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1 Introduction, regulatory framework and corporate governance recommendations 

In accordance with the provisions of Article 44 of the Articles of Association and Article 35 of 
the Regulations of the Board of Directors of Árima Real Estate SOCIMI, S.A. ("Árima" or the 
"Company") and for the purposes of the Board of Directors conducting the annual evaluation 
of the Audit and Control Committee (the "Committee") in accordance with the provisions of 
Article 5 of the Regulations of the Board of Directors and Article 529 nonies of Royal Legislative 
Decree 1/2010, of 2 July, approving the revised text of the Spanish Companies Act (the "Spanish 
Companies Act"), said Committee shall prepare an annual report on its functioning, 
highlighting any significant incidents that may have arisen in relation to its functions. 
Consequently, the Audit and Control Committee prepares this report, which may also include, 
when it deems appropriate, proposals to improve the Company's governance rules. This report 
shall also publicly indicate the extent to which the Committee's self-assessment has led, 
where applicable, to significant changes in its internal organisation and procedures. 

This report, corresponding to the activities carried out by the Audit and Control Committee 
during the period between 1 January and 31 December 2025, will be available to shareholders 
and investors on the Company's website (www.arimainmo.com) from the date of the notice of 
the Ordinary General Shareholders' Meeting. 

The content of this report is based on the recommendations set out in Technical Guide 1/2024 
of the Spanish National Securities Market Commission (the "CNMV") on audit committees of 
public interest entities (the "Technical Guide 1/2024"), which are a reference for the Company. 

2 The Audit and Control Committee  

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

Likewise, the Audit and Control Committee abides by the Code of Good Governance for listed 
companies and Technical Guide 1/2024 of the CNMV to the extent described in the Company's 
Annual Corporate Governance Report for the 2025 financial year. 

2.1 Composition 

The Committee shall be composed of a minimum of three (3) and a maximum of five (5) 
directors. All members of the Committee shall be external or non-executive directors, the 
majority of whom shall be independent directors. 

2.2 Appointment 

The members of the Committee shall be appointed, at the proposal of the Appointments and 
Remuneration Committee, by the Board of Directors for a term of no more than three (3) years 
and without prejudice to their being re-elected for terms of equal duration, insofar as they are 
also re-elected as directors. 

The members of the Audit and Control Committee shall cease to hold office when they cease 
to be directors or when so decided by the Board of Directors.  

https://www.arimainmo.com/es
http://www.arimainmo.com/
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Unless otherwise provided by the regulations in force at any given time, the members of the 
Committee, and particularly its chairman, shall be elected on the basis of their knowledge and 
experience in accounting, auditing or risk management.  

2.3 Chair and Vice-Chair 

The Board of Directors shall elect the chairperson from among the members of the Committee. 
The chairperson shall be an independent director and shall hold office for a term not exceeding 
three (3) years or the term of office as a member of the Audit and Control Committee and may 
be re-elected one (1) year after leaving office.  

Members who have held the position of chairperson may not return to that position until at 
least one year has elapsed since leaving office. The Board of Directors may also appoint a vice-
chairperson. 

2.4 Secretary 

The Secretary of the Board of Directors shall act as secretary of the Committee. The secretary 
shall assist the chair in the development and proper functioning of the Committee, ensuring 
that the minutes accurately reflect the proceedings of the meetings, the content of the 
deliberations and the resolutions adopted. The secretary or whoever performs their duties shall 
take the minutes of each meeting. 

2.5 Functions 

The powers of this Committee are regulated in Article 44.3 of the Articles of Association and 
developed in Article 35.5 of the Regulations of the Board of Directors.   

The Committee's primary function shall be to support the Board of Directors in its oversight 
duties by periodically reviewing the process of preparing economic and financial information, 
its internal controls and the independence of the external auditor.  

