














 
 

   

 

This version of the condensed interim consolidated financial statements is a free translation 

from the original, which is prepared in Spanish. All possible care has been taken to ensure 

that the translation is an accurate representation of the original. Ho wever, in all matters of 

interpretation of information, views or opinions, the original language version of the 

condensed interim consolidated financial statements takes precedence over this translation.  
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ASSETS  

Note 

 
At 31 

December 

2025 

 At 31 

December 

2024  
NON-CURRENT ASSETS      

 
 

Property, plant and equipment   5  33  43 

Investments properties   6  283,800   268,642 

Long- term investments in group companies     118,697  31,249 

Equity instruments   7, 8  105,997  17,979 

Loans to subsidiaries  9, 21  12,700  13,270 

Long- term financial investments     -   536 

Derivative financial instruments   9, 16  -  536 

Other long - term financial assets   7, 9  4,406  5,566 

Long- term accruals   7, 9  265  810 

     407,201  306,846 
     

 
 

     
 

 

CURRENT ASSETS     
 

 

Trade receivables and other accounts 

receivables  
   2,248 

 
2,216 

Trade receivables for sales and services rendered  7, 9  1,991  1,968 

Other receivables  7, 9  237  71 

Other credits with the Public Administrations   17  20  177 

Short - term investments in group companies     1,903   -  

Short - term financial investments     164  50 

Derivatives  9, 16  164  - 

Other short-term financial assets   7, 9  -  50 

Short - term accruals   7, 9  903  1,393 

Cash and other cash equivalents   10  5,373  5,035  

Treasury    5,373  5,035 
    10,591  8,694 

    417,792  315,540  

 

Notes 1 to 26 described in the attached report form an integral part of these Annual Accounts as of 

December 31, 2025. 
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EQUITY AND LIABILITIES  

Note 

 
At 31 

December 

2025  

At  31 

December 

2024 
       

EQUITY     
 

 

Equity capital     285,739  202,135 

Share Capital  11 a)  31,795  259,829 

Share premium  11 a)  -  5,769 

Reserves  12  255,212  (6,497) 

Negative results from previous years  12  -  (29,763) 

Profit (loss) for the period  13  (1,268)  (26,966) 

Treasury shares  11 b)  -  (237) 

Other equity instruments   20  -  - 

Hedging Reserve  12, 16  131  478 

Grants    18  21 

     285,888   202,634 

NON-CURRENT LIABILITIES       
 

Bank loans and credits  14  103,236  94,837 

Financial hedging derivatives  14, 16  -  58 

Other long-term financial liabilities   14  1,705  1,601 

 
   104,941  96,496 

CURRENT LIABILITIES      
 

Bank loans and credits   14  18,828   5,582 

Financial hedging derivatives   14, 16  33  -  

Other short - term financial liabilities   14  365  359 

Trade and Other Payables     7,581  10,223 

Various creditors  7, 14  6,311  2,913 

Personnel  14, 15  1,011  6,919 

Other debts with Public Administrations   17  259  391 

Short - term accruals     156  246 
    26,963  16,410 
      

 

    417,792  315,540  

 

Notes 1 to 26 described in the attached report form an integral part of these Annual Accounts as of 

December 31, 2025.
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 Note  

Financial 

year  

ended on 

December 

31, 2025  

Financial 

year  

ended on 

December 

31, 2024 
         

Net turnover   15 (a)  18,331  12,181 

Service revenue    18,331  12,181 

Other operating income     11  2 

Personnel costs   15 (b)  (1,978)  (16,442) 

Salaries, wages and similar expenses    (1,833)  (15,954) 

Welfare charges    (145)  (488) 

Other operating expenses   15 (c)  (6,941)  (9,646) 

External services    (5,226)  (8,026) 

Taxes    (1,715)  (1,620) 

Impairment and gains/ losses on disposals of 

investment properties  
         6  675  (5,686) 

Depreciation of property, plant and equipment and 

investment properties  
 5, 6  

(5,011)  (4,324) 

OPERATING RESULTS    5,087  (23,915) 

Financial income    493  1,625 

Financial expenses  15  (6,848)  (4,676) 

FINANCIAL RESULT    (6,355)  (3,051) 

PROFIT BEFORE TAX    (1,268)  (26,966) 

Income tax   17  -   -  

PROFIT (LOSS) FOR THE PERIOD     (1,268)  (26,966) 

 

Notes 1 to 26 described in the attached report form an integral part of these Annual Accounts as of 

December 31, 2025. 
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A) STATEMENT OF RECOGNIZED INCOME AND EXPENSES FOR THE YEAR ENDED ON 

DECEMBER 31, 2025 

(Expressed in thousands of euros) 

 

 Note  

Financial year 

ended on 31 

December 2025  

Financial year 

ended on 31 

December 2024        
Profit (lo ss) in the income 

statement   
13 

 
(1,268)  (26,966) 

Total income and expenses 

attributed directly to equity   

 

 
(350)  (811) 

By cash flow hedges  13  (347)  (818) 

By grants    (3)  7 

TOTAL RECOGNIZED INCOME AND 

EXPENSES    
(1,618) 

 
(27,777) 

 

Notes 1 to 26 described in the attached report form an integral part of these Annual Accounts as of 

December 31, 2025. 
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B) STATEMENT OF TOTAL CHANGES IN EQUITY FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31, 2025 

(Expressed in thousands of euros) 

 Capital 

(Note 

11.a) 

Share 

premium  

(Note 11.a) 

Reserves 

(Note 12) 

Negative 

results 

prev. years 

(Note 12) 

Accumulated 

earnings 

(Note 13) 

Other 

equity 

instruments 

(Note 20)  

Treasury 

shares  

(Note 11.b) 

Hedging  

reserves 

(Note 12, 16) Grants TOTAL 

BALANCE JANUARY 1, 2024 284,294 5,769 (11,382) (22,058)  (7,705) 801 (20,712) 1,296 14 230,317 

Profit (loss) for the financial year - - - - (26,966) - - - - (26,966) 

Other overall results for the financial year - - - - - - - (818) 7 (811) 

Total income and expenses for the period  -  -  -  -  (26,966) -  -  (818) 7 (27,777) 

Capital reductions (24,465) - 5,315 - - - 19,150 - - - 

Other movements - - (430) (7,705) 7,705 (801) - - - (1,231) 

Transactions with treasury shares (Note 11) - - - - - - 1,325 - - 1,325 

Total transactions with owners, 

recognized directly in equity  
(24,465) -  4,885  (7,705) 7,705 (801) 20,475 -  -  94 

BALANCE DECEMBER 31, 2024 259,829 5,769 (6,497) (29,763) (26,966) -  (237) 478 21 202,634 

           

BALANCE JANUARY 1, 2025 259,829 5,769 (6,497) (29,763) (26,966) -  (237) 478 21 202,634 

Profit (loss) for the financial year - - - - (1,268) - - - - (1,268) 

Other overall results for the financial year - - - - - - - (347) (3) (350) 

Total income and expenses for the period  -  -  -  -  (1,268) -  -  (347) (3) (1,618) 

Merger movementsς assets not disposed  58,118 581 12,116 - - - 237 - - 71,052 

Merger movementsς disposal of assets  - - 13,820 - - - - - - 13,820 

Merger movements  1 January  2025 (Nota 

3.9) 
58,118 581 25,936 -  -  -  237 -  -  84,872 

Capital reduction (286,152) (6,350) 235,773 56,729 - -  - - - 

Other movements - - - (26,966) 26,966 - - - - - 

Total transactions with owners, 

recognized directly in equity  
(228,034)  (5,769) 261,709 29,763 26,966 -  237 -  -  84,872 

BALANCE DECEMBER 31, 2025 31,795 -  255,212 -  (1,268) -  -  131 18 285,888  

           

Notes 1 to 26 described in the attached report form an integral part of these Annual Accounts as of December 31, 2025.
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Note 

 Financial year 

ended on 31 

December 2025 

Financial year 

ended on 31 

December 2024 

A) CASH FLOW FROM OPERATING ACTIVITIES  
 

  

Pre- tax result for the period    
 (1,268) (26,966) 

