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1 Introduction 

In accordance with the provisions of Article 31.8 of the Board of Directors Regulations and 
Article 529 nonies of Royal Legislative Decree 1/2010, of 2 July, approving the revised text of 
the Capital Companies Act (the “Spanish Companies Act”), the Appointments and 
Remunerations Committee (the "Committee") shall prepare an annual report on its 
operations, highlighting any significant incidents that may have arisen in relation to the 
functions specific to the Appointments and Remunerations Committee, and which may also 
include, where deemed appropriate, proposals to improve the Company's governance rules. 
Thus, in order for the Board of Directors to be able to evaluate the functioning of its 
Committees, the Appointments and Remunerations Committee, at its meeting on 24 February 
2026, approved this Activity Report for the 2025 financial year for presentation to the Board 
of Directors of ÁRIMA REAL ESTATE SOCIMI, S.A. (the "Company" or "Árima"). 

The Company's obligation to establish an Appointments and Remunerations Committee 
derives from the provisions of the Spanish Companies Act (Article 529.2 terdecies) and the 
Code of Good Governance for Listed Companies (the "CBG") (Recommendations 47 to 51, both 
inclusive). In order to comply with the provisions of the Spanish Companies Act and follow 
the CBG Recommendations, the Articles of Association (Article 45) and the Board of Directors 
Regulations (Article 36) regulate the establishment of an Appointments and Remunerations 
Committee within the Board of Directors and set out the necessary rules for determining its 
composition, functioning and powers. 

This report, corresponding to the activities carried out by the Appointments and 
Remunerations Committee during the period from 1 January to 31 December 2025, will be 
available to shareholders and investors on the Company's website (www.arimainmo.com). 
The content of this report complies with the recommendations of Technical Guide 1/2019 of 
the Spanish National Securities Market Commission (the "CNMV") on appointments and 
remuneration committees (the "Technical Guide 1/2019"), which are a reference for the 
Company.   

2 Regulation, good governance rules and practical guidelines 

The rules governing the organisation and functioning of the Appointments and 
Remunerations Committee are set out in the Articles of Association, the Board Regulations 
and the Regulations of the Appointments and Remuneration Committee, which are available 
for consultation on the Company's website (www.arimainmo.com). 

Likewise, the Committee follows, to the extent described in the Company's Annual Corporate 
Governance Report for the 2025 financial year, the Code of Good Governance for listed 
companies and Technical Guide 1/2019. 

3 The Appointments and Remunerations Committee 

Articles 45 of the Articles of Association and 36 of the Regulations of the Board of Directors 
of Árima regulate the organisation and powers of the Appointments and Remunerations 
Committee. In summary, these provisions establish the following: 

3.1 Composition 

The Committee shall be composed of a minimum of three (3) and a maximum of five (5) 

http://www.arimainmo.com/
http://www.arimainmo.com/
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directors. All the members of the Committee will be external, most of them being 
independent directors. At least one of the members of the Appointments and Remunerations 
Committee shall have experience in remuneration matters. 

3.2 Appointment 

The members of the Committee shall be appointed by the Board of Directors at the proposal 
of the Chairman of the Board. The term of office of the members of the Appointments and 
Remunerations Committee may not exceed that of their term as director, without prejudice 
to their being able to be re-elected indefinitely, to the extent that they are also re-elected as 
Directors. 

3.3 President and Vice President 

The Committee shall be chaired by an independent director who shall be appointed by the 
Management Board from among its members. In addition, the Board of Directors may appoint 
a Vice-President. 

3.4 Secretary 

The Secretary non-director of the Board of Directors, who shall not have the right to vote, 
shall act as Secretary of the Committee. The Secretary shall assist the President in the 
development and proper functioning of the Committee, taking care to duly reflect in the 
minutes the conduct of the meetings, the content of the deliberations and the agreements 
adopted.  

3.5 Functions 

The powers of the Appointments and Remunerations Committee are regulated in article 45.3 
of the Company's Articles of Association and are developed in article 36.4 of the Board of 
Directors' Regulations. 