By way of example, and without prejudice to other duties assigned to it in accordance with the 
Spanish Companies Act or the Regulations of the Board of Directors or entrusted to it by the 
Board of Directors, the Committee shall be responsible for: 

► reporting to the General Shareholders' Meeting on matters raised by shareholders 
within its remit; 

► in relation to the external auditor: 

• submitting to the Board of Directors proposals for the selection, appointment, 
re-election and replacement of the external auditor (which must be an 
internationally renowned firm), as well as the terms and conditions of their 
engagement; 

• receiving regular information from the external auditor on the audit plan and the 
results of its implementation, and verifying that senior management takes its 
recommendations into account; 
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• ensuring the independence of the external auditor and, to this end, ensuring 
that the Company reports any change of auditor to the CNMV as other relevant 
information, accompanied by a statement on the possible existence of 
disagreements with the outgoing auditor and, if any, on their content, and that 
in the event of the resignation of the external auditor, it examines the 
circumstances that led to it; 

• establish appropriate relations with the auditors or audit firms in order to 
receive information on any matters that may jeopardise their independence, for 
examination by the Committee, and any other matters related to the audit 
process, as well as any other communications provided for in the legislation on 
auditing and in the auditing standards. In any case, it must receive annual 
written confirmation from the auditors or audit firms of their independence from 
the entity or entities directly or indirectly related to it, as well as information on 
any additional services of any kind provided to these entities by the 
aforementioned auditors or firms, or by persons or entities related to them in 
accordance with the provisions of Law 19/1988, of 12 July, on Auditing; 

• encourage the Company's auditor to assume responsibility for the audits of the 
companies that, where applicable, make up the group. 

• in the event of the resignation of the external auditor, examine the 
circumstances that led to it; 

• Ensure that the external auditor's remuneration for their work does not 
compromise their quality or independence. 

• Ensure that the external auditor holds an annual meeting with the full Board of 
Directors to report on the work carried out and on the evolution of the 
Company's accounting and risk situation. 

• ensure that the Company and the external auditor comply with current 
regulations on the provision of non-audit services, limits on the concentration 
of the auditor's business and, in general, other regulations on auditor 
independence; 

► issue annually, prior to the issuance of the audit report, a report expressing an opinion 
on the independence of the auditors or audit firms. This report shall, in any case, 
comment on the provision of the additional services referred to in point (iii) of section 
b) above; 

► supervise the effectiveness of internal control, risk management systems, where 
applicable, and the management of the Company's internal audit services that ensure 
the proper functioning of information and internal control systems, in particular with 
regard to the processes for the preparation of complete financial information relating 
to the Company and, where applicable, its group, with the head of the internal audit 
function being obliged to submit his or her annual work plan to the Audit and Control 
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Committee and to report directly to it on any incidents that may arise in the course 
of its implementation, as well as to submit a report on his or her activities at the end 
of each financial year. The Audit and Control Committee shall discuss with the 
auditors or audit firms any significant weaknesses in the internal control system 
detected during the audit; 

► actively participate in the development of the risk strategy and in important decisions 
regarding its management. Ensure that the control and risk management systems 
adequately mitigate risks within the framework of the policy defined by the Board of 
Directors; 

► be familiar with and periodically review the financial reporting process and the 
internal risk management and control systems associated with the Company's 
relevant risks so that these are properly identified, managed and disclosed; Ensuring 
the independence and effectiveness of the internal audit function, proposing the 
selection, appointment, re-election and dismissal of the head of the internal audit 
service, as well as the budget for that service, receiving regular information on its 
activities and verifying that senior management takes into account the conclusions 
and recommendations of its reports. 