Adjustments to profit/loss    
 11,277 20,743 

     Depreciation of property, plant and equipment  5  11 29 

     Depreciation of investment properties  6  5,000 4,295 

    Valuation corrections due to impairment     - 5,691 

     Gains (losses) on disposal of Non-Current Assets  6  (675) (5) 

     Financial income    (493) (1,586) 

     Financial expenses   15  6,848 4,676 

     Other adjustments to the result     586 7,643 

Changes in working capital    
 (2,517) (4,504) 

     Debtors and other receivables  9  (189) (2,775) 

     Other current assets  9  1,807 512 

     Other current liabilities     (260) 975 

     Creditors and other payables  14  (4,978) (2,532) 

     Other non-current assets and liabilities    
 1,103 (684) 

Other cash flows from the activ. of operation     (5,614) (2,734) 

     Interest paid    (7,485) (4,625) 

     Interest received    471 1,891 

     Dividend received    1,400 - 

Cash flows from operating activities   
 1,878 (13,461) 

B) CASH FLOW FROM INVESTING ACTIVITIES  
   

Investment Payments    
 

(33,182) (8,881) 

     Investments properties  6  (33,232) (8,881) 

     Other financial assets     50 - 

     Proceeds from Divestment     68,420  35,867 

     Property, plant and equipment    - 17 

     Real estate investments  6  45,506 - 

     Other assets  9  21,600 35,850 

     Business combination  3.9  1,314 - 

Cash flows from investing activities   
 35,238 26,986 

(C) CASH FLOW FROM FINANCING ACTIVITIES    

Receipts and payments on equity instruments   
 8 1,283 

    Acquisition of treasury shares  11  - (412) 

    Grants, donations and bequests received   8 9 

    Other collections (staff credits)    - 1,686 

Collections and payments for financial liability 

instruments  
 

 
(40,165) (16,833) 

     Debt with credit institutions (collections)   14  61,682 16,117 

     Debt with credit institutions (payments)   14  (39,427) (28,140) 

     Debt with group companies (payments)    (60,496)  

     Loans to group companies and associates  21  (1,924) (4,810) 

Capital increase   11  3,379 -  

Cash flows from financing activities   
 (36,778) (15,502) 

NET INCREASE/REDUCTION IN CASH AND CASH EQUIVALENTS  338 (2,205) 

Cash at the beginning of the  financial  year    5,035 7,060 

Cash at the end of the financial  year  10  5,373 5,035 

 

Notes 1 to 26 described herein form an integral part of these accounts Annual as of December 31, 2025. 
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1. ACTIVITY AND GENERAL INFORMATION 

Árima Real Estate SOCIMI, S.A. (hereinafter, the "Company" ƻǊ ά#ǊƛƳŀέ) was incorporated in Spain on 

June 13, 2018, in accordance with the Spanish Capital Companies Act, and began trading on the Stock 

Exchange on October 23, 2018. Its registered office was located at Calle Serrano, 47 4th floor, 28001 

Madrid, and on 29 December 2025 the Board of Directors approved the transfer of the registered 

office to Calle del Pinar, 7, 5th floor, 28006 Madrid.  

Its corporate purpose is described in Article 2 of its articles of association and consists of: 

 

¶ The acquisition and development of urban properties intended for lease.  

 

¶ The ownership of interests in the share capital of other Spanish Real Estate Investment Trusts 

(Sociedad Anónima Cotizada de Inversión en el Mercado Inmobiliario Σ ά{h/LaLέύ ƻǊ ƻǘƘŜǊ 

companies that are not resident in Spain, that have the same corporate purpose, and that are 

governed by rules similar to those governing SOCIMIs as regards the compulsory, legal or 

statutory policy on profit distribution . 

 

¶ The ownership of interests in the share capital of other companies that are both resident and 

non-resident in Spain, whose corporate purpose is the acquisition of urban properties for lease, 

and which are governed by the same rules that govern SOCIMIs as r egards the compulsory, 

legal or statutory policy on profit distribution, and which meet the investment requirements 

set out in Article 3 of the Spanish SOCIMI Act. 

 

¶ The ownership of shares or holdings in Collective Investment Institutions governed by Spanish 

Collective Investment Institutions Act 35 of 4 November 2003.  

 

In addition, the Company may carry out other ancillary activities, understood as those whose income 

together represents less than 20% of the Company's income in each tax period.  The Company carries 

out its activity at calle del Pinar, 7, 5th floor, 28006 Madrid. 

 

All activities that by law must meet special requirements that the Company does not meet are 

excluded. 

 

The Company may also carry out, in whole or in part, the aforementioned business activities indirectly 

through shareholdings in another company or companies with a similar purpose.  

 

During the financial year ended on December 31, 2025, the Company's corporate name has been 

modified. 

 

On 3 November 2025, the Extraordinary General Meetings of Shareholders of the Company and its 

parent company (JSS Real Estate SOCIMI, S.A.) approved the reverse merger by absorption between 

the two entities, with Árima as the absorbing company and JSS SOCI MI as the absorbed company 

(Note 11). The public deed relating to the merger was registered with the Commercial Registry on 14 

November 2025. 
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a) Regulatory regime 

 

The Company is regulated under the Spanish Capital Companies Act. 

 

In addition, on 27 September 2018 the Company informed the Tax Authorities that it wished to opt 

for application of the rules governing Spanish Real Estate Investment Trusts (SOCIMIs), and is 

therefore subject to Act 11 of 26 October, with the amendments introduced by Act 16 of 27 December, 

under which SOCIMIs are governed. Article 3 of Act 11 of 26 October, sets out certain requirements 

that must be met by this type of company, namely:  

 

i) They must have invested at least 80% of the value of their assets in urban properties 

intended for lease, or in land for the development of properties that are to be used for the 

same purpose, provided that development begins within three years following i ts 

acquisition, or in equity investments in other companies, as set out in Article 2 section 1 of 

the aforementioned Act . 

 
ii) At least 80% of the income from the tax period corresponding to each year, excluding the 

income deriving from the transfer of ownership interests and real estate properties used 

by the Company to comply with its main corporate purpose, once the retention p eriod 

referred to in the following paragraph has elapsed, must come from the lease of properties 

and from dividends or shares in profits associated with the aforementioned investments.  

 

iii) The real estate that makes up the Company's assets must remain leased for at least three 

years. For the purposes of the calculation, the time that the properties have been offered 

for lease will be added, with a maximum of one year. 

 

The First Transitional Provision of the SOCIMI Act allows for application of the SOCIMI tax rules under 

the terms set out in Article 8 of the SOCIMI Act, even when the requirements it contains are not met 

on the date of incorporation, on the condition that  these requirements are met during the two years 

following the date on which it is decided to opt for application of the said tax rules. In this regard, the 

Directors of the Company consider that the necessary requirements have already met within the 

established terms and periods, and they have therefore not entered any income or expense in respect 

of Corporate Income Tax.  

 

The Company has been listed on the Spanish Stock Market since 23 October 2018, with its tax address 

at calle del Pinar, 7, 5th floor, 28006 Madrid. 

 
As indicated in Note 8, the Company is the parent of a Group of Companies (hereinafter referred to 

as the Group). The accompanying financial statements have been prepared on a non -consolidated 

basis. On 26 February, 2026, the Company's Board of Directors prepared the Consolidated Annual 

Accounts of Árima Real Estate SOCIMI, S.A. and its subsidiaries as of December 31, 2025, which have 

been prepared in accordance with the international financial reporting standards adopted by the 

European Union (EU-IFRS), and which as of that date have consolidated equity and a negative 

ŎƻƴǎƻƭƛŘŀǘŜŘ ǇǊƻŦƛǘ ƻŦ ϵ328,112 ǘƘƻǳǎŀƴŘ ŀƴŘ ϵ8,369 thousand of euros, respectively.  

 

The figures contained in these financial statements are expressed in thousands of euros, unless 

otherwise indicated.  
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The Company's presentation and functional currency is the "euro". 

 
 

2. BASES FOR THE PRESENTATION OF THE ANNUAL ACCOUNTS  

a) Fair presentations 

 

The annual financial statements for the year ended on December 31, 2025, were approved by the Board 

of Directors on 26 February 2026, in accordance with the financial reporting regulatory framework 

applicable to the Company, which consists of: 

 

a) The Spanish Commercial Code and all other corporate laws applicable in Spain. 

