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1. INTRODUCTION

For the purposes of the provisions of articles 4, 39, 40, 40, 42, 53 and related articles of Royal Decree-
Law 5/2023, of June 28th (the “RDL 5/2023"), the undersigned, in their capacity as members of the Boards
of Directors of JSS Real Estate SOCIMI, S.A. (hereinafter, “‘JSS SOCIMI" or the “Absorbed Company”)
and Arima Real Estate SOCIMI, S.A. (hereinafter, “JSS SOCIMI" or the “Absorbed Company”) and
Arima Real Estate SOCIMI, S.A. (“Arima” or the “Absorbing Company’, jointly with the Absorbed
Company, the “Merged Companies”), proceed to formulate this common merger plan (the “Merger”, the
‘Merger Plan” or the “Plan”, as the case may be), which will be submitted, for its approval, to the
respective General Shareholders’ Meetings pursuant to the provisions of article 47 RDL 5/2023.

For the appropriate purposes, it is hereby stated for the record: (a) as from the signing of this Plan, the
Boards of Directors of the Merged Companies shall refrain, in accordance with the provisions of article
39.2 RDL 5/2023, from performing any kind of act or concluding any contract that could compromise the
approval of this Plan, and (b) that said Merger Plan shall be without effect if it is not approved by the
General Meetings of the participating companies within the six months following its date, in accordance
with the provisions of article 39.3 RDL 5/2023.

The Merger Plan contains the legally required mentions, as described below.
2, RATIONALE OF THE MERGER

The Merger is part of the integration process of the activities of JSS SOCIMI and Arimg initiated after the
completion of the voluntary tender offer launched by JSS SOCIMI for all the shares of Arima (the “Tender
Offer’).

As a result of the Takeover Bid and as at the date of this Project, JSS SOCIMI holds a 99.73% interest in
the share capital of Arima. The shares of Arima are admitted to trading on the Madrid, Barcelona, Bilbao
and Valencia stock exchanges through the Spanish Stock Exchange Interconnection System (Continuous
Market), while the shares of JSS SOCIMI are included in the BME Growth trading segment of BME MTF
Equity (‘BME Growth”).

The above structure has two main drawbacks:

(i) Firstly, it creates duplication and inefficiencies in strategic decision-making processes that could
deprive JSS SOCIMI of the flexibility and agility needed to undertake its expansion and growth
plans.

(ii) Secondly, the listing of the shares of JSS SOCIMI and Arima on two separate trading venues
could hinder the companies’ ability to effectively access the capital markets in the medium term.

In this regard, the companies involved in the Merger consider that it is essential to promote
adequate access to capital markets in order to achieve JSS SOCIMI's growth and expansion
plans in the real estate market. On the one hand, because it would allow the consolidated platform
to broaden its shareholder base and improve access to equity to finance its growth. On the other
hand, because it makes the company’s shares more attractive to offer as a possible consideration
in acquisition and integration transactions of other companies in the sector, which would give the
combined platform a significant competitive advantage in the search for and execution of
investment and integration opportunities in the real estate sector.
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In addition, the Merged Companies consider that the continuous market is a more appropriate
trading venue than BME Growth to promote the liquidity and trading frequency of the shares
necessary to enhance share visibility and generate greater attractiveness to potential investors.

For the reasons indicated above, the Merged Companies consider that the integration of the corporate
structures of both companies through the Merger in the terms proposed is the only corporate operation
that allows the above structural disadvantages to be solved and the above objectives to be achieved in
the most appropriate manner:

(i) With respect to the first issue, the Merger will enable the rationalisation and simplification of the
current structure of JSS SOCIMI and Arima in order to achieve greater efficiencies in the
management of the business and a reduction in operating costs. The Merger will allow the full
integration of both companies to consolidate their positioning in the real estate segment and
provide the company resulting from the Merger with a suitable platform to develop its growth
strategy, in accordance with the strategic plans announced by JSS SOCIMI in the IPO prospectus
filed with the National Securities Market Commission on 16 October 2024.

(ii) With respect to the second drawback, the Merger will create a single listed company with
potentially more effective access to capital markets. As indicated above, the Merged Companies
consider that there are significant advantages in having the company resulting from the Merger
listed on the continuous market. In particular, the Merged Companies consider that listing on the
continuous market could give the company resulting from the Merger access to a larger number
of institutional investors compared to the possibilities offered by BME Growth or other multilateral
trading systems.

In view of the foregoing, it has been considered that the current structure of Arima is the most appropriate
to achieve the objectives pursued with the Merger, so that it is deemed necessary to integrate the structure
of JSS SOCIMI.

All of the foregoing makes it advisable, therefore, to dissolve the Absorbed Company without liquidation
and the simultaneous transfer of all its assets to Arima by universal succession.

3. TRANSACTION STRUCTURE: REVERSE MERGER BY ABSORPTION

The integration of the businesses of JSS SOCIMI and Arima shall be carried out by means of a merger,
under the terms set forth in articles 33 et seq. RDL 5/2023. The Merger shall be carried out through the
absorption of JSS SOCIMI by Arima, with extinction, via dissolution without liquidation of the Absorbed
Company and transfer of all the assets and liabilities of the former to the latter, which shall acquire, by
universal succession, its rights and obligations. As a consequence of the Merger, the shareholders of JSS
SOCIMI shall receive in exchange shares of Arima, under the terms indicated below.

The structure chosen is, therefore, the so-called “reverse” merger, which is characterized by the
subsidiary absorbing the parent company. The choice of the reverse merger instead of the direct merger
is based on the consideration that, from a legal-material and financial perspective, it makes no difference
whether the merger is carried out in one direction or the other: in both cases the resulting company will
combine, in absolutely equivalent terms, the assets and liabilities of Arima and JSS SOCIMI. The reasons
justifying the choice are of a technical nature and have to do with the formal simplification of the operation
and the reasons indicated in section 2 of this Plan. In addition, all the employees of the Merged Companies
carry out their activities in Arima, while JSS SOCIMIMI has no employees.
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Taking into account that JSS SOCIMI acquired sole control of Arima within the three years prior to the
Merger and using debt, the requirements set forth in article 42 RDL 5/2023 are applicable to the Merger.
Specifically:

(i) The Plan shall indicate the resources and terms foreseen for the satisfaction by Arima, as the
company resulting from the Merger, of the debts incurred for the acquisition;

(ii) the directors’ report on the Plan must indicate the reasons that justify the acquisition and control
of Arima and that justify, if applicable, the Merger and contain an economic and financial plan,
with an expression of the resources and a description of the objectives to be achieved; and

(iii) the independent expert’s report on the Plan must contain a judgment on the reasonableness of
the indications referred to in (i) and (i) above.