The Committee shall focus its functions on supporting and assisting the Board of Directors 
in relation essentially to proposals for the appointment, re-election, ratification and dismissal 
of directors, the establishment and control of the remuneration policy of the directors and 
officers of the Company, the control in the fulfillment of their duties by the directors,  
particularly in relation to situations of conflict of interest and related-party transactions, and 
the supervision of compliance with Internal Codes of Conduct and Corporate Governance 
rules. 

In particular, by way of example, and without prejudice to other tasks that correspond to it 
in accordance with the Capital Companies Law or that are entrusted to it by the Board of 
Directors, the Committee will be competent: 

► Establish criteria to determine the composition of the Company's management team 
and the selection of directors, and report to the Board of Directors in relation to 
gender diversity and the qualifications of candidates. 

► Evaluate the skills, knowledge and experience necessary in the Board, defining, 
consequently, the functions and skills necessary in the candidates who must fill 
each vacancy and evaluating the time and dedication necessary for them to perform 
their duties well. 

► Examine and organize, in the manner deemed appropriate, the succession of the 
president and the chief executive and, where appropriate, make proposals to the 
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Board, so that said succession occurs in an orderly or well-planned manner. 

► Propose to the Board the appointment, ratification, re-election and dismissal of the 
independent directors so that the latter, in turn, can, where appropriate, propose 
them to the General Meeting and report on the remaining proposals for appointment, 
ratification, re-election and dismissal of directors submitted to the General Meeting, 
as well as proposals for appointment by co-option. Report on situations in which the 
Board considers that there is just cause to dismiss an independent director before 
the end of the statutory period for which he or she was appointed. 

► Report on the appointment of the secretary and, where appropriate, deputy secretary 
of the Board of Directors. 

► Propose to the Board the appointment of the members of the Audit and Control 
Committee. 

► Ensure that, when filling vacancies on the Board of Directors, the selection 
procedures do not suffer from implicit biases that hinder the selection of directors, 
and that the Company deliberately seeks, and includes among potential candidates, 
women who meet the professional profile sought, and must inform the Board about 
these issues related to gender diversity. 

► Receive information from the directors in relation to the professional obligations that 
they have outside the Company and attend to the queries that the directors must 
make to the Committee before accepting any managerial position or in the 
administrative body of any other company or entity. 

► Annual verification of the character to be given to each director. 

► Inform the Board of Directors about the appointments and dismissals of Directors, 
as well as any compensation or indemnity related to a possible dismissal, at the 
request, if any, of the chief executive or managing director of the Company. 

► Ensure compliance with the remuneration policy established by the Company and, 
in particular, propose to the Board of Directors the remuneration policy for directors, 
the distribution among directors of the remuneration agreed by the General Meeting 
as allowances and the individual remuneration of executive directors and other 
conditions of their contracts,  and to submit to the Board, at the request of the 
Chairman of the Committee, any proposals on the remuneration policy of the 
Directors and the basic conditions of their contracts, including, where appropriate, 
the proposal and calculation of the delivery of shares of the Company to the 
aforementioned executives in accordance with the incentive plans they have 
subscribed with the Company. 

► Monitor the fulfillment of their duties by directors, particularly in relation to 
situations of conflict of interest and related-party transactions. 

► Prepare and submit to the Board the annual evaluation of the functioning of the 
Board of Directors, the performance of functions by the Chairman of the Board and, 
where appropriate, by the CEO or chief executive of the Company, as well as the 
functioning of the Committee itself. 

► Periodically review the remuneration policy applied to directors and senior 
managers, including shareholder remuneration systems and their application, as 
well as ensure that their individual remuneration is proportionate to that paid to 
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other directors and senior managers of the Company. 

► Ensure that any conflicts of interest do not prejudice the independence of external 
advice provided to the Committee. 

► Verify the information on remuneration of directors and senior managers contained 
in the various corporate documents, including the annual report on directors' 
remuneration. 

3.6 Operation 

The Committee shall have access to the information and documentation necessary for the 
performance of its tasks. The members of the Committee may be assisted, during the holding 
of its sessions, by persons who, with the quality of advisers, they consider appropriate, who 
may attend meetings with voice and without vote. 

