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REPORT OF THE AUDIT AND CONTROL COMMITTEE OF ÁRIMA REAL ESTATE SOCIMI, S.A. 
ON THE PROPOSED AMENDMENTS OF THE BOARD OF DIRECTORS REGULATIONS 

 

1. INTRODUCTION AND PURPOSE OF THE REPORT 

This Report is prepared by the Audit and Control Committee of Árima Real Estate SOCIMI, S.A. (the 
"Company") in accordance with the provisions of article 4.2 of the Regulations of the Board of Directors, 
for the purpose of reporting and proposing to the Board of Directors the amendment of the Regulations 
of the Board of Directors. 

In order to facilitate the understanding of the changes that motivate this Report, an explanation of the 
purpose and justification of said amendments is provided, followed by the new wording of the articles of 
the Board of Directors' Regulations that are the subject of the proposed amendment. 

2. RATIONALE OF THE PROPOSED AMENDMENTS 

The Board of Directors has proposed, as one of the items on the agenda of the next General Shareholders' 
Meeting of the Company, scheduled to be held on 30 June 2025, on first call, or if the necessary quorum 
is not reached, on 1 July 2025, on second call, the amendment of Articles 33 and 40 of the Company's 
bylaws and the removal of its Transitory Provisions. 

Based on the foregoing, and after its review, this Committee proposes to the Board of Directors the 
amendment of the following articles of the Regulations of the Board of Directors of the Company: 

(A) Article 5.3, in order to eliminate paragraphs s) and t), according to which the Board of Directors 
may not delegate, respectively: (i) the performance of any transaction with the shareholders that 
founded the Company (Rodex Agrupada Comunicación, S.L. or Inmodesarrollos Integrados, 
S.L.), Alza Real Estate, S.A. or any third party especially related to them or their respective 
directors and employees, unless they are within the competence of the Board according to Law; 
and or any third party especially related to them or their respective directors and employees, 
unless they are within the competence of the Board according to Law; and (ii) the making of any 
investment in assets that do not fall within the investment criteria and characteristics of the 
properties communicated to the market in the prospectus for admission to trading of the 
Company's shares. 

(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 and excluding the Company for those purposes. 
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) Article 31.6 for the purpose of amending the qualified majorities of the Board regulated in said 
provision, which affected the following matters: (i) the report required for the General 
Shareholders' Meeting to approve the establishment of a compensation system for directors and 
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executives consisting of the delivery of shares or rights over shares; (ii) the amendment of the 
Company's business, as described in various prospectuses filed by the Company with the 
National Securities Market Commission; and (iii) the amendment of Article 31.6 of the Regulations 
of the Board of Directors. 

The purpose of the aforementioned amendments is to adapt the Company's internal governance 
documents to the changes that have occurred in its shareholding and management as a result of the 
settlement of the takeover bid launched by JSS Real Estate SOCIMI, S.A. for 100% of the Company's 
share capital, as well as to ensure that the system of majorities of the resolutions of the Board of Directors 
is the legal one. 

On the other hand, the aim is to align the regime to which the Company is subject with that applicable to 
other comparable listed companies. 

In any case, the aforementioned proposed amendments (A) and (C) to the 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. 

3. NEW WORDING OF THE ARTICLES WHOSE AMENDMENTS ARE BEING PROPOSED 

The following is a literal transcription of the new wording of the amended articles of the Board Regulations: 

Article 5 will read as follows: 

"Article 5. Powers of the Board of Directors. Non-delegable matters 

1. The Board is competent to pass the resolutions on any matter not attributed in Law or the Articles 
of Association to the General Shareholders Meeting, with the highest power and faculties to 
manage, administrate and represent the Company, in- or out-of-court, regardless of which it will 
focus its activities essentially in the approval of the Company's strategy and precise organisation 
to put it in practice, the supervision and control of activities and ordinary management of the 
Company entrusted to the executive directors and senior management, as well as in the 
consideration of all matters of specific relevance to the Company. 