4, REGULATED CONTENTS OF THE MERGER PLAN

Next, it is necessary to detail the regulated content of the Merger Plan. Following the system of RDL
512023, the following sections will differentiate between (i) the common mentions, applicable to any
structural modification plan by virtue of article 4 RDL 5/2023; and (ii) the specific mentions applicable to
a merger by virtue of article 40 RDL 5/2023.

41 COMMON MENTIONS (ARTICLE 4 RDL 5/2023)
41.1 Identification of the Merged Companies

The identification data of the Merged Companies are as follows:

(A) Absorbing Company

The Absorbing Company is Arima Real Estate SOCIMI, S.A., a Spanish corporation with registered office
at calle Serrano, 47 4th floor, 28001 Madrid, Spain and with Tax Identification Number A-88130471.

The company was incorporated for an indefinite period of time on June 13, 2018 and is registered in the
Commercial Registry of Madrid in volume 37,876, folio 131, sheet M-674551 and with LEI code
959800K5R280DP2B5694.

Arima’s capital stock amounts to 259,829,410 euros and is comprised of 25,982,941 ordinary shares of
10 euros par value, belonging to a single class and the same series, represented by book entries. All
shares are fully paid up.

Arima’s shares are admitted to trading on the stock exchanges of Madrid, Barcelona, Bilbao and Valencia
through the Spanish Stock Exchange Interconnection System.

(B)  Absorbed Company

The Absorbed Company is JSS Real Estate SOCIMI, S.A., a Spanish corporation with registered office
at calle Serrano, 41 42 planta, 28001 Madrid, Spain and with tax identification number A-88020953,
registered in the Commercial Registry of Madrid in volume 37,114, folio 175, section 8, page M-662,459
and with LEI code 959800Y4QV7A4Z32RU51.

The Company was incorporated for an indefinite period of time on January 31, 2018 by public deed
executed before the notary of Madrid, Mr. José Luis Martinez-Gil Vich, under number 302 of his protocol.
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The share capital of JSS SOCIMI amounts to 24,708,209 euros and consists of ordinary shares with a
par value of 1 euro, belonging to a single class and series, represented by book entries. All shares are
fully paid up.

The shares of JSS SOCIMI are listed for trading on the BME Growth segment of the BME MTF Equity
market. However, as indicated in section 4.2.8(D)(i)(b), the 357,902 new shares issued as part of the
capital increase approved by the board of directors of JSS SOCIMI on 25 April 2025 are pending listing
on BME Growth. This incorporation is expected to take place in the next few days, once the
aforementioned capital increase has been registered in the Commercial Registry of Madrid.

41.2 Indicative Merger Timetable

An indicative timetable of the Merger is included in this Plan as Annex 4.1.2, in compliance with article
4.1.2 RDL 5/2023.

41.3 Rights to be conferred by the resulting company on shareholders with special rights or on
holders of securities other than shares or proposed measures affecting them

With regard to article 4.1.3 RDL 5/2023, it should be noted that none of the Merged Companies has
shareholders with special rights or holders of securities other than shares. Consequently, it is not foreseen
that, as a result of the Merger, any rights will be granted to shareholders with special rights or holders of
securities other than shares, other than, as the case may be, the rights of creditors to request additional
guarantees pursuant to article 13 RDL 5/2023.

41.4 Implications of the Merger for creditors of the Merged Companies

For the purposes of article 4.1.4 RDL 5/2023, the following is hereby stated:

(A) Once the Merger has been consummated, the Absorbed Company shall be extinguished by
dissolution without liquidation and shall transfer all its assets, liabilities and other legal
relationships to the Absorbing Company, which shall acquire, by universal succession, all the
assets, liabilities and other legal relationships that make up its assets and liabilities.

(B) The legal relationships of the Absorbed Company, including the obligations assumed with respect
to its creditors, will remain in force, although the holder of such obligations will become, by
operation of law, the Absorbing Company.

(C)  The obligations assumed by the Absorbing Company with respect to its creditors prior to the
Merger will not be affected by the Merger.

(D) There are no plans to grant other guarantees or adopt specific measures in favor of the creditors
of each of the Merged Companies, without prejudice to their rights under the applicable
legislation.

41.5 Special benefits granted to members of the administrative, management, supervisory or
controlling bodies of the Merged Companies

Pursuant to article 4.1.5 RDL 5/2023, it is stated that no special advantages shall be granted to the
members of the administrative, management, supervisory or controlling bodies of any of the Merged
Companies as a result of the Merger.
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4.1.6 Details of the cash compensation offer to shareholders with the right to dispose of their
shares

For the purposes of article 4.1.6 RDL 5/2023, it is hereby stated for the record that there are no
shareholders in the Merged Companies entitled to dispose of their shares as a result of the Merger.
Therefore, it is not necessary to offer them any cash compensation.

41.7 Likely employment consequences of the Merger

Considering that JSS SOCIMI has no employees, the Merger will not entail any employment
consequences. Arima will duly inform its employees about (i) the reasons for the Merger; (ii) the date on
which the Merger will take place; and (iii) any consequences that the Merger may entail for Arima’s
employees.

41.8 Gender impact on management bodies

It is not foreseen that, on the occasion of the Merger, there will be any changes in the structure or
composition of Arima’s Board of Directors, which will continue to be composed of its current five members.
Therefore, it is not foreseen that the Merger will have any impact on the structure of the Board of Directors
of the resulting entity from the point of view of its distribution by gender. Likewise, the Merger will not
modify the policy that has governed this matter in both Arima and JSS SOCIMI.

41.9 Impact of the Merger on Corporate Social Responsibility

In accordance with the Regulations of the Board of Directors of Arima, the Board of Directors is
responsible for approving the Company’s policy in this matter, as well as the function of ensuring that the
principles and commitments of social responsibility that have been voluntarily assumed are safeguarded.
Said principles and commitments are mainly included in Arima’s General Corporate Social Responsibility
Policy. Consequently, the company resulting from the Merger will not change as a consequence of the
Merger its current corporate social responsibility policy, which is considered a strategic function in relation
to the sustainability, competitiveness and reputation of Arima and JSS SOCIMI, and whose objective is
to create long-term value for all its stakeholders.