 

b) The General Accounting Plan approved by Royal Decree 1514/2007, of 16 November, and the 

amendments incorporated thereto by Royal Decree 1159/2010, of 17 September, Royal Decree 

602/2016, of 2 December and Royal Decree 1/2021, of 12 January and Law 7/2024, of December 

20, described in section e) of this note and, likewise, sectoral adaptation for companies in the 

real estate sector.  

 

c) The mandatory standards approved by the Institute of Accounting and Auditing of Accounts and 

the relevant secondary legislation. 

 

d) All other applicable accounting laws in Spain. 

The annual accounts for the financial year ended on December 31, 2025, obtained from the Company's 

accounting records, are presented in accordance with the regulatory framework for financial reporting 

applicable to the Company and, specifically, with the accounting principles and standards set out therein 

and, therefore, faithfully present the company's equity,  the Company's financial position and results of 

operations, as well as the veracity of cash flows incorporated in the statement of cash flows for the year 

ended on December 31, 2025. 

 

b) Non-mandatory accounting principles 

 

There are no non-mandatory accounting principles that, if applied, would have had a significant effect 

on the preparation of the annual financial statements, that have been omitted. 

 

c) Critical aspects of the valuation and estimation of uncertainty 

 

The preparation of the annual financial statements requires the Company to make certain estimates and 

judgments regarding the future. These estimates are continuously evaluated and are based on historical 

experience and other factors, including expectations of future events that are considered reasonable 

under the current circumstances. 

 

By definition, accounting estimates rarely match actual results exactly. Below are the key estimates and 

judgments that present a significant risk of resulting in a material adjustment to the carrying amounts 

of assets and liabilities within the next financial year. 
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In the preparation of the annual financial statements for the year ended on December 31, 2025, the 

Company's Directors have made estimates to assess certain assets, liabilities, income, expenses, and 

commitments recorded therein. Essentially, these estimates relate to: 

 

Recovery of the value of investment properties 

 

The Company's Directors assess the fair value of each property by considering the most recent 

independent valuations and determining the value of a property within an acceptable range of fair 

value estimates. 

 

The best evidence of the fair value of investment properties in an active market is the price of similar 

assets. The Company determines fair value using a range of reasonable values. In making this 

judgment, the Company relies on a variety of sources, including: 

 

i. Current prices in an active market for properties of different nature, condition or location, 

adjusted to reflect differences with the assets owned by the Company. 

 

ii. Recent property prices in other, less active markets, adjusted to reflect change in economic 

conditions since the date of the transaction. 

 

iii. Discounted cash flow models based on estimates derived from the conditions of existing 

lease agreements, and where possible, market price evidence of similar properties in the 

same location, applying discount rates that reflect the time-related uncertainty. 

Useful lives of investment properties 

 

¢ƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘ ŘŜǘŜǊƳƛƴŜǎ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ǳǎŜŦǳƭ ƭƛǾŜǎ ŀƴŘ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŘŜǇǊŜŎƛŀǘƛƻƴ 

charges for investment properties. The useful lives of investment properties are estimated based on the 

period during which the assets under this category are expected to generate economic benefits. The 

Company reviews the useful lives of investment properties at each year-end, and if the estimates differ 

from previous assessments, the effect of the change is accounted for prospectively from the financial 

year in which the change is made. 

 

Cash flow hedges  

 

The effective portion of changes in the fair value of derivatives designated and qualifying as cash flow 

hedges is recognized in the statement of recognized income and expenses. The gain or loss related to 

the ineffective portion is immediately recognized ƛƴ ǘƘŜ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎ ά/ƘŀƴƎŜǎ 

ƛƴ ǘƘŜ CŀƛǊ ±ŀƭǳŜ ƻŦ CƛƴŀƴŎƛŀƭ LƴǎǘǊǳƳŜƴǘǎέ. 
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Amounts accumulated in equity are reclassified to the income statement in the periods when the hedged 

item affects earnings (e.g., when the forecasted hedged sale takes place). The gain or loss related to the 

effective portion of interest rate swaps hedgin g variable-rate loans is recognized in the income 

statement under "Financial Income or Expenses". However, when the forecasted hedged transaction 

results in the recognition of a non-financial asset (e.g., inventory or property, plant, and equipment), the 

previously deferred gains and losses in equity are transferred from equity and included in the initial cost 

valuation of the asset. The deferred amounts are ultimately recorded in cost of goods sold, in the case 

of inventory, or in depreciation, in the case of property, plant, and equipment. 

 

When a hedging instrument matures or is sold, or when it no longer meets the hedge accounting 

requirements, any accumulated gain or loss in equity up to that point remains in equity and is recognized 

in the income statement when the forecasted transaction finally occurs. If the forecasted transaction is 

no longer expected to take place, the accumulated gain or loss in equity is immediately transferred to 

the income statement.  

 

Income tax 

 

The Company is subject to the regulatory framework established in Law 11/2009 of October 26, which 

governs Listed Real Estate Investment Companies (SOCIMIs). In practice, this means that, provided 

certain requirements are met, the Company is subject to a 0 % corporate income tax rate. The 

amendment introduced by Law 11/2021 imposes a 15% tax on undistributed profits not paid out as 

dividends; however, this provision does not apply to the Company for the financial year ended  on 

December 31, 2025. 

 

The Company's Directors monitor compliance with the requirements established in the legislation in 

order to safeguard the tax advantages established therein. In this sense, the Directors' estimate is that 

these requirements are met in the terms and deadlines set, and it is not appropriate to record any type 

of result derived from the Income Tax. 

 

While these estimates were prepared on the basis of the best information available at the end of FY2025, 

future developments may lead to a change in these estimates (upward or downward) in the future. 

Changes in accounting estimates will be applied prospectively. 

 

d) Grouped entries 

 

To facilitate understanding of the balance sheet and the income statement, the entries in these 

annual accounts are presented in grouped form, and the necessary analysis is set out in the relevant 

notes to the accounts. 

 

e)  Comparison of information 

 

For comparative purposes, the balance sheet, income statement, cash flow statement, statement of 

changes in equity and notes to the financial statements for the year ended on 31 December 2025 are 

presented comparatively with information relating to the year ended on 31 December 2024. 
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It should be noted that t he Extraordinary General Meeting held on 3 November 2025 approved the 

reverse merger by absorption between Árima Real Estate SOCIMI, S.A. (as the absorbing company) 

and its parent company, JSS Real Estate SOCIMI, S.A. (as the absorbed company). The merger was 

registered with the Commercial Registry on 14 November 2025. Accordingly, for clarification 

purposes, the Annual Accounts at 31 December 2025 reflect the result of the merger between both 

companies (see note 3.9). 

 

f)  Working capital 

 

As of ом 5ŜŎŜƳōŜǊ нлнрΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘŜŘ ǘƻ ŀ ƴŜƎŀǘƛǾŜ ōŀƭŀƴŎŜ ƻŦ ϵмсΣо72 

ǘƘƻǳǎŀƴŘ όƴŜƎŀǘƛǾŜ ϵтΣтмс ǘƘƻǳǎŀƴŘ ŀǎ ŀ of 31 December 2024). This is mainly due to the classification 

ŀǎ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎΣ ōŀǎŜŘ ƻƴ ǘƘŜƛǊ ƳŀǘǳǊƛǘȅΣ ƻŦ ōŀƴƪ ōƻǊǊƻǿƛƴƎǎ όϵмфΣллл ǘƘƻǳǎŀƴŘύ ŀƴŘ ǘǊŀŘŜ 

payables arising from construction works in progress on an asset that is not currently generating 

ǊŜƴǘŀƭ ƛƴŎƻƳŜ όϵ3,820 thousand). Nevertheless, the financial institutions have already expressed their 

willingness to extend the maturity of debt currently classified as short -ǘŜǊƳ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϵмтΣллл 

thousand, due to the strong lease agreements entered into with tenants. The Company  expects to 

carry out these refinancing transactions in 2026, given the favourable conditions of its current 

financing. In addition, during the 2025 financial year, the Company entered into a financing agreement 

with a reputable banking institution for an ŀƳƻǳƴǘ ƻŦ ϵнтΣплл ǘƘƻǳǎŀƴŘΣ ƳŀǘǳǊƛƴƎ ƛƴ нлонΣ ƻŦ ǿƘƛŎƘ 

ϵмрΣфлл ǘƘƻǳǎŀƴŘ Ƙŀǎ ōŜŜƴ ŘǊŀǿƴ ŘƻǿƴΣ ǿƛǘƘ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ϵммΣрлл ǘƘƻǳǎŀƴŘ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŘǊŀǿƴ 

in the coming months.  Likewise, the Company will meet its short -term obligations using the cash 

flows generated in the ordinary course of its business, including potential asset disposals.   

