
 
 

 

 

REPORT OF THE AUDIT AND CONTROL COMMITTEE ON THE INDEPENDENCE OF THE 
EXTERNAL AUDITOR FOR THE 2025 FINANCIAL YEAR 

 

To the Board of Directors of Árima Real Estate SOCIMI, S.A.: 

In compliance with the provisions of Article 529 quaterdecies, section 4.f) of the Spanish 
Companies Act, as well as the provisions of Article 35.5 of the Board of Directors 
Regulations, the Audit and Control Committee of Árima Real Estate SOCIMI, S.A. (the 
“Company”) must prepare and issue annually, prior to the issuance by 
PricewaterhouseCoopers Auditores, S.L. (“PwC”) of its audit report on the Company’s 
annual accounts for the financial year ending 31 December 2025, a report expressing its 
opinion on the independence of the auditors. This report must contain, in all cases, a 
reasoned assessment of the provision of each and every one of the additional services 
provided by the auditors, considered individually and as a whole, other than the statutory 
audit and in relation to the independence regime or the regulations governing the activity 
of auditing accounts. For these purposes, Technical Guide 1/2024 on audit committees 
of public interest entities published in June 2024 by the Spanish National Securities 
Market Commission (CNMV) has also been taken into account. 

The independence regime provided for in Law 22/2015 of 20 July on Auditing (the “Audit 
Act”) applies to the preparation of this report. 

Consequently, the Audit and Control Committee has prepared this report, which will be 
made available to shareholders and investors on the website from the date of the notice 
of the next Ordinary General Shareholders’ Meeting, and states the following:  

I. Appointment of the auditor 

The Company’s General Shareholders’ Meeting, held on 18 October 2018, appointed PwC 
as auditor of the Company and its consolidated group for the 2018, 2019 and 2020 
financial years. They have been re-elected by successive General Shareholders’ Meetings 
of the Company on two occasions: (i) on 29 June 2021, for the financial years 2021, 2022 
and 2023; and (ii) on 20 June 2024, for the financial years 2024, 2025 and 2026. Therefore, 
the 2026 financial year will be their nineth year as auditors of the Company. 

The selection process for PwC has been carried out in accordance with the provisions of 
the Audit Act, which, in Article 40, establishes the rules on the hiring, rotation and 
appointment of auditors; and in accordance with the provisions of Regulation (EU) No. 
537/2014 of the European Parliament of 16 April 2014. 

II. Analysis of the independence of the auditor 

This section is based on the documents received by the Audit and Control Committee 
from the auditors, which contain written confirmation of their independence from the 

[This is an unofficial English translation provided for convenience purposes only. In the event 
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prevail.] 



 
Company or entities directly or indirectly related to it, as well as the information on 
additional services of any kind provided to these entities by the aforementioned auditors 
or by persons or entities related to them, in accordance with the provisions of the Audit 
Act. 

Prior to the preparation of this Report, PwC sent a letter dated 24 February 2026 to the 
Audit and Control Committee, confirming its independence as auditors in accordance 
with the provisions of the Audit Act and the Technical Auditing Standards issued by the 
Institute of Accounting and Auditing. Similarly, during the 2025 financial year, the auditor 
did not inform the Company’s Audit and Control Committee of any issues that could 
jeopardise its independence.  

Furthermore, PwC has guaranteed that, in accordance with its internal procedures, it has 
not identified any circumstances which, individually or collectively, could pose a 
significant threat to its independence and which could therefore constitute grounds for 
incompatibility. 

III. Fees 

In order to facilitate the assessment of PwC’s independence as the Company’s auditor, 
the Audit and Control Committee has monitored the fees for all services provided for the 
2025 financial year.  

Specifically, the breakdown of fees for services provided by PwC to the Company and its 
related entities during the period from 1 January to 31 December 2025, which include 
audit and other services different from the audit, and which have been evaluated by the 
Audit and Control Committee, are as follows: 

Thousands of €    2025 

Accounting audit services  159 

Other non-audit services  18 

     

The “audit services” are provided by the auditor in accordance with applicable 
regulations. In this regard, the auditors have confirmed that the audit team, the audit 
firm, and, where applicable, other individuals belonging to the audit firm and, where 
appropriate, other firms in the network, with the applicable extensions, have complied 
with the applicable independence requirements in accordance with the provisions of the 
Audit Act and Regulation (EU) No. 537/2014 of April 16. 

On the other hand, the heading “Other services” includes fees corresponding to the 
performance of limited half-yearly reviews and other verification work. 

In this regard, the auditors have confirmed that: 

− These services are not prohibited by Article 5.1 of Regulation (EU) No. 537/2014 of 
16 April. 

− They do not participate in the decision-making process of the entities contracting 
the services. 



 
− With regard to the volume of service fees, insofar as these are not significant for 

either party, no threat of self-interest or significant intimidation is identified.  
− With regard to the potential existence of a self-review threat under the terms 

established by the IESBA Code of Ethics in section R600.14, which requires 
compliance with the following conditions, it is considered that none of the 
services provided has identified the possibility of a self-review threat under the 
terms described above. 

