in design, sustainability, efficiency, and workplace wellbeing, 
supporting collaboration, flexibility, and inclusion

	› The building will use 100% renewable electricity, incorporate photovoltaic panels (up to 100 kWh), a latest‑generation HVRF system, EV‑ready parking 
(10%), and a BMS for intelligent energy optimization

	› Dune will achieve top ESG benchmarks, including Energy Performance Certificate (EPC) A, LEED Platinum, and WELL Platinum certifications

Local map

PL AT INUM
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FULL YEAR RESULTS 2025

Letting activity

OPERATIONAL HIGHLIGHTS

Building tenant loyalty with the best user experience

	› Cristalia building reaches 100% occupancy

	› Current tenants demanding larger office space

	› Long-term leasing perspective

	› Clear possitive impact of active asset management

	› Guadalix new lease agreement for 25,694 sqm

	› 100% occupancy

	› PV pannels improving tenant’s efficiency 

	› Best in class ESG performance: EPC A and 
BREEAM very Good 
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FULL YEAR RESULTS 2025

Pradillo

OPERATIONAL HIGHLIGHTS

Strategic location for a transformational project

	› Final stage of redevelopment works in progress: expected delivery H1 2026

	› Robust demand from prospective tenants for c.50% of gross lettable area

	› Important role of outdoor space with mature-plant gardens, for biodiversity, cooling and 
tenant wellbeing

	› Exceeding market-leading sustainability standards and post-pandemic requirements to 
address tenants’ concerns and enhance physical and mental employee well-being

	› EPC compliant with "A" rating expected

	› 12% of car parking units with electric charging facilities

Local map

PL AT INUM

PRADILLO FULL REFURBISHMENT

Location Inner Madrid

GLA 12,760 sqm

Parking units 283 units

Quality Class A

Expected certificates
LEED Paltinum, WELL Platinum, WELL Helath & 

Safety and Wiredscore Platinum, EPC 'A'

Status Expected delivery H1 2026

Estimated yield on total investment +8%

WELL
H EALTH -S AF ETY

R ATED
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FULL YEAR RESULTS 2025

Portfolio 
valuation
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FULL YEAR RESULTS 2025

	› GAV1 of EUR 563.5 million as of 31 December 20251

	› Yields remained stable during the last 12-month period

	› Year-on-year increase of 57% after reverse merger completion

	› Redevelopment projects benefit from rising rent pressure on Class A assets in strategic locations

	› Valuation captures the positive progress of redevelopment works

PORTFOLIO VALUATION

Property Valuation

€564m
GAV1 

DEC'25

+57%
12m-YoY
growth

+175,000
Sqm GLA

95%
OFFICES

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory and Savills Advisory Services (RICS) as 
of 31 December 2025

Steady market climate with rental growth pushed 
by quality space scarcity
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FULL YEAR RESULTS 2025PORTFOLIO VALUATION

Property Valuation

	› Balanced combined portfolio including core assets and value add projects

	› Active portfolio management focused on maximizing shareholder return

	› Identification of mature assets to crystallize value creation through 
selective disposals

	› Revaluation capturing progress in redevelopment projects

REVALUATION 2025MERGER2024 NET 
TRANSACTIONS1

Reverser merger, capital rotation and redevelopment projects delivery

GAV YEAR-ON-YEAR

€40m €564m€220m €55m

€359m

(1) Asset disposals net of acquisitions
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FULL YEAR RESULTS 2025

Portfolio 
Overview
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FULL YEAR RESULTS 2025