 

.ŀǎŜŘ ƻƴ ǘƘŜ ŦƻǊŜƎƻƛƴƎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ 5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ǇǊŜǇŀǊŜŘ ǘƘŜǎŜ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘǎ ǳƴŘŜǊ ǘƘŜ 

going concern principle, which assumes that the Company will realise its assets and settle its 

liabilities in the normal course of its operations.  

 

 

3. ACCOUNTING CRITERIA 

The main accounting policies adopted in the preparation of the annual accounts are described below. 

These policies have been applied uniformly for the financial year presented, unless otherwise indicated. 

 

3.1 Property, plant and equipment  

 

Items of property, plant and equipment are recognized at their acquisition price or cost of production 

less accumulated depreciation and the accumulated amount of recognized losses. 

 

The costs of major repairs are activated and amortized over the estimated useful life of the repairs, 

while recurring maintenance expenses are charged to the profit and loss account during the year in 

which they are incurred. 

 

The depreciation of property, plant and equipment, with the exception of land, which is not 

depreciated, is systematically calculated by the straight -line method according to its estimated 

useful life, taking into account the depreciation actually suffered  by its operation, use and 

enjoyment. The depreciation percentages corresponding to the estimated useful lives are: 
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 % amortization  

 

Other facilities 

 

10% 
Furniture 10% 
Information processing equipment  25% 
Transport elements 25% 
Other fixed assets 10% 
  

3.2 Investment properties  

 

Investment properties include the value of land, office buildings, and logistics buildings, either for 

the purpose of generating rental income or capital appreciation.  

 

These assets are initially recognized at acquisition price or production cost and are subsequently 

reduced by accumulated depreciation and recognized impairment losses. 

 

Maintenance and repair expenses related to investment properties are recognized in the income 

statement in the period in which they are incurred. However, improvement costs that result in 

increased capacity, efficiency, or an extension of the useful lives of the assets are capitalized. 

 

For non-current assets that require more than twelve months to be made ready for their intended 

use, capitalized costs include borrowing costs incurred before the assets are ready for use, which 

have been charged by the supplier or are related to loans or other borrowed funds, whether 

specifically or generally obtained, and directly attributable to the acquisition of assets.  

 

The Company depreciates its investment property using the straight -line method at annual rates 

based on the years of estimated useful life of the assets as follows:  
 % amortization  

 

Constructions 

 

2% 
Technical installations 8% 

 

Assets under construction intended for rental for purposes not yet specified are accounted for at 

cost less recognized impairment losses. The amortization of these assets, like that of other real 

estate assets, begins when the assets are ready for the use for which they were designed.  

 

3.3 Impairment losses on non - financial assets  

 

Assets subject to depreciation are subject to impairment loss tests whenever an event or change in 

circumstances indicates that the carrying amount may not be recoverable.  

 

An impairment loss is recognised for the excess between the carrying amount of the asset over its 

recoverable amount, understood as the fair value of the asset less costs to sell or the value in use, 

whichever is greater. 
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For the purpose of assessing impairment losses, assets are grouped at the lowest level for which 

there are separately identifiable cash flows (cash-generating units). Non-financial assets, other than 

goodwill, that have suffered an impairment loss are subject to revisions at each balance sheet date 

in case there have been reversals of the loss. 

 

The Company engages independent experts, CBRE Valuation Advisory, S.A. y Savills Valoraciones y 

Tasaciones, S.A.U, to determine the value of all its real estate investments on a semi -annual basis. 

These valuations are carried out in accordance with the valuation and valuation standards issued by 

the Royal Institute of Chartered Surveyors (RICS) in the United Kingdom a nd by the International 

Valuation Standards (IVS) formulated by the International Valuation Standards Committee (IVSC). 

 

To calculate the value of the real estate investments, the amount that the Company expects to 

recover through the lease is taken into consideration. To this end, cash flow projections generated 

on the basis of the best estimate of lease fees are used, based on expectations for each asset and 

taking into account any uncertainties that could lead to a reduction in cash flows or the discount 

rate.  

 

The value in use of real estate does not have to be identical to its fair value because the former is 

due to factors specific to the entity, mainly the ability to impose prices above or below market levels 

due to the assumption of different risks or the co ntraction of costs (construction or marketing,  in 

ongoing real estate investments; reforms; maintenance, etc.) different from those linked to 

companies in the sector in general, and the second corresponds to the value at which two 

independent parties woul d be willing to carry out a transaction.  

 

The estimated returns depend on the type, age, and location of the properties. The properties have 

been valued individually, considering each of the lease agreements in effect at the end of the period 

and, where applicable, the expected ones. 

 

The carrying amount of the Company's investment properties is adjusted at the end of each financial 

year by recognizing the corresponding impairment loss to align it with the recoverable amount when 

the fair value is lower than the carrying amount.  

 

When an impairment loss is subsequently reversed, the carrying amount of the asset is increased 

to the revised estimate of its recoverable amount, provided that the increased carrying amount does 

not exceed the carrying amount that would have been determin ed had no impairment loss been 

recognized in previous years. The reversal of an impairment loss is recognized in the income 

statement.  
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3.4 Financial assets  

 

Financial assets at amortised cost 

 

Financial assets measured at amortized cost are non -derivative financial assets with fixed or 

determinable payments that are not quoted in an active market. They are classified as current 

assets, except for those with maturities exceeding 12 months from th e balance sheet date, which 

are classified as non-current assets. Financial assets measured at amortized cost are included under 

ά[ƻƴƎ-ǘŜǊƳ ŦƛƴŀƴŎƛŀƭ ƛƴǾŜǎǘƳŜƴǘǎΣέ ά[ƻŀƴǎ ǘƻ ǘƘƛǊŘ ǇŀǊǘƛŜǎέ ŀƴŘ άhǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎέ in the non-

current assets section of t ƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘΣ ŀƴŘ ǳƴŘŜǊ ά¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ƻǘƘŜǊ ŀŎŎƻǳƴǘǎ 

ǊŜŎŜƛǾŀōƭŜέ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘΦ 

 

These financial assets are initially measured at their fair value, including directly attributable 

transaction costs, and subsequently at amortized cost, recognizing accrued interest based on their 

effective interest rate. The effective interest rate is un derstood as the discount rate that equates 

the carrying amount of the instrument with the total estimated cash flows until maturity. However, 

trade receivables from commercial transactions with a maturity not exceeding one year are 

measured at their nomina l value, both at initial recognition and subsequently, provided that the 

effect of not discounting the cash flows is not significant.  

 

At least at the end of the financial year, the necessary impairment allowances are made if there is 

objective evidence that not all the amounts owed will be collected.  

 

The amount of impairment loss is the difference between the carrying amount of the asset and the 

present value of the estimated future cash flows, discounted at the effective interest rate at the 

time of initial recognition. Value adjustments, as well as t heir reversal, where appropriate, are 

recognized in the income statement.  

 

Financial assets at cost 

 

Financial assets at cost are included in "Investments in equity instruments " in the non-current 

assets of the balance sheet. 

 

They are measured at cost less, where applicable, the cumulative amount of impairment allowances. 

If there is objective evidence that the carrying amount is not recoverable, the appropriate valuation 

adjustments are made for the difference between its carr ying amount and the recoverable amount, 

understood as the greater of its fair value less costs to sell and the present value of the cash flows 

derived from the investment.  

 

Unless there is better evidence of the recoverable amount, the estimation of the impairment of these 

investments takes into account the equity of the investee company corrected for the tacit capital 

gains existing at the valuation date. The value adjustmen t and, where appropriate, its reversal are 

recorded in the profit and loss account for the year in which it occurs.  
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Financial assets at fair value with changes in equity 

This category includes derivatives designated as hedging instruments for interest rate risk. The gain 

or loss on the hedging instrument, to the extent that the hedge is effective, is recognised directly in 

equity. Accordingly, the equity component arising as a result of the hedge is adjusted so that it is 

equal, in absolute terms, to the lower of the following two amounts:  

a) The cumulative gain or loss on the hedging instrument since the inception of the 

hedge. 