4.2 SPECIFIC MENTIONS (ARTICLE 40 RDL 5/2023)
421 Dataidentifying the registration of the participating companies in the Commercial Registry

See section 4.1.1 of this Plan.

4.2.2 Data of the company resulting from the Merger

For the purposes of article 40.2 RDL 5/2023, it is hereby stated for the record that the company resulting
from the Merger is the Absorbing Company and that no amendments will be made to its Bylaws, with the
sole exception of the article relating to capital stock as indicated in section 4.2.3 below.

4.2.3 Exchange rate of the shares

The exchange ratio of the Merger, which has been determined on the basis of the fair value of the assets
and liabilities of Arima and JSS SOCIMI, shall be 9 Arima shares, each with a par value of 10.00 euros,
for every 7 JSS SOCIMI shares, each with a par value of 1.00 euro, held on the date of submission of the
Merger Plan.
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This exchange ratio results from the valuation of the assets and liabilities of Arima and JSS SOCIMI based
on the consolidated net asset value (‘NAV”) per share of the Merged Companies as of 31 December

2024.

It is hereby stated that the proposed exchange ratio will be subject to verification by the independent
expert appointed by the Commercial Registry for the purposes of article 41 RDL 5/2023. Said expert shall
state whether the exchange ratio is justified, whether the valuation method followed in its determination
is adequate and whether the value of the equity contributed by JSS SOCIMI covers, at least, the amount
(nominal plus premium) of the capital increase of Arima.

4.2.4 Share exchange procedure

The procedure for the exchange of JSS SOCIMI shares for Arima shares will be as follows:

(A)

Once the Merger has been agreed by the General Shareholders’ Meetings of both companies,
the equivalent documentation referred to in articles 1.4 g), 21.2 and concordant articles of
Regulation 2017/1129 of the European Parliament and of the Council of June 14, 2017, and the
Merger deed has been registered with the Commercial Registry of Madrid, the shares of JSS
SOCIMI shall be exchanged for shares of Arima.

The exchange will be carried out as from the date indicated in the announcement to be published
in one of the newspapers with the largest circulation in Madrid and in the Official Gazettes of the
Spanish Stock Exchanges and, if applicable, in the Official Gazette of the Commercial Registry.
For this purpose, a financial institution will be appointed to act as agent, which will be referred to
in the aforementioned announcement.

The exchange of JSS SOCIMI shares for Arima shares shall be carried out through the entities
participating in the Sociedad de Gestion de los Sistemas de Registro, Compensacién y
Liquidacion de Valores, S.A. (Iberclear), which are depositaries of the aforementioned shares.
(Iberclear), which are depositaries of the aforementioned shares, in accordance with the
procedures established for the book-entry regime, pursuant to the provisions of Royal Decree
814/2023, of November 8, and with the application of the provisions of article 117 of the revised
text of the Spanish Companies Act, approved by Royal Legislative Decree 1/2010, of July 2 (the
‘LSC"), as applicable.

Those entitled to the award of shares of the Absorbing Company, in accordance with the
established exchange ratio, will be those entitled in accordance with the accounting records of
Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A.
(Iberclear) and its participating entities on the date determined by the regulations applicable to
the clearing, settlement and registration of negotiable securities represented by book entries.

Shareholders holding shares representing a fraction of the number of JSS SOCIMI shares set as
the exchange ratio may purchase or transfer shares to be exchanged in accordance with the
exchange ratio. This decision, whether to buy or sell, shall be made by each shareholder
individually.

Notwithstanding the foregoing, taking into account the indivisibility of the share and the
impossibility of issuing or delivering fractions of shares, the Merged Companies have decided to
establish a mechanism aimed at facilitating the completion of the exchange to those JSS SOCIMI
shareholders who hold a number of shares that, in accordance with the agreed exchange ratio,
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does not allow them to receive a whole number of Arima shares, and in particular, they will appoint
a pick agent.

This mechanism will consist of the Absorbing Company itself acting as a counterpart for the
purchase of remainders or picks; thus, each shareholder of the Absorbed Company who, in
accordance with the established exchange, is not entitled to receive a whole number of shares of
the Absorbing Company or has a number of shares of the Absorbed Company remaining which
do not entitle him to an additional share of the Absorbing Company (such number of shares of
the Absorbed Company will be considered a “Pick”), may transfer such Pick to the Absorbing
Company, which, as the counterparty, will pay him in cash the acquired Pick.

It shall be understood that each shareholder of the Absorbed Company shall be deemed to avail
himself of the system for the acquisition of Picos provided herein, without it being necessary for
him to send instructions to the corresponding entity participating in the Sociedad de Gestion de
los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A. (Iberclear), which shall
inform him of the result of the transaction once it has been concluded, unless it expressly instructs
him to the contrary.

These transactions shall be carried out on behalf of the Absorbing Company by the agent entity.

The shares of the Absorbed Company acquired by the Absorbing Company in the context of the
acquisition of Picos will be subject to the provisions of article 37 RDL 5/2023 (and, therefore, will
not be exchanged and will be cancelled in the context of the Merger).

(E)  Asaresult of the Merger, the shares of JSS SOCIMI will be redeemed or extinguished.

Pursuant to the provisions of article 37 RDL 5/2023 and the regulations on treasury stock, the treasury
stock that JSS SOCIMI holds directly in treasury on the date on which the exchange is carried out, which
as of today amounts to 12,931 shares, will not be exchanged for Arima shares.

4.2.5 Impact of the Merger on the contributions of industry or on the ancillary services of the
Absorbed Company and compensation to be granted, if any

For the purposes of article 40.4 RDL 5/2023, it is hereby stated for the record that there are no
contributions of industry or ancillary services in the Absorbed Company that may be affected by the
Merger.

4.2.6 Accounting effective date of the Merger

In accordance with article 40.6 RDL 5/2023, 1 January 2025 is established as the date as from which the
operations of JSS SOCIMI shall be deemed to have been carried out for accounting purposes on behalf
of Arima, unless the Merger deed is registered in the Commercial Registry after the period provided for in
the Commercial legislation for the preparation of the annual accounts for the fiscal year beginning on 1
January 2025 and closing on 31 December 2025, in which case it will be understood that the date of
accounting effects of the Merger will be 1 January 2026.

