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This version of our report is a free translation of the original, which was prepared in Spanish. All possible care has 
been taken to ensure that the translation is an accurate representation of the original. However, in all matters of 
interpretation of information, views or opinions, the original language version of our report takes precedence over this 
translation. 

Agreed-upon procedures report 

To the directors of Árima Real Estate SOCIMI, S.A. 

Purpose of this agreed-upon procedures report and restriction on use and distribution 

Our agreed-upon procedures report on the attached financial data of Árima Real Estate SOCIMI, S.A. 
(hereinafter, the "Company") as of 31 December 2024 is solely for the information of the Company's 
directors and the shareholders of the Company JSS Global Real Estate Fund Master Holding Company, 
S.à R.L. and JS Immo Luxembourg, S.A., and may not be suitable for another purpose. Accordingly, it
should not be used for any other purpose or distributed to third parties, except as indicated in the
following paragraph.

Our maximum liability to Árima Real Estate SOCIMI, S.A. for damages arising from our fault or 
negligence in the provision of these services has been established in our engagement letter dated 26 
February 2026. By accessing this report, JSS Global Real Estate Fund Master Holding Company, S.à 
R.L. and JS Immo Luxembourg, S.A. expressly acknowledge that they may use it solely in accordance
with the terms described in this same paragraph. Under no circumstances do we assume any liability
toward third parties other than the recipients of this report who may have access to it.

A copy of Annex 1, stamped by us for identification purposes, is included as an attachment to this report. 

Responsibility of the contracting party 

The directors of Árima Real Estate SOCIMI, S.A. have acknowledged that the procedures agreed are 
appropriate for the purpose of the engagement. The directors of Árima Real Estate SOCIMI, S.A. are 
also responsible for the financial data on which the agreed-upon procedures are performed. 

The addressees of the report are responsible for the sufficiency of the procedures performed for the 
purposes pursued. 

Auditor's responsibility 

We conducted the engagement in accordance with generally accepted professional standards in Spain 
applicable to agreed-upon procedures engagements based on the international standard ISRS 4400 
(Revised) that regulates the performance of the auditor in this type of engagements. In an agreed-upon 
procedures engagement, it is the reader of the report who obtains his own conclusions in light of the 
objective findings on which he is informed, derived from the application of the specific procedures 
defined by you for the aforementioned purpose. In no case do we assume any responsibility for the 
sufficiency of the procedures applied. 

Because the procedures described do not constitute an audit, review or other assurance engagement, 
we do not express an opinion or conclusion on the information contained in Annex 1 taken as a whole. 
Had we performed additional procedures, other matters might have come to our attention that would 
have been reported. 
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Our work does not include an evaluation of whether the assumptions and criteria defined by the directors 
of the Company included in the attached explanatory notes are adequate for the objective pursued by 
the users of this report. 

Professional ethics and quality management 

We have complied with the ethical requirements in the International Code of Ethics for Professional 
Accountants of the International Ethics Standards Board for Accountants (IESBA Code of Ethics). For 
the purpose of this engagement, there are no independence requirements with which we are required to 
comply. 

The firm applies International Standard on Quality Management 1, which requires the firm to design, 
implement and operate a system of quality management including policies or procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements.  

Procedures and findings 

The procedures performed and findings obtained were as follows: 

1. Obtaining the calculation performed on the aggregated data of JSS Real Estate SOCIMI, S.A. and
its subsidiaries and Árima Real Estate SOCIMI, S.A. for the year 2024, prepared by the Company’s
management (Annex 1).

2. Obtaining the audited consolidated annual accounts of JSS Real Estate SOCIMI, S.A. and its
subsidiaries for the year ended 31 December 2024.

3. Confirming that the information detailed in column “B” of Annex 1 corresponds with the
consolidated income statement of the audited consolidated financial statements of JSS Real Estate
SOCIMI, S.A. for 2024, except for the financial statement line item “Negative differences in
business combinations,” which has not been included.

4. Confirming that the information detailed in column “C” of Annex 1 corresponds with the unaudited
internal information based on the accounting records and prepared in the course of the Company’s
consolidation process by management as of 31 October 2024.

5. Checking the mathematical accuracy of the calculations included in the attached financial data in
Annex 1.

6. Obtaining a management representation letter from the Company regarding the calculation
prepared by the management of Árima Real Estate SOCIMI, S.A. as of 31 December 2024.

As a result of the application of the agreed-upon procedures indicated above, we have not found any 
exceptions. 

PricewaterhouseCoopers Auditores, S.L. 

Original signed by Alfedo Arias Paradelo 

26 February 2026
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