The Committee shall meet at least once a year, and at the request of any of its members or 
its Chairperson. The President of the Committee shall convene a meeting of the Committee 
at the request of the Management Board and, in any case where the President requires a 
report, requires the adoption of a proposal, and as many times as he deems necessary for 
the effective performance of the Committee's duties. 

The Committee shall be validly constituted when half plus one of its members attend, present 
or represented, their resolutions being adopted by a majority of its members present or 
represented and the President having a casting vote in the event of a tie. 

The Committee shall regulate its own operation in all or not provided for in the Articles of 
Association and in the Regulations of the Board of Directors of the Company, being 
applicable, additionally and to the extent that its nature and functions make it possible, the 
provisions thereof relating to the operation of the Board of Directors of the Company. 

4 Current composition of the Committee 

The composition of the Committee as of the date of this report and at the end of the 2025 
financial year is as follows: 

► Mr Santiago Aguirre Gil de Biedma, Chairman of the Appointments and 
Remunerations Committee, independent director. He has been a member and chairman 
of the Committee since 19 November 2024. 

► Mr. José Carlos Velasco Sánchez, member of the Appointments and Remunerations 
Committee, independent director. He has been a member of the Committee since 19 
November 2024. 

► Ms María Virginia Villanueva Rosa, member of the Appointments and Remunerations 
Committee, proprietary director. She has been a member of the Committee since 14 
May 2025. 

The professional backgrounds of the members of the Committee are available on the 
Company's website (www.arimainmo.com), in the section "Corporate Governance", "Board of 
Directors and Committees". 

With regard to the criteria used by the Board to determine the composition of the 
Appointments and Remunerations Committee, the Board has assessed the relevant technical 
skills related to the real estate sector in which the Company operates, as well as the 
experience of its members in key areas such as corporate governance, strategic evaluation 

http://www.arimainmo.com/
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and talent management, the selection processes for directors and executives, and the 
development of remuneration systems for the Board and senior management. These criteria 
have been applied to all directors, both independent and non-independent. 

Likewise, the structure of the Committee demonstrates Árima's commitment to diversity in 
all its dimensions —knowledge, professional background, gender and age— within its 
governing bodies, in order to enrich deliberation and ensure a plurality of perspectives in the 
analysis of matters within its remit. 

The position of Secretary of the Appointments and Remunerations Committee is held by the 
same person who holds it on the Board of Directors, namely Mr Enrique Gonzalo Nieto 
Brackelmanns, who has held these positions since 19 November 2024. 

In summary, the composition of the Committee during the 2025 financial year fully complies 
with the provisions of the Articles of Association, the Regulations of the Board of Directors 
and the Spanish Companies Act, as it is composed solely of non-executive directors 
appointed by the Board of Directors and has a Chairman who is independent. 

5 Actions carried out by the Committee 

During the 2025 financial year, the Committee met on four (4) occasions, on the following 
dates:  

► 26 February 2025; 
► 27 May 2025; 
► 25 September 2025; and  
► 26 November 2025.  

During these four meetings, it has been kept informed of the main legislative developments 
affecting matters within its competence. 

During such meetings, the most relevant activities undertaken by the Committee were:  

5.1. Drawing up a new Remuneration Policy for the Company's directors, adapted to its 
current circumstances following the merger with JSS Real Estate SOCIMI, S.A., as a 
result of the takeover bid made by the latter for all the shares representing the share 
capital of Árima. The new Policy is based on the following principles: 

(A) Alignment with the long-term interests of shareholders and the 
sustainability of the Company. 

(B) Attracting and retaining the talent necessary for the effective management 
of the company in its new dimension. 

(C) Linking a significant portion of the remuneration of executive directors to 
results, establishing objective and quantifiable metrics. 

(D) Transparency and proportionality with respect to market practices in 
comparable listed real estate companies. 

The Committee issued the mandatory report justifying the new Policy, which 
included a detailed analysis of each of the remuneration components considered, 
both for directors in their capacity as such and for those with executive functions.  