The accounting retroaction thus determined is in accordance with the New General Accounting Plan and
is understood to be without prejudice to what is established therein for the case of registration of the
Merger after the deadline for the preparation of the annual accounts for fiscal year 2025.
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4.2.7 Information on the valuation of the assets and liabilities of the assets and liabilities of the
Absorbed Company

For the purposes of article 40.7 RDL 5/2023, the object of the Merger is the entire corporate assets of the
Absorbed Company. The assets and liabilities transferred by JSS SOCIMI to Arima shall be recorded in
Arima at the book value at which they were recorded in the accounts of JSS SOCIMI at the date of
accounting effects of the Merger, i.e., on 1 January 2025.

As of 1 January 2025, the main elements of JSS SOCIMI's individual assets and liabilities were as follows:

Thousands of
euros
NON-CURRENT ASSETS
Long-term investments in group and associated companies 325,362
325,362
CURRENT ASSETS
Stocks 1
Cash and cash equivalents 1,313
1,314
326,676
EQUITY
Own funds 264,523
Capital 24,350
Share premium 202,590
Reserves 1,429
Previous years' results 9)
Other shareholder contributions 35,793
Result for the year 2,410
Own shares (40)
Interim dividend (2.000)
264,523
CURRENT LIABILITIES
Amounts owed to group companies 61.309
Other short-term financial liabilities 175
Trade and other payables 669
62,153
326,676

Notwithstanding the foregoing, due to its dynamic nature, the merged assets will be definitively configured
with those assets and liabilities exclusively assigned to JSS SOCIMI that exist at the date of
consummation of the Merger.
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The directors of the Merged Company shall be empowered, if necessary, to clarify, specify or determine
in the deed of Merger the assets and liabilities that comprise the merged assets and liabilities and that
will be transferred to the Absorbing Company by virtue of the Merger.

4.2.8 Dates of the accounts of the Merged Companies used to establish the conditions under
which the Merger takes place. Merger Balance Sheet

For the purposes of the provisions of article 40.8 RDL 5/2023, it is hereby stated for the record that in
order to establish the conditions under which the Merger is carried out, the annual accounts of the
consolidated Merged Companies for their respective fiscal years ending on 31 December 2024, date
included within the six months prior to the formulation of this Merger Plan, have been taken into
consideration. Likewise, for the purposes of the provisions of articles 43 and 44 RDL 5/2023, the following
is hereby stated:

(A) The individual balance sheet closed as of 31 December 2024 is considered as the Merger balance
sheet of the Absorbing Company. This balance sheet forms part of the individual annual accounts
of the Absorbing Company corresponding to the fiscal year closed on the aforementioned date
and which were prepared by the Board of Directors of Arima on 26 February 2025. The
aforementioned annual accounts, together with the aforementioned balance sheet, shall be
submitted for the approval of the general shareholders’ meeting called to be held, at first call, on
30 June 2025. These annual accounts were audited by PricewaterhouseCoopers Auditores
(PwC), which issued its audit report on 27 February 2025.

(B) The individual balance sheet closed as of 31 December 2024 is considered as the Merger balance
sheet of the Absorbed Company. This balance sheet forms part of the individual annual accounts
of the Absorbing Company for the year ended on the aforementioned date and which were
restated by the Board of Directors of JSS SOCIMI on 25 April 2025. The aforementioned annual
accounts, together with the aforementioned balance sheet, will be submitted for the approval of
the general shareholders’ meeting called to be held, at first call, on 30 June 2025. These annual
accounts were audited by Deloitte, which issued its audit report on 28 April 2025.

(C)  The merger balance sheets of the Merged Companies will be submitted to the approval of their
respective General Shareholders’ Meetings, in accordance with the provisions of articles 9 and
44 RDL 5/2023.

(D) Regarding JSS SOCIMI:

() based on the resolutions approved by the extraordinary general meeting held on 21
December 2024, the board of directors of the company approved:

(@)  on 23 December 2024, to increase the share capital of JSS SOCIMI for an amount of
15,330,686.00 euros from a set-off of credits, by issuing and putting into circulation
15,330,686 new ordinary shares of the Company, with a par value of 1.00 euro each,
of the same class and series as the rest of the Company’s outstanding shares,
represented by means of book entries. These shares were incorporated into BME
Growth with effect from 29 May 2025, inclusive; and

(b)  on 25 April 2025, to increase the share capital of JSS SOCIMI for an amount of
357,902.00 euros from monetary contributions, by issuing and putting into circulation
357,902 new ordinary shares of the company, with a par value of 1.00 euros each, of
the same class and series as the rest of the company’s shares in circulation,
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represented by book entries. This increase was notarized on 11 June 2025 before the
notary public of Madrid, Mr. Ignacio Paz-Ares Rodriguez, under number 2,286 of his
protocol, and is in the process of being registered in the Commercial Registry. Once
registered, the new shares are expected to be listed for trading on BME Growth.

Pursuant to the foregoing, the current share capital of JSS SOCIMI amounts to
24,708,209.00 euros, divided into 24,708,209 shares of 1.00 euro par value each, belonging
to a single class and series; and

(i) on 27 May 2025, the wholly-owned subsidiary of JSS SOCIMI, Rios Rosas 24 Madrid,
S.L.U,, transferred the property owned by it, located at Rios Rosas 24 Madrid, for a price of
approximately 25.5 million euros.

The merger balance sheets and the annual accounts referred to will be made available to the
shareholders, as well as to the representatives of the employees, together with the other documents
referred to in article 46 RDL 5/2023, at the time the notice of the General Shareholders’ Meetings that are
to resolve on the Merger is published.

In particular, and in accordance with the provisions of article 46.3 RDL 5/2023, the directors of JSS
SOCIMI and Arima shall inform, respectively, the directors of Arima and JSS SOCIMI, of any significant
changes in assets or liabilities that may occur in the corresponding Merged Company, so that they may
inform their respective meetings.

4.2.9 Proof of being up to date with tax and social security obligations

For the purposes of article 40.9 RDL 5/2023, the certificates issued by the State Agency of Tax
Administration, certifying that each of the Merged Companies is up to date with its tax obligations, are
included in this Plan as Annex 4.2.9.