2. The Board, in the development of its functions will seek the Company's interest and act with unity 
of purpose and independence of criteria, providing the same treatment to all shareholders found 
in identical conditions. The Board will seek to have good understanding on the interests of the 
various shareholders and highlight communication with the shareholders, maintaining regular 
meetings with institutional investors and getting the Directors to make presentations when the 
annual and intermediate financial statements are published. It will also take into consideration the 
legitimate interests, public or private, that converge in the execution of any business activity and 
specifically between the various interest groups, of communities and territories in which the 
Company and its employees work. In this context, consideration should be given to maximising 
in a sustainable manner, the business value of the Company and its long-term success, as an 
interest common to all shareholders and, therefore, as a criterion that must lead the activities of 
the Board at all times, of its delegated bodies and its internal committees, as well as the members 
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involved. Furthermore, the Board must ensure the Company observes the Law in the relations 
with other stakeholders, complies in good faith with its obligations and contracts, follows the uses 
and good practices in the areas it exercises its activities and complies with the accepted corporate 
responsibility principles. 

3. Regardless of the powers to represent the Company and specific powers regarding the securities 
market as set forth in the Regulations, the Board will resolve on matters specifically attributed to 
it by the Articles of Association and the Regulations. In any case, the Board in plenary meeting 
will, by passing resolutions to be approved in each case as set forth in Law or the Articles of 
Association, handle the following matters, established as a catalogue of matters reserved for its 
exclusive understanding and cannot be delegated (except in the terms described under 
paragraph 4 of this article): 

a) the call and agenda of the General Shareholders Meeting; 

b) the drafting of annual financial statements, the management report and the proposal for 
application of the Company's results, as well as, if applicable, the consolidated annual 
financial statements and management report, as per specialties set forth in Section 11 of 
the Spanish SOCIMIs Act; 

c) the definition of the group structure, the approval of general policies and strategies in the 
Company, and in particular, the strategic business plan, as well as the management 
objectives and annual budget, the treasury stock policy establishing its limits, the corporate 
governance and the corporate social responsibility policies, as well as the risk control and 
management policy, identifying the main risks of the Company and implementing and 
following up on suitable internal control and information systems, in order to ensure its 
future feasibility and competitiveness taking the more relevant decisions for best 
development. The Board, each year will approve a business execution plan, establishing 
the Company's strategy to manage the properties maintained and acquired by the 
Company and in any case, comply with the requirements to maintain its capacity as 
SOCIMI; 

d) the drafting of the dividends policy, if appropriate, with the purpose of maintaining its 
capacity as SOCIMI for its presentation and proposal to the General Shareholders Meeting, 
and the approval, if applicable, of dividend payments; 

e) the definition of the information and communication policies with shareholders and the 
markets, as well as the approval of financial information that the Company must make 
public periodically because of its capacity as a listed company. 

f) the approval of director remuneration relative to the Board as per the Articles of 
Association, the remunerations policy for Company executives and their management 
appraisals; 
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g) on proposal of the Managing Director or First Executive, if any, the appointment and 
eventual dismissal of directors, as well as, if applicable, their dismissal clauses and 
indemnity and setting the conditions to be met in the director contracts; 

h) the definition of the Annual Corporate Governance Report of the Company's activity area 
and, if appropriate, eventual business relations with other listed group companies it is a 
member of, if applicable, and the mechanisms provided to resolve eventual conflicts of 
interest between them that may arise; 

i) the definition of the investment and financing policy; 

j) the execution of investments, divestments, acquisitions or transmission of assets or 
subscription of binding contracts to invest, divest, acquire or transfer assets, in the cases 
in which the cost of acquisition or gross gains attributed to the Company relative to these 
assets exceeds EUR 50,000,000; 

k) the execution of any joint investment or co-investment in a property between the Company 
and one or more third parties when the cost of acquisition of such property attributed to 
each one of the investors exceeds EUR 50,000,000; 

l) the subscription of credits, loans, guarantee lines or reinforcement and any other financial 
facility, including associated cover contracts for more than EUR 50,000,000, as well as any 
substantial modification thereof, except those necessary for financing the investments 
indicated in letters j) and k) above, except for those necessary to finance the previously 
approved assets; 

m) the subscription of any cover contract or use of derivatives, including those regarding debt 
assumption, interests or investments in assets (which may only be used in the measure in 
which they are allowed in legal regulations applicable to the Company), except for those 
associated with credits, loans, guarantee lines, reinforcement or other financial facilities for 
an amount not greater than that indicated in l) above; 

n) the approval of the creation or acquisition of investments in special purpose entities or 
registered in countries or territories considered tax havens, as well as the execution of any 
other transaction or operation of similar nature that, due to its complexity, could hinder the 
transparency of the Company; 