 

b) The cumulative change in the fair value of the hedged item (i.e. the present value of 

the cumulative change in the expected future cash flows being hedged) since the 

inception of the hedge. 

Any remaining gain or loss on the hedging instrument, or any gain or loss required to offset the 

change in the cash flow hedge adjustment calculated in accordance with the above paragraph, 

represents hedge ineffectiveness and is recognised in profit or loss for the year. 

If a highly probable forecast transaction that is hedged subsequently results in the recognition of a 

non-financial asset or a non-financial liability, or if a hedged forecast transaction relating to a non -

financial asset or a non -financial liability becom es a firm commitment to which fair value hedge 

accounting is applied, the amount recognised in the cash flow hedge adjustment is removed and 

included directly in the initial cost or other carrying amount of the asset or liability. The same 

treatment is app lied to hedges of foreign exchange risk relating to the acquisition of an investment 

in a group, joint venture or associate. 

In all other cases, the amount recognised in equity is transferred to the income statement in the 

periods in which the hedged expected future cash flows affect profit or loss.  

However, if the amount recognised in equity is a loss and it is expected that all or part of such loss 

will not be recovered in one or more future periods, the amount that is not expected to be recovered 

is immediately reclassified to profit or loss.  

3.5  Equity  

 

The share capital is represented by ordinary shares. 

 

The costs of issuing new shares or options are presented directly in equity as a reduction in reserves. 

 

In the case of the acquisition of the Company's own shares, the consideration paid, including any 

directly attributable incremental costs, is deducted from equity until its cancellation, reissue or 

disposal. When these shares are subsequently sold or reiss ued, any amount received, net of any 

directly attributable incremental transaction costs, is included in equity.  
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Distribution of profit and mandatory dividend payment 

 

SOCIMIs are governed by the special tax regime established in Law 11/2009 of October 26, as 

amended by Law 16/2012 of December 27 and subsequent modifications, which regulate Listed Real 

Estate Investment Companies. They are required to distribute their pr ofits to shareholders in the 

form of dividends, once the corresponding commercial obligations have been fulfilled. The 

distribution of profits must be agreed upon within six months following the end of each financial 

year, as follows: 

 

a) 100% of the profits derived from dividends or profit shares distributed by the entities 

referred to in Article 2(1) of this Law. 

 

b) At least 50% of the profits from the sale of real estate and shares or interests referred to in 

Article 2(1) of this Law, provided that the sales occur after the holding periods established 

in Article 3(3) of this Law, and the assets are used to fulfill th e company's main corporate 

purpose. The remainder of these profits must be reinvested in other properties or 

shareholdings that serve the same purpose within three years from the date of the sale. If 

reinvestment does not take place, these profits must be fully distributed along with any 

profits from the financial year in which the reinvestment period ends. If the reinvested 

assets are sold before the required holding period, those profits must be fully distributed 

along with the corresponding portion of pr ofits attributable to financial years in which the 

company was not subject to the special tax regime established by this Law.  

 

c) At least 80% of the remaining profits obtained.  

The dividend must be paid within one month of the date of the distribution resolution. When the 

distribution of dividends is made against reserves from profits of a year in which the special tax 

regime has been applied, their distribution shall be mandatorily adopted with the agreement 

referred to in the previous paragraph. 

 

The Company is obliged to allocate 10% of the profits for the year to the constitution of the legal 

reserve, until it reaches 20% of the share capital. This reserve, as long as it does not exceed the limit 

of 20% of the share capital, is not distributable to shareholders. The articles of association of these 

companies may not establish any other reservation of an unavailable nature other than the above. 

 

3.6 Financial liabilities  

 

Financial liabilities at amortized cost  

 

This category includes, on the one hand, debits for commercial operations and debits for non -

commercial operations. These third -party resources are classified as current liabilities, unless the 

Company has an unconditional right to defer their settlement for at least 12 months after the balance 

sheet date. 
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These debts are initially recognised at fair value adjusted for directly attributable transaction costs, 

including fees associated with financing, and are subsequently recognised at their amortised cost 

according to the effective interest rate method. Such  effective interest is the discount rate that 

equals the carrying amount of the instrument with the expected flow of expected future payments 

until the maturity of the liability.  

 

However, debits for commercial transactions with a maturity of no more than one year and which 

do not have a contractual interest rate are measured, both initially and subsequently, at their 

nominal value when the effect of not discounting cash flows is no t significant.  

 

On the other hand, it includes financial debts, which are initially recognised at fair value less the 

transaction costs incurred. Subsequently, financial debts are valued at their amortized cost; Any 

difference between the funds raised (net of the costs re quired to raise them) and the redemption 

value is recognised in the income statement over the life of the debt in accordance with the effective 

interest rate method.  

 

Financial liabilities at fair value through equity  

 

This category includes derivatives designated as hedging instruments for interest rate risk. The gain 

or loss on the hedging instrument, to the extent that the hedge is effective, is recognised directly 

in equity. Accordingly, the equity component arising as a result of the hedge is adjusted so that it is 

equal, in absolute terms, to the lower of the following two amounts:  

 

a) The cumulative gain or loss on the hedging instrument since the inception of the hedge.  

 

b) The cumulative change in the fair value of the hedged item (i.e. the present value of the 

cumulative change in the expected future cash flows being hedged) since the inception of 

the hedge. 

Any remaining gain or loss on the hedging instrument, or any gain or loss required to offset the 

change in the cash flow hedge adjustment calculated in accordance with the above paragraph, 

represents hedge ineffectiveness and is recognised in profit or loss for the year. 

 

If a highly probable hedged forecast transaction subsequently results in the recognition of a non -

financial asset or a non -financial liability, or if a hedged forecast transaction relating to a non -

financial asset or a non -financial liability becomes a fir m commitment to which fair value hedge 

accounting is applied, the amount recognised in the cash flow hedge adjustment is removed and 

included directly in the initial cost or other carrying amount of the asset or liability. The same 

treatment is applied to hedges of foreign exchange risk relating to the acquisition of an investment 

in a group, joint venture or associate. 

 

In all other cases, the amount recognised in equity is transferred to profit or loss in the periods in 

which the hedged expected future cash flows affect profit or loss.  

 

However, if the amount recognised in equity is a loss and it is expected that all or part of such loss 

will not be recovered in one or more future periods, the amount that is not expected to be recovered 

is immediately reclassified to profit or loss.  
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3.7 Current and deferred  income  tax  

 

Following the special SOCIMI regime, the Company is subject to Corporate Income Tax at a 0% rate. 

 

As established in Article 9.2 of Law 11/2009 of October 26, as amended by Law 16/2012 of December 

27 and subsequent modifications, the Company is subject to a special tax of 19% on the total amount 

of dividends or profit shares distributed to shareholders ǿƘƻǎŜ ƻǿƴŜǊǎƘƛǇ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ 

ŎŀǇƛǘŀƭ ƛǎ Ŝǉǳŀƭ ǘƻ ƻǊ ƎǊŜŀǘŜǊ ǘƘŀƴ р҈Σ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ǎǳŎƘ ŘƛǾƛŘŜƴŘǎΣ ŀǘ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ƭŜǾŜƭΣ ŀǊŜ 

exempt or subject to a tax rate lower than 10% (for this purpose, the amount payable under the Non-

Resident Income Tax Law will be taken into account). 

 

However, this special tax will not apply when dividends or profit shares are received by entities 

whose corporate purpose is to hold equity interests in other SOCIMIs or in other non -resident 

entities with the same corporate purpose that are subject to a r egulatory framework similar to that 

established for SOCIMIs concerning the mandatory, legal, or statutory profit distribution policy, as 

long as those shareholders hold an ownership interest equal to or greater than 5% in the share 

capital of such entities  and are subject to a tax rate of at least 10% on those dividends or profit 

shares. 