Overview of portfolio property locations

PORTFOLIO OVERVIEW

Plaza de Castilla

M-30

M-30

M-40

A-1

A-2

A-3

A-4

A-5

A-6

M-50

M-40

TETUÁN

CHAMBERÍ

CENTRO
RETIRO

SALAMANCA

CHAMARTÍN

HORTALEZA

FUENCARRAL
EL PARDO

ARAVACA

CASA DE CAMPO

CARABANCHEL

PUENTE DE VALLECAS

VILLA DE VALLECAS

SAN BLAS - CANILLEJAS

MADRID-BARAJAS
AIRPORT

COSLADA

TORREJÓN
DE ARDOZ

LA MORALEJA

ALCOBENDAS

Puerta del Sol

1

3
4 7

5
6

8
9

10

1312

11

MADRID
Madrid CBD

Inner Madrid

A2/M30

Campo de las Naciones

Las Tablas/Manoteras

Tres Cantos

offices

1   Habana

2   Ríos Rosas

3   Pradillo

4   RMA

5   Torrelaguna

6   Botanic

7   JV38

8   Cristalia

9   Cadenza

10   Dune

11   Las Tablas

12   Tres Cantos

logistics

13   Guadalix

SOLD

SOLD

2
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FULL YEAR RESULTS 2025

Portfolio in detail

8  Cristalia
Sector Offices

Acq. Date Jan’19 

Location  Madrid CDN

GLA 10,936 sqm

Parking units 202

EPC B

LB EA  BN UI IA LTTS  EU NS VA I RR O

O NF ME ED NO TC

BREEAM
ES

4  RMA
Sector Offices

Acq. Date Jun’19 

Location  Inner Madrid 

GLA 7,108 sqm

Parking units 110 

EPC B

7  JV383

Sector Offices

Acq. Date Jun’25 

Location  Madrid A2 / M30

GLA 11,557 sqm

Parking units 167

EPC C

3  Pradillo
Sector Offices

Acq. Date Oct’20-Sep’21

Location  Inner Madrid

GLA 12,760 sqm

Parking units 283

EPC A

6  Botanic
Sector Offices

Acq. Date Jan’19 

Location  Madrid A2 / M30

GLA 9,902 sqm

Parking units 223

EPC A

2  Ríos Rosas2

Sector Offices

Acq. Date May’18

Location  Madrid CBD 

GLA 3,518 sqm

Parking units 32

EPC B

(1) Asset sold on July, 2025; (2) Asset sold on May, 2025; (3) Purchase option executed on June, 2025.

PORTFOLIO OVERVIEW

5  Torrelaguna
Sector Offices

Acq. Date Jun’23

Location  Inner Madrid

GLA 11,174 sqm

Parking units 303

EPC B

1  Habana1

Sector Offices

Acq. Date Dec’18

Location  Madrid CBD

GLA 4,356 sqm

Parking units 65

EPC A

SOLDSOLD

PL AT I NUM P LAT IN UM

WELL
H EALT H -S AFET Y

RAT ED

WELL
HE A LT H- SA F E T Y

R AT E D

WELL
HEALTH-S AFETY

RATED
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FULL YEAR RESULTS 2025

Portfolio in detail

11  Las Tablas
Sector Offices

Acq. Date Sep’18

Location  Las Tablas/Manoteras 

GLA 21,888 sqm

Parking units 472 

EPC B

10  Dune
Sector Offices

Acq. Date Jun’20

Location  Las Tablas/Manoteras

GLA 12,842 sqm

Parking units 241

EPC A

LB EA  BN UI IA LTTS  EU NS VA I RR O

O NF ME ED NO TC

BREEAM
ES

13  Guadalix
Sector Logistics

Acq. Date Apr’19

Location Madrid (2nd ring) 

GLA 25,694 sqm

Loading bays 29 

EPC A

12  Tres Cantos
Sector Offices

Acq. Date Jul’23

Location  Tres Cantos 

GLA 36,707 sqm

Parking units 648

EPC C

9  Cadenza
Sector Offices

Acq. Date Dec’19

Location  Madrid CDN 

GLA 14,565 sqm

Parking units 215

EPC A

PORTFOLIO OVERVIEW

LB EA  BN UI IA LTTS  EU NS VA I RR O

O NF ME ED NO TC

BREEAM
ES

PL AT I NUM P LAT I N U M

WELL
H EALT H -S AFET Y

RAT ED
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FULL YEAR RESULTS 2025

Sustainability 
& corporate 
responsibility
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FULL YEAR RESULTS 2025SUSTAINABILITY & CORPORATE RESPONSIBILITY

Consolidating ESG leadership…

	› Árima is proudly positioned 3rd in the peer group of 
European public companies regarding ESG performance

	› Sector Leaders are the entities with the top GRESB score 
or those scoring within one point of it

	› After the reverse merger with JSS Real Estate the 
team is integrating its portfolio in terms of internal 
sustainability standards

LISTED     EUROPE     OFFICE
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FULL YEAR RESULTS 2025SUSTAINABILITY & CORPORATE RESPONSIBILITY

…with constant sustainabily performance improvement 

86 86 90 94
2022 2023 2024 2025 2025

	› 5-star rating received, highest recognition for the second-year running

	› Best score since 2022 assessment

	› Upholding the highest recognition granted by EPRA 
-European Public Real Estate Association-

	› Information included in the Annual Sustainability Report, verified 
by an independent expert, complies with EPRA’s best practices

Commitment to transparency

EPRA

G O L D
sBPR
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FULL YEAR RESULTS 2025SUSTAINABILITY & CORPORATE RESPONSIBILITY

Sustainability certification Well-being and connectivity Health and Safety EPC rating