o) the authorisation, after obtaining a favourable report from the Audit and Control Committee, 
of transactions carried out by the Company or its subsidiaries 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 
established in this Regulation of the Board or which fall within the competence of the 
General Meeting according to Law; 
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p) passing, with regards to Company shareholders and owners of business rights over 
Company shares (including in any case indirect holders through financial intermediaries), 
resolutions that the Board considers most suitable with regards to (i) accrual by the 
Company of the special encumbrance for the Corporate Income Tax (Impuesto sobre 
Sociedades) established in the Spanish SOCIMI Act (or any other that may modify or 
substitute it in future) and (ii) any special legal pension fund or profit plan regimes that may 
affect shareholders or holders of business rights on them, all in compliance with these 
Articles of Association; 

q) the approval and modification of the Board’s Regulations; 

r) the appointment of functions within the Board, including the Chairman and Deputy 
Chairmen, if any, the Secretary and Deputy Secretary, if any; and 

s) any other matters determined in Law at any time. 

4. Notwithstanding section 3 above, the following matters may be exercised for urgency reasons by 
the Executive Committee (if it exists) or the Managing Director with subsequent ratification by the 
first Board meeting held after taking the decision: (i) the appointment and eventual dismissal of 
directors, as well as, if applicable, their dismissal and indemnity clauses and the definition of 
conditions to be respected in the contracts of the directors; (ii) the approval of financial information 
that, as a listed company, it must make public periodically; (iii) the approval of the creation or 
acquisition of shares in special purpose entities or registered in countries or territories considered 
tax havens, as well as the execution of any other transaction or operation of similar nature that, 
due to its complexity, may hinder the transparency of the Company; and (iv) the adoption, with 
regards to Company shareholders and holders of business rights on Company shares (including 
in any case any indirect holders through financial brokers), the measures that the Board considers 
most suitable with regards to (a) accrual by the Company of the special Corporate Income Tax 
established in the Spanish SOCIMI Act (or any other rule that modifies or substitutes it in future) 
and (b) any special legal regimes regarding pension funds or profit plans that may affect 
shareholders or holders of business rights over them. The call for the General Shareholders 
Meeting and the definition of the agenda may be delegated to the Executive Committee". 

 

Article 21 will read as follows: 

“Article 21 Information duties of the director 

1. The director will inform the Company of the investment it or Related Parties could have in the 
capital of any company with the same, analogous or complementary genre of activity as the 
corporate purpose, and the functions or duties it exercises, as well as the realisation, directly or 
on behalf of others, of any genre of activity complementary to that of the Company's corporate 
purpose. Such information will be included in the annual financial statements report and the 
Annual Corporate Governance Report, as per legally requirements. 
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2. The director will also report to the Company: 

a) of all functions he / she holds and the activities carried out in other companies or entities, 
as well as the remaining professional obligations. Specifically, before accepting any 
director or officer function in other companies or entities, the director must consult the 
Appointments and Remunerations Committee, and the director may not be part of more 
than five (5) boards of directors of companies listed on regulated markets (other than the 
Company) in Spain or abroad; 

b) of any significant change in his / her professional situation, that affects the nature or 
condition on which he was appointed director; 

c) of court, administrative procedures or of any other kind brought against the director and 
that, due to their importance or characteristics, may seriously affect the reputation of the 
Company. Specifically, any director will inform the Company, through its Chairman, in the 
event he / she is processed or is issued a hearing procedure against him /her for any of 
the crimes specified in section 213 of the Spanish Corporate Enterprise Act (Ley de 
Sociedades de Capital). In this case, the Board will examine the case as soon as possible 
and take the decisions considered most appropriate for the best interest of the Company; 

d) the participation, direct or indirect, that he / she or his / her Related Parties have in the 
capital of the Company and any modification in such participation, as well as any 
transaction that is made by the director or his /her Related Parties, directly or indirectly 
carries out, on or in relation to the share capital of the Company. To such purposes, Related 
Parties will be understood as any other persons that, in compliance with article 3 of 
Regulation (EU) 596/2014 of the European Parliament and Council, 16 April 2014, on 
market abuse (Regulation on market abuse), is considered to have a tight relation with the 
directors; and 

e) in general, any event or situation that may be relevant to his / her activities as director of 
the Company.” 