5.2. Review the Annual Directors' Remuneration Report for the 2024 financial year in 
accordance with the provisions of Articles 529 quindecies 3.g) and 541 of the Spanish 
Companies Act, agreeing to approve it and submit it to the Board for final approval 
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and subsequent submission to the General Shareholders' Meeting. The Committee 
noted that the content of the aforementioned report and the remuneration accrued by 
directors during the 2025 financial year were in accordance with the provisions of the 
Directors' Remuneration Policy approved by the General Shareholders' Meeting held 
on 30 June 2025, in accordance with the provisions of Article 529 novodecies of the 
Spanish Companies Act. Árima was advised by Uría Menéndez Abogados, S.L.P. in the 
preparation of the Directors' Remuneration Policy. 

5.3. In compliance with Article 529 quindecies 3.g) of the Spanish Companies Act, review 
the criteria for the fixed and variable remuneration of the Chief Executive Officer, in 
accordance with the terms and conditions agreed between the executive director and 
the Company in his corresponding service contract. 

Likewise, propose to the Board of Directors the setting of objectives and parameters 
in relation to the variable remuneration of the executive director for the 2025 financial 
year, including the setting of objectives based on non-financial indicators of a social, 
environmental and climate change nature, and compliance with corporate governance 
rules, codes of conduct and internal procedures.  

5.4. To approve the distribution of the maximum overall remuneration of the Company's 
directors in their capacity as such for the 2025 financial year and to submit the 
corresponding proposal to the Board of Directors. This is based on the limits approved 
by the General Shareholders' Meeting and considers their dedication and the nature 
of their services, the functions and responsibilities assigned to each director, their 
membership of Board Committees and other objective circumstances that have been 
considered relevant. 

5.5. To approve the Committee's Activity Report for 2024, which served as the basis for 
the Board of Directors' evaluation of the Committee. The Appointments and 
Remunerations Committee reviewed the actions carried out during the 2024 financial 
year, confirming that all the actions entrusted to the Committee by law, regulations 
and corporate governance and CNMV recommendations have been complied with and 
carried out. 

5.6. Approve and monitor the Committee's work plan for the 2025 financial year. 

5.7. To report favourably or propose, as appropriate, the renewal and appointment of 
Directors and members of the Board Committees, after assessing their suitability and 
evaluating the reasons justifying each appointment. In this regard: 

(i) The appointment of all the Company's directors was approved by the Board of 
Directors on 19 November 2024 by co-optation, taking into account the 
vacancies arising as a result of the resignations of the outgoing directors 
following the settlement of the takeover bid made by JSS Real Estate SOCIMI, 
S.A. for all the shares representing the share capital of Árima. Therefore, taking 
into consideration the performance of the Board to date, the Appointments 
and Remunerations Committee approved and submitted to the Board of 
Directors, for submission to the General Meeting, the proposal to ratify the 
appointment and re-election of all directors (i.e., Mr. José María Rodríguez-
Ponga Linares, as executive director, Ms Belén Ríos Calvo and Ms María 
Virginia Villanueva Rosa, as proprietary directors representing the controlling 
shareholder JSS Global Real Estate Fund Master Holding Company, S.à r.l., and 
Mr Santiago Aguirre Gil de Biedma and Mr José Carlos Velasco Sánchez as 
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independent directors) for the statutory term of three years. 

(ii) As a result of the appointment of Mr. José María Rodríguez-Ponga Linares as 
Chief Executive Officer on 14 May 2025 by the Board of Directors, after the 
corresponding evaluations, the Committee decided to reclassify the 
aforementioned proprietary director as an executive director and 
recommended to the Board of Directors the appointment of Mr. José Carlos 
Velasco Sánchez as coordinating independent director, in compliance with the 
provisions of Article 529 septies.2 of the Spanish Companies Act. Likewise, the 
Committee took note of the resignations submitted by Mr. José María 
Rodríguez-Ponga Linares as a member of this Committee and the Audit and 
Control Committee, and submitted to the Board of Directors proposals for the 
appointment of Ms. María Virginia Villanueva Rosa as a member of this 
Committee and Ms. Belén Ríos Calvo as a member of the Audit and Control 
Committee, after preparing the legally required reports. 