− No circumstances have been identified that, individually or collectively, could 
pose a significant threat to their independence and therefore require the 
application of safeguards. 

 
In order to ensure the independence of the external auditor, the Audit and Control 
Committee has monitored the fees invoiced by the audit firm for services other than the 
audit of the annual accounts and has analyzed and verified the confirmation of 
independence provided by PwC prior to the performance of each task. 
The Audit and Control Committee has obtained the relevant information from the 
Company’s statutory auditor in order to confirm that none of the circumstances of 
incompatibility exist in which, in accordance with Articles 16 to 20 of the Audit Act, the 
statutory auditor is considered not to have sufficient independence in the performance 
of his duties in relation to the Company. 

In particular, the auditor has confirmed that the team responsible for the audit and, where 
applicable, other persons belonging to the audit firm, with the applicable extensions, 
have complied with the applicable independence requirements in accordance with the 
provisions of the Audit Act and Regulation (EU) No. 537/2014 of 16 April, namely: 

(i) The partner signing the audit report on the annual accounts of the Company and 
its subsidiaries does not hold any management or administrative position in the 
Company’s group. Nor does he hold any employment or internal supervision 
positions in the Company or in companies in its group, nor has he been granted 
any general powers of attorney by the Company or companies in its group, both 
he and any person related to him being totally independent. 

(ii) There is no significant direct interest on the part of the auditor signing the audit 
report (or persons related to him) in the Company or in companies in its group.  

(iii) The auditor responsible for the audit work has not carried out any type of 
transaction related to financial instruments issued, guaranteed or otherwise 
backed by the Company. 

(iv) The auditor signing the audit report has no ties (whether by marriage, blood or 
affinity up to the first degree, or by collateral blood up to the second degree, 
including the spouses of those with whom the latter ties exist) with the directors 
or those responsible for the economic and financial area of the Company or 
companies in its group. 

(v) The partner signing the audit report has not requested or accepted gifts or 
favours from the Company whose value was not insignificant or inconsequential. 

(vi) Neither the auditor who signed the audit report (or persons related to him) nor 
the firm to which he belongs provide accounting services or physically prepare 



 
the financial statements or other accounting documents of the Company or 
companies in its group. 

(vii) The auditor (or persons related to him) has not provided valuation services to the 
Company (or companies in its group) during the period or financial year audited, 
ending on 31 December 2025. 

(viii) The auditor (or persons related to it) has not provided internal audit services to 
the Company (or companies in its group) during the 2025 financial year. 

(ix) The auditor (or persons related to the auditor) has not provided or participated in 
the provision of legal services to the Company or entities in its group during the 
2025 financial year. 

(x) The auditor has not received fees for the provision of audit and non-audit services 
to the Company or companies in its group that constitute a significant percentage 
of the auditor’s total annual income, considering the average of the last three 
years. 

(xi) The auditor has not provided the Company or any company in its group with 
services relating to the design and implementation of financial information 
technology systems.  

With regard to the contracting and rotation conditions set out in Articles 22 and 40 of 
the Audit Act, the Audit and Control Committee has verified that the provisions of those 
articles are complied with. Specifically, and as mentioned in point I, given that the 
Company is considered a public interest entity as it is a listed company, the Audit and 
Control Committee has verified that the obligation whereby the total term of the auditor’s 
engagement may not exceed a maximum of 10 years (extendable for a further 10 years, 
at most) is being complied with. 

PwC, as a global firm, is not involved in any of the cases or causes of incompatibility 
provided for in the Act. 

IV. Conclusion  

Based on the foregoing and after conducting the relevant assessment, the Audit and 
Control Committee considers that, during the 2025 financial year, the Company’s and its 
consolidated group’s auditor, has performed its audit work independently, as the 
following elements are present: 

• The auditor has confirmed its independence in accordance with the provisions 
of the Audit Act and the Code of Ethics issued by the IESBA. 

• During 2025, the auditor did not report any issues to the Audit and Control 
Committee that could jeopardise its independence. 

• The fees are not influenced or determined by the provision of additional 
services, nor are they based on contingencies or conditions other than 
changes in the circumstances that serve as the basis for setting the fees, as 
indicated in Article 24.1 of the Audit Act, according to which contingent fees 
in an audit engagement are those in which the remuneration is calculated 



 
according to a pre-established formula based on the results of a transaction 
or the work itself. 

• Fees earned from the provision of audit services other than statutory audit 
services do not represent more than 30% of the statutory auditor’s total 
annual income in the last three consecutive financial years.  

• The 2025 financial year was the eighth financial year of the current audit firm, 
a period that complies with the regulations in force regarding the mandatory 
rotation of the statutory auditor signing the audit report and the maximum 
term of ten years for the auditor’s contract. 

The Audit Act and the Spanish Companies Act require the Audit and Control Committee 
to issue an annual report, prior to the audit report, expressing an opinion on the 
independence of the auditors. Therefore, based on the information detailed above, the 
Audit and Control Committee concludes that there are no objective reasons to question 
the independence of the statutory auditor. 

* * * 

 

In Madrid, on 24 February 2026 