 

Article 31 will read as follows: 

"Article 31  Constitution, deliberation and passing of resolutions 

1. For the resolutions of the Board to be valid, notwithstanding what the Articles of Association or 
the Law may state in relation to certain matters, it will be necessary for at least half plus one of 
the directors to be present or represented.  

2. Directors must attend the meetings being held in person, without prejudice to the terms of section 
8 of Article 30. Nevertheless, directors may be represented by another director in accordance 
with the legislation applicable at any given time. Representation will be granted specifically for 
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the Board meeting in question, and may be notified by any of the means envisaged in section 5 
of Article 30 of the Regulations.  

3. Notwithstanding the above, as long as there are valid grounds justifying a director’s inability to 
attend, the Chairman may authorise the holding of Board meetings by audio-visual means or 
telephone, as long as the technical means are available and they enable direct and simultaneous 
communication among all the participants, and thus the unity of the act, and as long as there is 
no objection from any of the directors.  

4. Board meetings may be attended, as guests, by technical experts both from within the Company 
and outside it to provide assistance to the directors when the Chairman considers it is necessary. 
The Chairman will not refuse or unjustifiably delay requests for invitations to experts that may be 
made by the directors.  

5. Discussions will be chaired by the Chairman of the Board, or if not present by the corresponding 
Deputy Chairman in order, or in their absence by the eldest of the directors. The meeting chair 
will be assisted by the Secretary, or if not present by the Deputy Secretary, or in their absence by 
a director appointed by the Board itself. The Chairman will grant the floor to those directors 
requesting it until the Chairman decides that the matter has been sufficiently debated, whereupon 
it will be put to the vote. When justified by the circumstances the Chairman may also take the 
necessary measures to ensure the confidentiality of the discussions and the resolutions passed 
during the Board meeting sessions.  

6. Resolutions will be passed by a majority of the directors present or represented, except in those 
cases for which the Articles of Association, legislation or the Board Resolutions require a greater 
majority.  

7. At the initiative of the Chairman, the Board will be able to pass resolutions following a written vote 
and without a meeting, as long as no director opposes such a procedure. When this voting system 
is applied, the Secretary of the Board will record the resolutions passed in minutes, stating the 
names of the directors and the system followed to determine the will of the Board, indicating the 
vote cast by each director. In this case it will be considered that the resolutions have been passed 
at the place of the registered office of the Company, on the date the last of the votes cast was 
received. The minutes will also declare that no member of the Board stated opposition to such a 
procedure. Written votes must be sent within a term of ten (10) days as from the date on which 
the request for a vote to be cast was received, otherwise the vote will not be valid. At the end of 
the term for the casting of a vote, the Secretary will notify the directors of the result of the vote, or 
the impossibility of using such a voting procedure because of the objection of a director.  

8. Annually, the Board will evaluate (i) the quality and efficiency of the functioning of the Board; (ii) 
the performance their duties by the Chairman, or the Managing Director or senior executive officer 
of the Company, if applicable, based on a report to be submitted by the Appointments and 
Remuneration Committee; (iii) the functioning of its Committees, based on the reports they have 
presented; (iv) diversity in the composition and competencies of the Board; and (v) the 



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

4.3. eng informe cac - modificación rcda en.docx 8/8 

performance and contribution by each director, with special focus on those responsible for the 
various Committees. Based on the results of the evaluation, it will propose an action plan to 
correct the deficiencies detected. To this end, the Chairman of the Board will organise and 
coordinate with the heads of the Committees the evaluation of the Board, as well as that of the 
Managing Director or senior executive officer if applicable. The results of the evaluation must be 
stated in the minutes for the meeting, or attached to it as an appendix. 

9. Every three (3) years, the Board will be assisted by an outside consultant in the carrying out of 
the evaluation referred to in the previous section, whose independence will be verified by the 
Appointments and Remuneration Committee. The business links that the consultant or any 
company in its group maintain with the Company must be detailed in the Annual Corporate 
Governance Report. The process and the areas evaluated must be described in the Annual 
Corporate Governance Report." 

 

 

This report was prepared by the Audit and Control Committee in Madrid on 27 May 2025. 

 

 

Mr. Enrique Nieto Brackelmanns 
Secretary of the Audit and Control Committee 
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