Habana1 LEED Gold WELL Platinum A

Rios Rosas2 LEED Platinum n.a. n.a. B

Botanic LEED Platinum WELL Gold A

Cristalia LEED Gold n.a. n.a. B

Guadalix BREEAM Very Good n.a. n.a. A

RMA BREEAM Very Good3 n.a. n.a. B

Cadenza LEED Gold WELL Platinum A

Dune LEED Platinum4 WELL Platinum4 n.a. A

Pradillo LEED Platinum5 WELL Platinum / Wiredscore In process A

Torrelaguna LEED Gold n.a. n.a. B

JV38 In analysis In analysis In analysis C

Las Tablas In analysis In analysis In analysis B

Tres Cantos BREEAM Good3 In analysis In analysis C

Building certifications

Achieving the highest certifications at portfolio level

(1) Asset sold on July 2025; (2) Asset sold on May 2025; (3) Recertificaion in progress; (4) Ongoing certification process; 
(5) Pre-certified
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FULL YEAR RESULTS 2025

Appendix
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FULL YEAR RESULTS 2025APPENDIX

Financials

Consolidated Income Statement (IFRS) Consolidated Balance Sheet (IFRS)

IFRS

EURth (unless otherwise specified) 31/12/2025 31/12/20241

Total Revenue 27,729 12,181

Property expenses (4,975) (3,439)

Net Rental Income (NRI) 22,754 8,742

Overheads (4,194) (6,736)

Operating Income (EBITDA) 18,560 2,006

Amortization & Provisions (11) (73)

Recurring EBIT 18,549 1,933

Net financial charges (9,786) (3,088)

Tax - -

Recurring net profit 8,763 (1,155)

Profits or losses on disposal of investment properties (781) -

Change in fair value of assets 1,992 (13,283)

Other income and expenses (1,605) (16,212)

Reported net profit 8,369 (30,650)

Recurring EPS (€ p.s.) 0.36 (0.04)

Average no. of shares outstanding 24,457,399 25,898,690

IFRS
EURth (unless otherwise specified) 31/12/2025 31/12/20241

Total assets 584,627 384,134

Non Current Assets 571,195 368,568

Intangible assets 373 -

Property plant & equipment 33 43

Investment property 563,546 361,521

Long-term financial investments 7,243 7,004

Current assets 13,432 15,566

Trade and other receivables 2,391 2,686

Short-term investment 795 50

Other current assets 1,067 1,393

Cash & cash equivalents 9,179 11,437

Equity 328,094 262,181

Share Capital 31,795 259,829

Share Premium - 5,769

Reserves 288,014 27,087

Treasury shares - (237)

Retained earnings 8,369 (30,650)

Other (84) 383

Liabilities 256,533 121,953

Non-current liabilities 224,908 102,847

Financial debt 220,264 101,072

Financial derivatives 202 153

Other 4,442 1,622

Current liabilities 31,625 19,106

Financial debt 19,142 5,582

Trade & other payables 12,483 13,524

Number of shares outstanding, end of period 24,457,399 25,955,970

EPRA

EURth (unless otherwise specified) 31/12/2025 31/12/20241

EPRA earnings 8,816 (1,155)

EPRA EPS (€ p.s.) 0.36 (0.04)

EPRA NTA 327,805 261,798

EPRA NTA (€ p.s.) 13.4 10.1

Adjusted EPRA NTA2 327,805 278,010

Adjusted EPRA NTA (€ p.s.)2 13.4 10.7

(1) 2024 Consolidated Financial Statements did not include JSS Real Estate and its subsidiaries; (2) Adjusted for non-recurring income and expenses.
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FULL YEAR RESULTS 2025APPENDIX

Disclaimer

This document has been prepared by Árima Real Estate SOCIMI, S.A. (the 

"Company'') for information purposes only and the information included 

is not a regulated information or information which has been subject 

to prior registration with or control by the Spanish National Securities 

Market Commission (Comisión Nacional del Mercado de Valores). This 

document has not been subject to independent verification and includes 

summarized audited and non-audited information. The financial and 

operational information included in the presentation, as well as the data on 

the acquisitions which have been carried out, corresponds to the internal 

recordings and accounting of the Company. Such information may in the 

future be subject to audit, limited review or any other control by an auditor 

or an independent third party. Therefore, this information may be modified or 

amended in the future. The information contained herein has been obtained 

from sources that Árima considers reliable, but Árima does not represent 

or warrant that such information is complete or accurate, in particular with 

respect to data provided by third parties. Neither the Company nor its legal 

advisors and representatives assure the completeness, impartiality or 

accuracy of the information or opinions included herein. In addition, they 

do not assume responsibilities of any kind, whether for misconduct or 

negligence, with regard to any damages or losses that may derive from the 

use of this document or its contents. 