 

Additionally, as detailed in the amendments introduced by Law 11/2021 of July 9, the entity is subject 

to a special tax of 15% on the portion of undistributed profits for the financial year that originates 

from income that has not been subject to the gener al corporate income tax rate, nor qualifies for 

the reinvestment period regulated in Article 6(1)(b) of this Law. This tax will be considered a 

Corporate Income Tax liability. 

 

¢ƘŜ /ƻƳǇŀƴȅΩǎ 5ƛǊŜŎǘƻǊǎ ƳƻƴƛǘƻǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ Ƴŀƛƴǘŀƛƴ ǘƘŜ ǘŀȄ 

advantages established in the applicable regulations. In this regard, the Directors estimate that 

these requirements are being met within the specified terms and dea dlines, and therefore, no 

Corporate Income Tax expense has been recorded. 

 

3.8 Provisions and contingent liabilities  

 

Provisions are recognised when the Company has a present obligation, whether legal or implied, as 

a result of past events, it is likely that an outflow of resources will be necessary to settle the 

obligation, and the amount can be reliably estimated. No provisions are recognized for future 

operating losses. 

 

Provisions are measured at the present value of the disbursements expected to be necessary to 

settle the obligation using a pre-tax rate that reflects current market assessments of the time value 

of money and the specific risks of the obligation. Adjustmen ts in the provision due to its updating 

are recognized as a financial expense as they are accrued. 

 

Provisions with a maturity of less than or equal to one year with a non -significant financial effect 

are not discounted. 

 

Where part of the disbursement required to settle the provision is expected to be reimbursed by a 

third party, the repayment is recognised as a separate asset, provided that its receipt is virtually 

certain. 
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Contingent liabilities are considered to be those possible obligations arising as a result of past events 

whose materialization is conditional on the occurrence or not of one or more future events 

independent of the Company's will. These contingent liabilities are not subject to accounting records, 

and details of them are presented in the report (Note 18). 

3.9 Business Combinations  

 

Business combination transactions arising from the acquisition of all the assets and liabilities of a 

company, or of a portion that constitutes one or more businesses, are recorded in accordance with 

the acquisition method. In the case of business combinat ions arising from the acquisition of shares 

or equity interests in a company, the Company recognizes the investment in accordance with the 

criteria established for investments in group, joint venture and associate companies.  

On 16 May 2024, the CNMV published the takeover bid (OPA) launched by JSS Real Estate SOCIMI, 

S.A. (hereinafter JSS SOCIMI) over all of the shares representing the share capital of the Company. 

Subsequently, on 21 June 2024, the CNMV reported that it had admitted for processing the 

application for authorization of the takeover bid submitted by said company. JSS Real Estate SOCIMI, 

S.A. was a company incorporated under Spanish law which, prior to the merger, was owned 51.05% 

by JSS Global Real Estate Fund Master Holding Company, S.àr.l., and 46.54% by JS IMMO 

Luxembourg, S.A., both companies incorporated under Luxembourg law. 

The terms of the offer, including the consideration, were identical for all Árima shares to which it was 

addressed. The consideration offered by JSS Real Estate SOCIMI, S.A. to the shareholders of the 

/ƻƳǇŀƴȅ ǿŀǎ ϵуΦсм ƛƴ ŎŀǎƘ ǇŜǊ ǎƘŀǊŜΦ ¢ƘŜ ƻŦŦŜǊ ǿŀǎ ŎƻƴŘitional upon (i) acceptance covering 50% 

Ǉƭǳǎ ƻƴŜ ǎƘŀǊŜ ƻŦ #ǊƛƳŀΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭτexcluding treasury sharesτand (ii) approval of the offer by 

ǘƘŜ ƎŜƴŜǊŀƭ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ƻŦ W{{ wŜŀƭ 9ǎǘŀǘŜ {h/LaLΣ {Φ!ΦΣ ǿƘƛŎƘ ǿŀǎ ŦǳƭŦƛƭƭŜŘ ƻƴ ну WǳƴŜ 

2024. The Company committed not to accept the offer in respect of the 2,446,435 treasury shares it 

held (representing 8.605% of the share capital) and to propose their cancellation to the General 

Meeting prior to settlement of the offer.  

Consequently, once the cancellation had been formalized, the offer targeted all remaining shares in 

circulation, i.e. 25,982,941 shares, representing 91.395% of the share capital at that time. On 20 June 

нлнпΣ ǘƘŜ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ŀǇǇǊƻǾŜŘ ǎŀƛd capital reduction. On 25 September 2024, the 

cancellation of the treasury shares was registered with the Madrid Commercial Registry, reducing 

ǎƘŀǊŜ ŎŀǇƛǘŀƭ ōȅ ϵнпΣпспΣорлΦ hƴ с bƻǾŜƳōŜǊ нлнпΣ ǘƘŜ /ba± ǇǳōƭƛǎƘŜŘ ǘƘŜ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǘƘŜ 

takeover bid. 

hƴ о bƻǾŜƳōŜǊ нлнрΣ ǘƘŜ 9ȄǘǊŀƻǊŘƛƴŀǊȅ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎǎ ƻŦ ōƻǘƘ ŎƻƳǇŀƴƛŜǎΣ #ǊƛƳŀ 

Real Estate SOCIMI, S.A. and JSS Real Estate SOCIMI, S.A., approved the reverse merger by absorption 

between Árima (as absorbing company) and JSS SOCIMI (as absor bed company). This entails the 

dissolution (without liquidation) and extinction of JSS SOCIMI, which transfers all of its assets and 

liabilities en bloc to Árima, the latter acquiring all rights and obligations of JSS SOCIMI by universal 

succession, in accordance with the common merger project prepared and signed by the boards of 

directors of Árima and JSS SOCIMI on 27 June 2025. The public deed of merger was registered with 

the Commercial Registry on 14 November 2025. 
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As a result of the Merger, the shareholders of JSS Real Estate SOCIMI, S.A. received Árima shares in 

exchange under the terms set out in the Merger Project and the Merger Resolution. To this end, the 

9ȄǘǊŀƻǊŘƛƴŀǊȅ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ƻŦ #ǊƛƳŀ ƘŜƭd on 3 November 2025 approved, in 

accordance with the Common Merger Project, an increase in share capital to service the exchange, 

with accounting effect from 1 January 2025. Specifically, Árima delivered to the shareholders of JSS 

SOCIMI, for each JSS SOCLaL ǎƘŀǊŜ ƘŜƭŘ όǿƛǘƘ ŀ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵмΦлл ŜŀŎƘύΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ #ǊƛƳŀ 

ǎƘŀǊŜǎ όŜŀŎƘ ǿƛǘƘ ŀ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵмлΦллύΥ όƛύ нрΣфмнΣнтс ŜȄƛǎǘƛƴƎ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƻŦ #ǊƛƳŀ ƻǿƴŜŘ 

by JSS SOCIMI; (ii) 26,971 existing ordinary treasury shares held by Árima; and (iii) 5,811,824 newly 

issued Árima shares of the same class and series as the existing shares. 

CǳǊǘƘŜǊƳƻǊŜΣ ƻƴ нф 5ŜŎŜƳōŜǊ нлнрΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ 9ȄǘǊŀƻǊŘƛƴŀǊȅ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ 

ŀǇǇǊƻǾŜŘ ŀ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǊŜŘǳŎǘƛƻƴ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵнусΣмро ǘƘƻǳǎŀƴŘ ǘƻ ƻŦŦǎŜǘ ƴŜƎŀǘƛǾŜ ǊŜǎǳƭǘǎ ŦǊƻƳ 

ǇǊƛƻǊ ȅŜŀǊǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵнпΣпот ǘƘƻǳǎŀƴŘΣ ǘƻ ŀƭƭƻŎŀǘŜ ϵоΣмтф ǘƘƻǳsand to the legal reserve, and to 

ŀƭƭƻŎŀǘŜ ϵнруΣрот ǘƘƻǳǎŀƴŘ ǘƻ ŀ ǾƻƭǳƴǘŀǊȅ ǊŜǎŜǊǾŜΦ 

¢ƘŜǊŜŦƻǊŜΣ ŀǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнрΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ϵомΣтфр ǘƘƻǳǎŀƴŘΣ 

ǊŜǇǊŜǎŜƴǘŜŘ ōȅ нпΣпртΣрмл ǎƘŀǊŜǎ ǿƛǘƘ ŀ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵмΦол ŜŀŎƘΣ ŀƭƭ ƻŦ ǘƘŜ ǎŀƳŜ Ŏƭŀǎǎ ŀƴŘ Ŧǳƭƭȅ 

ǎǳōǎŎǊƛōŜŘ ŀƴŘ ǇŀƛŘΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнпΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘŜŘ ǘƻ ϵнрфΣунф 

ǘƘƻǳǎŀƴŘΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ нрΣфунΣфпм ǎƘŀǊŜǎ ǿƛǘƘ ŀ ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵмл ŜŀŎƘΦ !ƭƭ ǎƘŀǊŜǎ ŎŀǊǊȅ ǘƘŜ 

same economic and voting rights. 