5.8. Propose to the Board of Directors the ratification, after the Ordinary General Meeting 
of 30 June 2025, of the positions of Chief Executive Officer and coordinating 
independent director. 

5.9. Review the categories of director held by each member of the Board of Directors, 
concluding that the categories at the end of the 2025 financial year remain fully in line 
with their circumstances, and submit its conclusions to the Board of Directors.  

The Committee conducted a review of the professional and personal situation of each 
director using up-to-date information in order to verify whether it was appropriate to 
maintain the category assigned to each of them. Following this analysis, it was 
concluded that there were no significant changes in the circumstances of any of the 
members of the Board of Directors of Árima that would justify a reclassification. 
Consequently, it was agreed to maintain the current category of all directors. 

5.10. For the purposes of complying with the provisions of Recommendation 36 of the Code 
of Good Governance for listed companies, carry out an annual assessment of the 
functioning of the Board of Directors during the 2025 financial year. This assessment 
reflected the efficiency and proper functioning of Árima's Board of Directors without 
giving rise to any significant changes in its internal organisation or in the procedures 
applicable to its activities. 

The Board evaluation process included an examination of (i) the quality and 
effectiveness of its functioning; (ii) the size, configuration and diversity of both the 
Board and its Committees; (iii) the performance of the duties of the Chairman of the 
Board and Chief Executive Officer of the Company; (iv) the performance and 
contribution of each director, paying special attention to those who chair the various 
Committees; (v) the frequency and length of meetings; (vi) the items included on the 
agenda and the adequacy of the time allocated to the discussion of the various issues; 
(vii) the quality of the documentation provided; (viii) the scope and active participation 
in the debates; and (ix) the procedure for adopting resolutions within the Board, in 
compliance with the provisions of Recommendation 36 of the Good Governance Code, 
developed in section 7 of Technical Guide 1/2019. In addition, an action plan has been 
drawn up which, based on the conclusions reached, identifies areas for improvement 
for the following financial year. 

5.11. In line with the provisions of the CNMV Technical Guide on Appointments and 
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Remunerations Committees, the Committee has reported to the General Shareholders' 
Meeting on its actions, as well as on significant events that occurred during the 
financial year in relation to matters within its competence, as set out in this report. 

6 Work plan for the 2026 financial year 

The Committee's work plan for the financial year 2026 provides for continuing the work 
carried out during the financial year 2025, developing its functions and competences.  

In particular, it is foreseen that the annual evaluation of the functioning of the Board of 
Directors, of the performance of the functions by the Chairman of the Board and, where 
appropriate, by the CEO or chief executive of the Company, as well as of the functioning of 
the Committee itself, will be carried out. In this regard, the Committee shall assist the 
Management Board in assessing once a year: 

► The quality and efficiency of the functioning of the Board of Directors. 

► The functioning and composition of the Committees. 

► Diversity in the composition and powers of the Board of Directors. 

► The performance of the Chairman of the Board of Directors and the Chief Executive 
Officer of the Company. 

► The performance and contribution of each director, paying special attention to those 
responsible for the different committees. 

The Committee shall draw up a report both on its own functioning and on the functioning of 
the Board and shall propose an action plan correcting the shortcomings identified in respect 
of the areas listed. 

7 Conclusion 

As part of the process of evaluating Árima's Board of Directors and its committees, the 
Company has been in contact with all members of the Board of Directors and its Committees 
to assess the current configuration of the Committee, the degree of preparation, knowledge, 
supervision and development of the work assigned by the Board of Directors to the 
Committee, as well as its internal functioning and formal aspects.  

The conclusions reached in the evaluation reflect that the functioning of the Appointments 
and Remunerations Committee has been satisfactory during the 2025 financial year. In view 
of the above, the Appointments and Remunerations Committee considers that it has 
satisfactorily fulfilled the responsibilities assigned to it by the applicable commercial 
regulations, the Company's Articles of Association and the Board of Directors' regulations. 

* *  * 

 

For the record and for all intents and purposes, the Committee issues this report, which was 
unanimously approved by its members at its meeting held on 24 February 2026. 

The Report will be presented to the Board of Directors at its meeting scheduled for 24 
February 2026. 
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