It is hereby stated that the aforementioned certificates correspond to the certificate of article 74 of the
General Regulations of the actions and procedures for tax management and inspection and for the
development of the common rules of the procedures for the application of taxes, approved by Royal
Decree 1065/2007, of July 27th.

With regard to the certificates issued by the General Treasury of the Social Security, the certificate issued
by the General Treasury of the Social Security certifying that the Absorbing Company is up to date with
its Social Security obligations is included in this Plan as Annex 4.2.9 bis.

Itis hereby stated for the record that the Absorbed Company will not provide the certificate of being up to
date with its Social Security obligations, given that it is not obliged to register in any of the Social Security
regimes in accordance with the regulations governing Social Security (in particular, article 5, in connection
with 10, of Royal Decree 84/1996, of January 26, approving the General Regulations on registration of
companies and affiliation, registrations, deregistrations and variations of workers’ data in the Social
Security and article 138, in connection with 136, of the rewritten text of the General Social Security Law,
approved by Royal Legislative Decree 8/2015, of October 30). This lack of obligation derives from the fact
that the Absorbed Company does not employ any person. In proof of this, the certificate issued by the
General Treasury of the Social Security accrediting that JSS SOCIMI is not and has never been registered
as an employer in the Social Security system is incorporated to this Plan as Annex 4.2.9 ter. can provide
the certificate of being up to date in the fulfillment of the obligations before the Social Security.
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5. CAPITAL INCREASE IN ARIMA
5.1 INCREASE IN ARIMA’S SHARE CAPITAL

Arima shall increase its share capital, increase in Arima’s share capital, by the amount required to meet
the exchange of the shares of JSS SOCIMI, in accordance with the exchange ratio set forth in section
4.2.3 of this Merger Plan.

The increase will be carried out through the issuance of a maximum number of 31,751,071 shar,es of
10.00 euros par value each, belonging to the same and unique class and series as the current Arima
shares, represented by book entries.

Without prejudice to the above, the maximum amount of the capital increase to be carried out in Arima by
virtue of the exchange ratio established may be reduced by means of the delivery to the shareholders of
JSS SOCIMI of Arima treasury shares, including the Arima shares held by JSS SOCIMI at the time of the
Merger and which, as a consequence thereof, shall be included in the equity of Arima. For such purposes,
it is hereby stated that JSS SOCIMI, as of the date of this Plan, is the direct holder of 25.912.276 Arima
shares.

Both the par value of such shares and the corresponding share premium will be fully paid up as a
consequence of the transfer of the corporate assets of JSS SOCIMI to Arima, which will acquire by
universal succession the rights and obligations of the former.

It is hereby stated for the record that, pursuant to the provisions of articles 308, 508 and concordant
articles of the LSC, the shareholders of Arima shall not enjoy any pre-emptive right for the subscription of
the new shares issued.

5.2 GROUPING AND ALTERATION OF THE NOMINAL VALUE OF ARIMA SHARES FOLLOWING THE MERGER

Subsequent to the effectiveness of the Merger, Arima intends to submit for the approval of the general
meeting of shareholders an amendment to the Articles of Association for the purpose of establishing a
grouping of shares and the modification of their nominal value (contrasplit). This resolution could be
preceded by a purely technical capital reduction, in order to facilitate the subsequent exchange of existing
shares for the new shares resulting from the grouping.

The pooling of shares would be carried out, if applicable, once the Merger has been completed in order
to: (i) aligning the number of outstanding shares of Arima after the Merger with the current number of
outstanding shares of JSS SOCIMI, and, in this way, (ii) facilitating that, after the execution of the Merger,
the NAV per share reported by the Absorbing Company resulting from the Merger would be comparable
to the current NAV per share of the Absorbed Company, given that the scope of consolidation of the
Absorbed Company will coincide with the scope of consolidation of the Absorbing Company after the
Merger, without any changes in the composition of the consolidated real estate portfolio as a result of the
Merger.

Given that NAV per share is one of the most relevant metrics in the sector of activity of the Merged
Companies, it is considered appropriate to avoid deviations that do not correspond to real variations in
the composition of the portfolio of real estate assets of the companies involved in the Merger.

Notwithstanding the foregoing, as of the date of this Plan, there is no formal agreement approved on the
pooling of shares, the terms of which have yet to be finalised, including the resulting share capital and the
resulting nominal value of the new shares.
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6. DATE FROM WHICH THE SHARES DELIVERED IN EXCHANGE ENTITLE THE HOLDER TO
PARTICIPATE IN CORPORATE EARNINGS

The shares issued by Arima in the capital increase referred to in section 5 above, as well as those to be
delivered in exchange from treasury stock, will entitle their new holders to participate in Arima’s corporate
earnings obtained as from 1 January 2025.

The dividends agreed by the Absorbed Company and by the Absorbing Company pending payment on
the date of formalisation of the Merger must be paid to the holders of the shares of each company. In
particular, it is hereby stated for the record that the ordinary general meeting of JSS SOCIMI, which is
expected to be held on 30 June 2025, plans to approve the distribution of a dividend out of the profit for
2024 in the amount of EUR 160,834, to be paid no later than 30 July 2025, in accordance with the
provisions of Law 11/2009, of 26 October, which regulates Listed Real Estate Investment Companies
(Sociedades Anonimas Cotizadas de Inversion en el Mercado Inmobiliario).

In distributions to be paid after registration of the deed of Merger in the Commercial Registry, the pre-
existing Arima shares and those to be delivered or issued to cover the exchange shall participate with
equal rights in proportion to the nominal value of each share.

1. LEVERAGED MERGER

Pursuant to the provisions of article 42 RDL 5/2023 for the case of a leveraged merger, and given that
JSS SOCIMI acquired the exclusive control of Arima within the three years prior to the Merger and using
debt, the Plan must indicate the resources and terms foreseen for the satisfaction by the Absorbing
Company of the debts incurred by JSS SOCIMI for the acquisition of the share capital of Arima. In this
regard, it is hereby stated that the financial data of the transaction are as follows:

(A) On 13 June 2024, JSS SOCIMI, as borrower, entered into a convertible facility agreement with
JSS Global Real Estate Fund Master Holding Company S.ar.l. (“Master HoldCo”) and JS Immo
Luxembourg S.A. (*JS Immo”), as lenders, for a total aggregate amount of up to €225,000,000
(the “Convertible Facility Agreement”) for the purpose of financing the Tender Offer.