This document may include forward-looking representations or statements 

on purposes, expectations or forecasts of the Company or its management 

up to the date of release of this document. Said forward-looking 

representations and statements or forecasts are mere value judgments 

of the Company and do not imply undertakings of future performance. 

Additionally, they are subject to risks, uncertainties and other factors, 

which were unknown or not taken into account by the time this document 

was produced and released and which may cause such actual results, 

performance or achievements, to be materially different from those 

expressed or implied by these forward-looking statements. Under no 

circumstances the Company undertakes to update or release the review of 

the information included herein or provide additional information. Neither the 

Company nor any of its legal advisors or representatives assume any kind of 

responsibility for any possible deviations that may suffer the forward-looking 

estimates, forecasts or projections used herein. The financial information 

contained herein may include items which are not defined under the 

International Financial Reporting Standards as adopted by the European 

Union (IFRS-EU) and which are considered to be “alternative performance 

measures” for the purposes of Commission Delegated Regulation (EU) 

2019/979 of 14 March 2019 and as defined in the European Securities Market 

Authority Guidelines on Alternative Performance Measures dated 5 October 

2015. Other companies may calculate such financial information differently 

or may use such measures for different purposes than we do, limiting the 

usefulness of such measures as comparative measures. Such financial 

information must be considered only in addition to, and not as a substitute 

for or superior to, financial information prepared in accordance with IFRS-EU. 

This document is neither a prospectus or part of a prospectus nor 

constitutes an offer to sell or issue a bid or recommendation for investment, 

in accordance with Regulation (EU) 2017/1129 of the European Parliament 

and of the Council of 14 June 2017, on the prospectus to be published when 

securities are offered to the public or admitted to trading on a regulated 

market. Furthermore, this document does not imply any purchase or 

sale bid or offer for the exchange of securities or a request for the vote 

or authorization in any other jurisdiction The delivery of this document 

within other jurisdictions may be forbidden. Consequently, recipients of 

this document or those persons receiving a copy thereof shall become 

responsible for being aware of, and complying with, such restrictions. By 

accepting this document you are accepting the foregoing restrictions and 

warnings. All the foregoing shall be taking into account with regard to those 

persons or entities which have to take decisions or issue opinions relating 

to the securities issued by the Company. All such persons or entities are 

invited to consult all public documents and information of the Company 

registered within the Spanish National Securities Market Commission. 

Neither the Company nor any of its advisors or representatives assumes any 

kind of responsibility for any damages or losses derived from any use of this 

document or its contents.

This presentation should not be considered as a recommendation by the 

Company or any other person to subscribe for or purchase any securities 

of the Company. Prospective purchasers of securities of the Company must 

make their own independent investigation and appraisal. The securities 

of the Company have not been and will not be registered under the U.S. 

Securities Act of 1933, as amended (the “U.S. Securities Act") or the laws of 

any state or other jurisdictions of the United States. Such securities may 

not be offered or sold in the United States except on a limited basis, if at 

all, to Qualified Institutional Buyers (as defined in Rule 144A under the US 

Securities Act) in reliance on an exemption from, or transaction not subject 

to, the registration requirements of the U.S. Securities Act and in compliance 

with the relevant state securities laws. The securities of the Company 

have not been and will not be registered under the applicable securities 

laws of any state or jurisdiction of Australia, Canada, Japan, South Africa or 

Switzerland and, subject to certain exceptions, may not be offered or sold 

within Australia, Canada, Japan, South Africa or Switzerland or to or for 

the benefit of any national, resident or citizen of Australia, Canada, Japan, 

South Africa or Switzerland. The release, distribution or publication of this 

document in other jurisdictions may also be restricted by law and persons 

into whose possession this document comes should inform themselves 

about and observe any such restrictions. The information contained herein 

does not purpose to be comprehensive or to contain all the information that 

a prospective purchaser of securities of the Company may desire or require 

in deciding whether or not to purchase such securities. This document 

discloses neither the risks nor other material issues regarding an investment 

in the securities of the Company.

This document discloses neither all risks nor other material issues regarding 

the investment on the shares of the Company. The information included in 

this presentation is subject to, and should be understood together with, all 

publicly available information. Any person acquiring shares of the Company 

shall do so on their own risk and judgment over the merits and suitability 

of the shares of the Company, after having received professional advisory 

or of any other kind that may be needed or appropriate but not only on the 

grounds of this presentation. By delivering this presentation, the Company is 

not providing any advisory, purchase or sale recommendation, or any other 

instrument of negotiation over the shares or any other securities or financial 

instrument of the Company. 
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