For business combination transactions in which a subsidiary absorbs the parent company, the ICACτ

in Query 8 of BOICAC No. 85τdistinguishes between how the parent acquired its investment in the 

subsidiary. Specifically, if the acquisition was made through: 

a) The delivery of own equity instruments: as in mergers between sister companies, the legal 

ǎǘǊǳŎǘǳǊŜ ǇǊŜǾŀƛƭǎΣ ŀƴŘ ǘƘŜ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ άŀŎǉǳƛǊŜŘέ ŜƴǘƛǘȅΣ ƳŜŀƴƛƴƎ ƛǘǎ 

assets and liabilities are recorded at consolidated values. 

 

b) Other consideration: the acquired assets and liabilities are those of the subsidiary, even if it 

is the legal acquirer, and thus its assets and liabilities are measured at their prior 

consolidated values. 

This business combination falls under scenario (b), in which the subsidiary, Árima (legal 

acquirer/absorbing entity), absorbs the parent company, JSS (legal acquiree/absorbed entity), with 

the relationship having originated via purchase. Therefore, it is t he assets and liabilities of the 

acquired company (Árima) that are updated to 1 January 2025. The most significant impacts are those 

ǊŜŎƻǊŘŜŘ ƛƴ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘȅ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵонΣ874 thousand (Note 6), and in investments in 

group companies amounting to ϵуΣоур ǘƘƻǳǎŀƴŘ όbƻǘŜ уύΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘƛǎ ǎŜŎǘƛƻƴ ǊŜŦƭŜŎǘǎ ǘƘŜ 

derecognition of the investment previously held by the absorbed company in the absorbing company 

ŀƳƻǳƴǘƛƴƎ ǘƻ ϵнннΣтнт ǘƘƻǳǎŀƴŘΦ 
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In line with the foregoing, during the second half of the 2025 financial year the Company sold the 

office building located at the junction of Paseo de la Habana and Avenida de Alfonso XIII in Madrid 

ŦƻǊ ŀƴ ŀƳƻǳƴǘ ƻŦ ϵпсΣллл ǘƘƻǳǎŀƴŘΣ ŜȄŎƭǳŘƛƴƎ ǎŜƭƭƛƴƎ Ŏƻǎǘs (Note 6). This transaction resulted in a 

Ǝŀƛƴ ƻŦ ϵмп Ƴƛƭƭƛƻƴ ƻǾŜǊ ǘƘŜ ŀǎǎŜǘΩǎ ƘƛǎǘƻǊƛŎŀƭ ŎƻǎǘΦ IƻǿŜǾŜǊΣ ŀǎ ŀ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ƳŜŀǎǳǊƛƴƎ ǘƘŜ ŀǎǎŜǘ 

at fair value with retroactive effect from 1 January 2025, following the application of the accounting 

standards related to the merger referred to in the preceding paragraph, the Company has recognised 

ŀ ǇƻǎƛǘƛǾŜ Ǝŀƛƴ ƻƴ ŘƛǎǇƻǎŀƭ ƛƴ ǘƘŜ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ϵтлм ǘƘƻǳǎŀƴŘΣ ƎƛǾŜƴ ǘƘŀǘ ŀ ǊŜǾŀƭǳŀǘƛƻƴ 

ŀŘƧǳǎǘƳŜƴǘ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵмо Ƴƛƭƭƛƻƴ ǿŀǎ ǊŜŎƻǊŘŜŘ ŀǎ ƻŦ м WŀƴǳŀǊȅ нлнр. 

Additionally, in accordance with Query 2 of BOICAC No. 131, the ICAC reiterates the mandatory use of 

consolidated values from IFRS -EU financial statements, which must be reconciled with NOFCAC 

values, which serve as the reference for the acquired company (legal acquirer/absorbing entity).  

In the case of the reverse merger between Árima and JSS  SOCIMI, the merger takes effect as of 1 

January 2025, and therefore all impacts are retroactively applied to that date. For clarification, the 

balance sheet figures of JSS Real Estate SOCIMI, S.A. as of 1 January 2025 and of both merged entities 

(Árima and JSS) as of that same date are as follows: 

ASSETS 
 JSS   

1 January 2025 
 

Árima   

1 January  2025 
 

Merged Company  

1 January  2025   
NONȤCURRENT ASSETS       

Property, plant and equipment   -   43  43 

Investment property   -   268,642  301,516 

LongȤterm investments in group 

companies  
 325,362  31,249  141,724 

Equity instruments   325,362  17,979  128,998 

Loans to subsidiaries  -  13,270  12,726 

LongȤterm financial investments   -   536  536 

Derivative financial instruments   -  536  536 

Other longȤterm financial assets   -   5,566  5,566 

LongȤterm accruals   -   810  810 

   325,362  306,846  450,195 
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ASSETS  

 JSS  

1 January 2025 

 Árima  

1 January 2025 

 Merged Company  

1 January 2025   
CURRENT ASSETS       

Trade receivables and other 

accounts receivables  
 -   2,216  2,216 

Trade receivables for sales and 

services rendered 
 -  1,968  1,968 

Other receivables  -  71  71 

Other credits with the Public 

Administrations  
 -  177  177 

ShortȤterm financial assets   -   50  50 

ShortȤterm accruals   -   1,393  1,393 

Cash and cash equivalents   1,314  5,035   6,349 

Treasury  1,314  5,035  6,349 
  1,314  8,694  10,008  

  326,676  315,540   460,203 

 

EQUITY  

 JSS  

1 January 2025  

Árima  

1 January 2025  

Merged  Company 

1 January 2025 

EQUITY       

Equity  capital   264,524  202,135  283,819 

Share capital  24,350  259,829  317,947 

Share premium  202,590  5,769  6,350 

Voluntary reserves  1,427  (6,497)  (6,497) 

Merger reserves  -  -  22,344 

Negative results from previous years (9)  (29,763)  (29,772) 

Profit for the year 2024  2,413  (26,966)  (24,553) 

Treasury shares  (40)  (237)  - 

Other equity instruments   35,793  -  - 

Interim dividend   (2,000)   -  (2,000)  

Hedging reserve   -   478  478 

Grants   -   21  21 

   264,524  202,634  284,318 
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LIABILITIES  

 JSS 

1 January 2025  

Árima  

1 January 2025  

Merged Company  

1 January 2025 

NON-CURRENT LIABILITIES   
   

 

Banks loans and credits  -  94,837  94,837 

Financial hedging derivates  -  58  58 

Other long-terms financial liabilities   -  1,601  2,014 
  -  

 
96,496 

 
96,909 

       

LIABILITIES  

 JSS  

1 January 2025  

Árima  

1 January 2025  

Merged Company  

1 January 2025 

CURRENT LIABILITIES   
   

 

Bank loans and credits   -   5,582  5,582 

Other short - terms financial 

liabilities  
 176 

 
359 

 
535 

Debts with group companies and 

related parties  
 61,309   -   61,309  

Trade and Other Payables   667  10,223  11,304  

Various creditors  463  2,913  3,377 

Personnel  -  6,919  7,332 

Other debts with Public Administrations  204  391  595 

Short - term accruals   -   246  246 

  62,152  16,410  78,976 

  326,676  315,540   460,203 

 

3.10 Revenue Recognition  

 

Revenue is recorded at the fair value of the consideration to be received and represents the amounts 

receivable for services rendered in the ordinary course of the Company's activities, net of returns, 

rebates, discounts, and value-added tax. 