(B) On 8 November 2024, following the publication of the results of the Tender Offer, JSS SOCIMI
made a drawdown in the aggregate total amount of €222,200,000 under the Convertible
Financing to fund the total consideration payable to the Tender Offer acceptors. The remaining
undrawn amount of the Convertible Financing Agreement, which amounted to €2,800,000 was
cancelled in accordance with the provisions of the Convertible Financing Agreement.

(C) In December 2024, in execution of the resolutions adopted by the general shareholders’ meeting
and the board of directors of JSS SOCIMI, and at the initiative of Master Holdco and JS Immo,
JSS SOCIMI proceeded to capitalize an amount of €160,000,000 corresponding to the principal
drawn down and the accrued and unpaid interest of the convertible financing by virtue of a capital
increase by offsetting credits. The deed of execution of the capital increase was authorized on 27
December 2024 by the notary public of Oleiros, Mr. Andrés-Antonio Sexto Presas, under number
3,889 of his protocol, and was registered in the Commercial Registry of Madrid on 26 March 2025.
Under the terms of the Convertible Financing Agreement, the principal and accrued and unpaid
interest will mature on 6 November 2025.

(D) As of 31 May 2025, the outstanding balance of principal drawn down and accrued and unpaid
interest on the convertible financing amounts to €53,089,822 (€50,971,865 corresponding to
principal drawn down and €2,117,957 corresponding to accrued and unpaid interest).
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(E) The Absorbing Company will service the outstanding acquisition debt with cash generated in the
ordinary course of business (including potential asset sales), which may also be fully or partially
refinanced subject to market conditions and the availability of financing on terms more attractive
to the company resulting from the Merger. Master HoldCo, the controlling shareholder of JSS
SOCIMI, has stated that it will provide the company with the necessary financial support in this
regard.

(F) The Merger is expressly permitted by the financial creditors of the Merged Companies and will
avoid an increase in the aggregate financial cost of the debt that would otherwise have to be
assumed by JSS SOCIMI under the Convertible Financing Agreement, impairing its financial
position.

The management bodies of the Merged Companies shall prepare a report indicating, among other things,
the reasons that have justified the acquisition of JSS SOCIMI’s shareholding in Arima and establishing
an economic and financial plan with an expression of the resources and a description of the objectives to
be achieved.

An independent expert appointed by the Commercial Registry of Madrid will evaluate the reasonableness
of the resources and deadlines foreseen for the satisfaction of the debt, as well as the reasonableness of
the report prepared by the management bodies in relation to the foregoing matters in accordance with
article 42.1.3 RDL 5/2023.

8. TAX REGIME

The Merger is considered a merger in accordance with article 76.1 of Law 27/2014, of November 27,
2014, on Corporate Income Tax (“LIS”).

The Merger will be subject to the tax regime established in Chapter VII of Title VII of the LIS (“Neutrality
Regime”), a regime that allows tax-neutral corporate restructurings.

Likewise, since the Merger is a business restructuring transaction that falls under the aforementioned
Neutrality Regime, the Merger will not be subject to Transfer Tax and Stamp Duty, in the Corporate
Transactions category, and will be subject to but exempt from the Transfer Tax and Stamp Duty
categories, by virtue of the provisions of articles 19.2.1 and 45.1.B).10 of the Revised Text of the Law on
Transfer Tax and Stamp Duty, approved by Royal Legislative Decree 1/1993, of 24 September.

In accordance with the provisions of article 89.1 LIS, within the term of three months following the
registration of the Merger deed, it shall be communicated to the State Tax Administration Agency, under
the terms provided in articles 48 and 49 of the Corporate Income Tax Regulations approved by Royal
Decree 634/2015, of July 10. The corresponding corporate decisions shall be adopted. It shall be
expressly stated in the communication(s) sent to the State Tax Administration Agency that the intervening
parties do not waive the application of the Neutrality Regime.

Pursuant to the provisions of article 39 RDL 5/2023, the directors of each of the Merged Companies
whose names are indicated below, subscribe and countersign this Merger Plan in two copies, identical in
content and presentation, which have been approved by the Boards of Directors of JSS SOCIMI and
Arima, respectively, on this day.
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ARIMA’S BOARD OF DIRECTORS

Mr. José Maria Rodriguez-Ponga Linares Mrs. Maria Virginia Villanueva Rosa

Mr. Santiago Aguirre Gil de Biedma Mr. José Carlos Velasco Sanchez

Ms. Belén Rios Calvo
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BOARD OF DIRECTORS OF JSS SOCIMI

Mr. José Maria Rodriguez-Ponga Linares Mr. Leonardo Guaranha Ribeiro de Mattos

Mr. Ronnie Neefs
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ANNEX 4.1.2
TENTATIVE MERGER SCHEDULE

Landmark ‘ Estimated date

Signing of the Merger Plan by all the directors of Arima and JSS. 27/06/2025
Application to the Commercial Registry of Madrid for the appointment of an independent expert (article 41 RDL 5/2023). 30/06/2025
Appointment of the independent expert by the Commercial Registry of Madrid 14/07/2025
Acceptance of the appointment of the independent expert 21/07/2025
Issuance of the report on the common Merger Plan by the independent expert 15/09/2025
Arima and JSS board meetings 16/09/2025
e Non-exhaustive list of the resolutions to be approved: (i) acknowledgement of the report of the independent expert; (ii) approval of the report of the

directors addressed to employees and shareholders regarding the Merger (article 5 RDL 5/2023); (iii) approval of the report justifying the proposed

amendments to the bylaws of Arima (if applicable), as the entity resulting from the Merger; (iv) call of the general shareholders’ meeting to approve the

Merger; (v) appointment of the exchange agent and the exchange ratio; (vi) delegation of powers; and (vii) approval of the minutes.
Publication of communication to the market by both companies 17/09/2025
Publication by Arima and JSS of the documentation related to the Merger (articles 7.1 and 46.1 RDL 5/2023). 17/09/2025
e The documentation must be published on the corporate websites of both companies with the possibility of downloading and printing before convening the

general meetings that resolve on the Merger and must remain published uninterruptedly until the date of such general meetings.
¢ When the management body receives, in due time, an opinion from the workers’ representatives (or, when they do not exist, from the workers

themselves) on the information referred to in paragraphs 1 and 5 of article 5 RDL 5/2023, the shareholders shall be informed of such opinion, which shall

be attached to the directors’ report on the Merger.
Remission to the Commercial Registry of the certification justifying the previous publications (article 7.2 RDL 5/2023). 17/09/2025
e  The Commercial Registry shall publish in the Official Gazette of the Commercial Registry (‘BORME”) the fact of the insertion of such documents in the

corporate web pages within five days following the receipt of the last certification,
e General meetings may not be called until they have been published in the BORME (article 7.5 RDL 5/2023).




Publication on Arima and JSS corporate websites of the document required under article 1.4.g) of Regulation (EU) 2017/1129 of the European Parliament and 17/09/2025
of the Council of June 14, 2017.
e A document containing descriptive information about the Merger and its consequences for the issuer must be published.
Publication in the BORME of the proof of publication of the documentation required under article 7 RDL 5/2023. 24/09/2025
Convening of the General Meetings of Arima and JSS 25/09/2025
o  The call must be made at least one month prior to the date scheduled for the meeting (article 47.2 RDL 5/2023).
Arima and JSS General Meetings 27/10/2025
e  Non-exhaustive list of the resolutions to be approved: (i) information, if any, on significant changes in assets or liabilities; (i) approval of the audited

balance sheet of the Merge’r; (iii) approval of the common Merger Plan; (iv) approval of the Merger (and, with respect to JSS, of the delisting from BME

Growth); (v) in the case of Arima, approval of the capital increase under the Merger; (vi) approval of other amendments to the bylaws, if applicable; and

(vii) delegation of powers, with express powers of substitution.
Publication of communication to the market by both companies on the resolutions approved by the general shareholders’ meetings 27/10/2025
Arima and JSS board meetings 27/10/2025
e The Boards will adopt certain resolutions relating to the execution of tr]e Merger, the execution of the corresponding deed, the delegation of powers and

the request for admission to trading of the new shares (in the case of Arima) and delisting (in the case of JSS).
Publication of the merger resolutions in the BORME and on the websites of both companies (article 10 RDL 5/2023). 27/10/2025
Execution of the public deed of Merger and filing for registration with the Commercial Registry. 28/10/2025
Registration of the public deed of Merger in the Commercial Registry of Madrid. 11/11/2025
Notifications of the Merger to third parties, customers, suppliers, administrative registries, Iberclear, Stock Exchanges, CNMV, BME Growth, etc. 11/11/2025
Delisting of JSS from BME Growth 11/11/2025
Publication of communication to the market on the registration of the Merger, the delisting of JSS and the registration of the new Arima shares. 11/11/2025
Registration of Arima’s new shares in Iberclear and admission to trading in the Stock Exchanges. 12/11/2025

Notification to the tax authorities of the submission of the transaction to the tax neutrality regime.

3 months from
registration of the
Merger




ANNEX 4.2.9

CERTIFICATES ACCREDITING THAT THE MERGED COMPANIES ARE UP TO DATE WITH THEIR
TAX OBLIGATIONS




App AEA

X

Agencia Tributaria ,
sede.agenciatributaria.gob.es Delegacion Especial de MADRID

Unidad de Gestion de Grandes Empresas de MADRID
CL GUZMAN EL BUENO, 139

28003 MADRID (MADRID)

Tel. 915826755

CERTIFICADO

N¢ REFERENCIA: 20256066538

Presentada la solicitud de certificado acreditativo de estar al corriente en el cumplimiento de las
obligaciones tributarias, por:

N.I.F.: A88130471 RAZON SOCIAL: ARIMA REAL ESTATE SOCIMI SA
DOMICILIO FISCAL: CALLE SERRANO NUM 47 Planta 4 Pta. I1Z 28001 MADRID

La Agencia Estatal de Administracion Tributaria,

CERTIFICA: Que conforme a los datos que obran en la Agencia Tributaria, el solicitante arriba
referenciado se encuentra al corriente de sus obligaciones tributarias de conformidad con lo dispuesto
en el articulo 74.1 del Reglamento General de las actuaciones y los procedimientos de gestién e
inspeccion tributaria y de desarrollo de las normas comunes de los procedimientos de aplicacién de los
tributos, aprobado por el Real Decreto 1065/2007, de 27 de julio.

El presente certificado se expide a peticién del interesado, tiene caracter de POSITIVO y una validez
de doce meses contados desde la fecha de su expedicion, salvo que la normativa especifica que
requiere la presentacion del certificado establezca otro plazo de validez. Este certificado se expide al
efecto exclusivo mencionado y no origina derechos ni expectativas de derechos en favor del solicitante
ni de terceros, no pudiendo ser invocado a efectos de la interrupcién o la paralizacién de plazos de
caducidad o prescripcion, ni servir de medio de notificacion de los expedientes a los que pudiera hacer
referencia, sin que su contenido pueda afectar al resultado de actuaciones posteriores de comprobacién
o investigacion, ni exime del cumplimiento de las obligaciones de diligencias de embargo anteriormente
notificadas a sus destinatarios.

Documento firmado electrénicamente (Ley 40/2015) por la Agencia
Estatal de Administracién Tributaria, con fecha 19 de junio de 2025.
Autenticidad verificable mediante Coédigo Seguro Verificacion
P526X8XDNXKF7EGC en sede.agenciatributaria.gob.es

Documento firmado electrénicamente (Ley 40/2015). Autenticidad verificable mediante Cédigo Seguro Verificacion P526X8XDNXKF7EGC en sede.agenciatributaria.gob.es



App AEAT

X

Agencia Tributaria N _
sede.agenciatributaria.gob.es Delegacmn EspeCIaI de MADRID

Administracion de MARIA DE MOLINA
CL NUNEZ DE BALBOA, 116

28006 MADRID (MADRID)

Tel. 913685355

CERTIFICADO
N¢ REFERENCIA: 20256171166

Presentada la solicitud de certificado acreditativo de estar al corriente en el cumplimiento de las
obligaciones tributarias, por:

N.I.F.: A88020953 RAZON SOCIAL: JSS REAL ESTATE SOCIMI, S.A.
DOMICILIO FISCAL: CALLE SERRANO NUM 41 Planta 4 28001 MADRID

La Agencia Estatal de Administracion Tributaria,

CERTIFICA: Que conforme a los datos que obran en la Agencia Tributaria, el solicitante arriba
referenciado se encuentra al corriente de sus obligaciones tributarias de conformidad con lo dispuesto
en el articulo 74.1 del Reglamento General de las actuaciones y los procedimientos de gestién e
inspeccion tributaria y de desarrollo de las normas comunes de los procedimientos de aplicacién de los
tributos, aprobado por el Real Decreto 1065/2007, de 27 de julio.