 

Provision of services 

 

The new regulatory framework is based on the principle that revenue is recognized when control of 

a good or service is transferred to the customer at an amount that reflects the consideration the 

entity expects to be entitled to receive. Thus, the concept of control, as a fundamental principle, 

replaces the previous concept of risks and rewards. 

 

In order to apply the above fundamental principle, the following successive steps must be followed:  

 

¶ identify contracts with customers;  

¶ identify the performance obligations; 

¶ determine the price or consideration for the contract transaction;  

¶ allocate the transaction price among the performance obligations, and 

¶ recognize revenue when (or as) the entity satisfies each obligation committed.  
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The Company provides rental services. According to the analysis carried out by the Directorate, all 

the income comes from the rentals of the properties that are registered under the heading "Real 

estate investments" under the classification of operating le ases. Such income is recognised on the 

basis of its accrual and compliance with the obligation of use, with the benefits in terms of 

incentives and the initial costs of the leases being distributed linearly.  

 

The costs related to each of the lease fees, including impairment l osses, are recognized as an 

expense. 

 

Dividend income 

 

Dividend income is recognised in the income statement when the right to receive payment is 

established, provided that, from the acquisition date, the investee or any group company in which 

it holds an interest has generated profits in excess of the equity distributed .  

Notwithstanding the above, where the dividends distributed clearly arise from results generated 

prior to the acquisition date, or where amounts distributed exceed the profits generated by the 

investee since acquisition, such dividends are not  recognised as income and instead reduce the 

carrying amount of the investment.  

  

3.11 Leases 

 

a)  When the Company is the lessee ς Operating lease 

 

Leases in which the lessor retains a significant portion of the risks and benefits arising from 

ownership are classified as operating leases. Operating lease payments (net of any incentives 

received from the lessor) are charged to the income statement for the period in which they are 

accrued on a straight-line basis during the lease period. 

 

b) When the Company is the lessor 

Properties leased under operating leases are included as investment property in the balance sheet. 

Rental income is recognized on a straight-line basis over the lease term. 

 

3.12 Functional and presentation currency  

 

These annual financial statements are presented in thousands of euros, which is the Company's 

functional and presentation currency.  

 

3.13 Related-Party Transactions  

 

As a general rule, related -party transactions are initially recorded at their fair value. If the agreed 

price differs from fair value, the difference is recognized based on the economic substance of the 

transaction. Subsequent measurement is carried out in accordance with the applicable regulations. 
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3.14 Employee benefits  

 

a) Share-based payments 

On September 26, 2018, the General Shareholders' Meeting approved a share-based compensation 

plan granted to the Árima Real Estate team. This plan was ratified at the General Shareholders' 

Meeting held on November 5, 2019, and subsequently modified and rat ified again at the General 

Shareholders' Meeting on June 29, 2021. This Remuneration Policy replaced in its entirety the one 

approved on 21 March 2019 and amended on 5 November 2019. The aforementioned proposal, the 

full text of which is published on the C ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜΣ ǇǊƛƳŀǊƛƭȅ ŀƳŜƴŘŜŘ ǘƘŜ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ 

Remuneration Policy related to the following points:  

 

i. !ƳŜƴŘƳŜƴǘ ƻŦ ŘŜŦƛƴŜŘ ǘŜǊƳǎ ŀƴŘ ŎŀƭŎǳƭŀǘƛƻƴ ŦƻǊƳǳƭŀΥ ƎƛǾŜƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƎǊƻǿǘƘ ǇƘŀǎŜΣ 

the formula introduces the impact that capital increases may have on the calculation of 

shareholder return over a period. 

ii. Amendment of minimum performance thresholds: 8% instead of 10%, and the inclusion of 

ǘƘŜ άǿŀǘŜǊƳŀǊƪέ ŎƻƴŎŜǇǘ όƳƛƴƛƳǳƳ ǊŜǘǳǊƴ ǘƻ ōŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴ ǘƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ƻŦ 

shareholder return, establishing a floor for subsequent periods to prevent a market 

downturn  in one period from generating an artificial increase in return in the following 

period). 

iii. Amendment of the deferral (lock Ȥup) procedure for the delivery of vested shares: 

beneficiaries must continue to be employees of the Company at the end of each deferral 

period in order to receive the vested shares. 

This shareȤbased compensation plan expired on 30 June 2024. 

 

b) Short-term obligations and bonuses 

Liabilities for salaries and wages expected to be settled within 12 months after the end of the 

financial year in which employees render the corresponding services are recognized in the reporting 

period and measured at the amounts expected to be paid when the liabilities are settled. These 

liabilities are presented in the balance sheet as current employee benefit obligations.  

 

c) Termination benefits 

¢ŜǊƳƛƴŀǘƛƻƴ ōŜƴŜŦƛǘǎ ŀǊŜ ǇŀƛŘ ǘƻ ŜƳǇƭƻȅŜŜǎ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘŜŎƛǎƛƻƴ ǘƻ ǘŜǊƳƛƴŀǘŜ ǘƘŜƛǊ 

employment contract before the normal retirement age, or when the employee voluntarily agrees 

to leave in exchange for such benefits. The Company recognizes  these benefits when it is 

demonstrably committed to terminating the employment of the affected employees in accordance 

with a detailed formal plan with no realistic possibility of withdrawal. Benefits that are not expected 

to be paid within twelve months after the balance sheet date are discounted to their present value. 

 

3.15  Cash and other cash equivalents  

 

Cash and cash equivalents include cash on hand, demand deposits with credit institutions, other 

highly liquid short -term investments with an original maturity of three months or less.  

 

  



 

 
ÁRIMA REAL ESTATE SOCIMI, S.A. 
 

ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2025 
(Expressed in thousands of euros)  

 

27 

3.16  Derivatives and hedging financial instruments  

 

Financial derivatives are measured at fair value, both at initial recognition and in subsequent 

valuations. The method of recognizing the resulting gains or losses depends on whether the 

derivative has been designated as a hedging instrument and, if so, on the type of hedge. The 

Company designates certain derivatives as: 

 

Cash flow hedge 

 

The effective portion of changes in the fair value of derivatives designated and qualifying as cash 

flow hedges is temporarily recognized in equity. It is transferred to the income statement in the 

periods when the hedged forecasted transaction affects pro fit or loss, unless the hedge relates to a 

forecasted transaction that results in the recognition of a non -financial asset or liability. In such 

cases, amounts previously recorded in equity are included in the cost of the asset when acquired or 

the liabili ty when assumed. The gain or loss related to the ineffective portion is immediately 

recognized in the income statement.  

 

 

4. FINANCIAL RISK MANAGEMENT 

 

The Company's activities are exposed to various financial risks, including market risk (interest rate 

risk), credit risk, liquidity risk, tax risk, and other risks. The Company's overall risk management 

program focuses on the uncertainty of financial marke ts and seeks to minimize potential adverse 

effects on its financial profitability.  

 

Risk management is controlled by the Company's Finance Department, which identifies, evaluates, 

and hedges financial risks in accordance with policies approved by the Board of Directors. The Board 

provides policies for managing overall risk, as well as specific areas such as interest rate risk, liquidity 

risk, the use of derivatives, and the investment of excess liquidity.  

 

a) Market risk  

The Company's interest rate risk arises from financial debt. Loans issued at variable rates expose the 

Company to cash flow interest rate risk. During the year ended on 31 December 2025, a new bank 

financing additional to the existing facilities was formalized. The financing was arranged at a variable 

interest rate referenced to EURIBOR plus a market spread ranging from 1.40% to 2.10%. As of 31 December 

2025, the amount drawn under these variableȤinterest financing agreements amounted, on a nominal 

basis, to EUR 85,605 thousand (EUR 60,217 thousand as of 31 December 2024). 

 

The Company analyses interest rate risk exposure dynamically. Various scenarios are simulated, taking 

into account financing and hedging alternatives. Based on these scenarios, the Company calculates the 

impact on results for a given change in interest rates (scenarios are used only for liabilities that 

represent the most significant positions subject to interest rate risk). 

 

These analyses take into account: 

 



























































































































































































































https://www.arimainmo.com/files/uploads/file/f47f8902-33c9-4e77-bc19-08e6d1764950/250527-politica-de-remuneraciones-cda-es.pdf
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