El presente certificado se expide a peticién del interesado, tiene caracter de POSITIVO y una validez
de doce meses contados desde la fecha de su expedicion, salvo que la normativa especifica que
requiere la presentacion del certificado establezca otro plazo de validez. Este certificado se expide al
efecto exclusivo mencionado y no origina derechos ni expectativas de derechos en favor del solicitante
ni de terceros, no pudiendo ser invocado a efectos de la interrupcién o la paralizacién de plazos de
caducidad o prescripcion, ni servir de medio de notificacion de los expedientes a los que pudiera hacer
referencia, sin que su contenido pueda afectar al resultado de actuaciones posteriores de comprobacién
o investigacion, ni exime del cumplimiento de las obligaciones de diligencias de embargo anteriormente
notificadas a sus destinatarios.

Documento firmado electrénicamente (Ley 40/2015) por la Agencia
Estatal de Administracién Tributaria, con fecha 24 de junio de 2025.
Autenticidad verificable mediante Coédigo Seguro Verificacion
B2SMR9QEEBBKJ4DM en sede.agenciatributaria.gob.es

Documento firmado electrénicamente (Ley 40/2015). Autenticidad verificable mediante Cédigo Seguro Verificacion B2SMROQEEBBKJ4DM en sede.agenciatributaria.gob.es



ANNEX 4.2.9 BIS

CERTIFICATES ACCREDITING THAT ARIMA IS UP TO DATE WITH ITS SOCIAL SECURITY
OBLIGATIONS




SECRETARIA DE ESTADO
DE LA SEGURIDAD SOCIAL

GOBIERNO MINISTERIO Y PENSIONES
DE ESPARIA  DEINCLUSION, SEGURIDAD SOCIAL .
Y MIGRACIONES r | )
Bl TESORERIA GENERAL
I  DE LA SEGURIDAD SOCIAL

CERTIFICADO DE ESTAR AL CORRIENTE EN EL CUMPLIMIENTO DE
LAS OBLIGACIONES DE SEGURIDAD SOCIAL

Presentada solicitud de certificado acreditativo de estar al corriente en el cumplimiento de
las obligaciones de Seguridad Social correspondiente a ARIMA REAL ESTATE SOCIMI
SA, con NIF 0A88130471 .

La Tesoreria General de la Seguridad Social

CERTIFICA: Que conforme a los datos que obran en la Tesoreria General de la Seguridad
Social, el solicitante arriba referenciado se encuentra al corriente de sus obligaciones de
Seguridad Social.

El presente certificado tiene caracter POSITIVO; no origina derechos ni expectativas de
derechos en favor del solicitante ni de terceros; no puede ser invocado a efectos de la
interrupcion o la paralizacién de plazos de caducidad o prescripcion, ni servir de medio de
notificacion de los expedientes a los que pudiera hacer referencia, sin que su contenido
pueda afectar al resultado de actuaciones posteriores de comprobacion e investigacién, ni
exime del cumplimiento de las obligaciones de diligencias de embargo anteriormente
notificadas a sus destinatarios.

Informacién obtenida a 19/06/2025 13:24:36

REFERENCI A DE VERI FI CACI ON
Codi go: CHNQB- BBGEX- PFNLG- | 36LZ- 6NPJ4- MbGVZ Fecha: 19/ 06/ 2025
La autenticidad de este documento puede ser comprobada en la Sede Electrénica de la Seguridad Social.

Sede Electrénica: https://sede.seg-social.gob.es Pagina | de | Pagina Web: www.seg-social.es



ANNEX 4.2.9 TER

CERTIFICATE CERTIFYING THAT JSS SOCIMI IS NOT REGISTERED AS AN EMPLOYER WITH
THE SOCIAL SECURITY




TESORERIA GEMERAL

: —
INISTERIO
I
L DE LA SEGURIDAD SOCIAL

M
DE INCLUSION, SEGURIDAD SOCIAL
Y MIGRACIONES

}]j H#—\I (3

__INFORME: ,
INEXISTENCIA DE INSCRIPCION COMO EMPRESARIO
EN EL SISTEMA DE LA SEGURIDAD SOCIAL

Solicitante: JSS REAL ESTATE SOCIMI, S.A.
Tipo y Niumero de documento identificativo: SIN DOCUMENTO 0A88020953

La persona, fisica o juridica, anteriormente indicada, no figura inscrita como empresario en el sistema de la Seguridad Social
y no tiene ni ha tenido asignado cddigo de cuenta de cotizacion en ningun régimen del sistema de la Seguridad Social.

A los efectos procedentes se hace constar que la inexistencia de inscripcién como empresa de la persona, fisica o juridica,
indicada se ha verificado segun la informacion contenida a 19 de junio de 2025 en el Fichero General de Afiliacion del que es
titular la Tesoreria General de la Seguridad Social.

MADRID 19 de junio de 2025

Para realizar cualquier consulta sobre otra cuestion referida a la gestién de la Seguridad Social puede utilizar el buzén de consultas de la
pagina web www.seg-social.es, llamar al télefono 902150150 o dirigirse a cualquier Administracion de la Seguridad Social.

REFERENCIAS ELECTRONICAS

Id. CEA: Fecha: Cédigo CEA: Pagina:

14DEZJ4153TY 19/06/2025 CI3R6-2XAY4-162JF-PGQJ3-Y143M-EZDBQ 1

Este documento no sera valido sin la referencia electronica. La autenticidad de este documento puede ser comprobada hasta la fecha 16/12/2025 mediante el Codigo Electrénico

de Autenticidad en la Sede Electronica de la Seguridad Social, a través del Servicio de Verificaciéon de Integridad de Documentos.
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