► informing the Board of Directors in advance of: 

• the financial information that, as a listed company, the Company must disclose 
periodically, supervising the process of preparing and presenting such 
information and ensuring that the interim accounts are prepared using the same 
accounting criteria as the annual accounts and, to this end, considering the 
appropriateness of a limited review by the Company's external auditor; 

• the creation or acquisition of shares in special purpose entities or entities 
domiciled in countries or territories considered to be tax havens, as well as any 
other transactions or operations of a similar nature which, due to their 
complexity, could undermine the transparency of the group to which the 
Company belongs; 

• the operations, transactions or actions referred to in Articles 19, 20 and 22 of 

the Regulations of the Board of Directors; 

• proposals to amend the Regulations of the Board of Directors; 

► approving the appointment of the external valuer designated by the management 
team and supervising the services provided by the latter in relation to the valuation 
of the Company's real estate assets to be carried out on 31 December each year, 
which must be an international firm of recognised prestige; 

► receiving confidential, but not anonymous, written communications from employees 
regarding possible irregularities of potential significance, particularly financial and 
accounting irregularities, that they become aware of within the Company or 
companies in its group; 
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► issue the reports and proposals provided for in the Articles of Association and the 
Regulations of the Board of Directors and any others requested by the Board of 
Directors or its Chairman; 

► ensuring compliance with internal codes of conduct and corporate governance rules; 

► supervising the communication and relations strategy with shareholders and 
investors, including small and medium-sized shareholders;  

► reviewing the Company's corporate responsibility policy, ensuring that it is geared 
towards value creation;  

► monitoring the corporate social responsibility strategy and practices and assessing 
their degree of compliance;  

► supervising and evaluating the processes for relations with the various stakeholders; 

► evaluating all matters relating to the company's non-financial risks, including 
operational, technological, legal, social, environmental, political and reputational 
risks; 

► coordinating the reporting process for non-financial and diversity information, in 
accordance with applicable regulations and international standards. 

2.6 Operation 

The Committee shall have access to the information and documentation necessary for the 
performance of its duties and may seek the advice of external professionals who may attend 
its meetings with voice but no vote. 

The Audit and Control Committee shall be informed of any structural and corporate changes 
planned by the Company for analysis and reporting to the Board of Directors on their economic 
conditions and accounting impact and, in particular, where applicable, on the proposed 
exchange ratio. 

The Committee shall meet at least quarterly to review the financial information to be sent 
periodically to the relevant authorities, as well as any information that the Board of Directors 
must approve for inclusion in the annual accounts and, in any case, whenever convened by its 
chairperson, or at the request of the Board of Directors or the chairperson of the Board of 
Directors. Annually, the Audit and Control Committee shall draw up an action plan for the 
financial year, which it shall report to the Board of Directors. 

All members of the management team and staff of the Company who are required to do so, as 
well as the Company's external auditors, are obliged to attend the Committee's meetings and 
to cooperate with it and provide it with access to the information at their disposal. 

The Committee shall be validly constituted when half plus one of its members are present or 
represented, and its resolutions shall be adopted by a majority of its members present or 
represented, with the Chairman having the casting vote in the event of a tie. 
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Any matter not expressly regulated in the Articles of Association or in the Regulations of the 
Board of Directors shall be governed by the decisions of the Committee itself, with the 
provisions of the Articles of Association and the Regulations regarding the Board of Directors 
applying on a supplementary basis and to the extent that their nature and functions so permit. 

2.7 Current composition of the Committee 

The composition of the Committee at the date of this report is as follows: 

► Mr José Carlos Velasco Sánchez, Chairman of the Audit and Control Committee, 
independent director. 

Mr. José Carlos Velasco is currently a managing partner at Fuster-Fabra Abogados, where he co-
directs the litigation department and has been a pioneer in the development and implementation 
of regulatory compliance programmes in criminal matters. In addition to his leadership role at the 
firm, he advises various companies in different sectors, offering his experience and legal expertise. 

Mr José Carlos Velasco is an Honorary Professor at the Higher Institute of Law and Economics 
and teaches at various universities and business schools. He is also the co-author of legal 
publications and specialised articles, contributing to the development of knowledge in his area of 
expertise. 

Mr. José Carlos Velasco holds a law degree from the Autonomous University of Madrid and a 
Master's degree in Legal Advice from the Instituto de Empresa, complemented by various 
specialised courses in his field. 

► Mr Santiago Aguirre Gil de Biedma, member of the Audit and Control Committee, 
independent director. 

Mr Santiago Aguirre has 40 years of experience in the real estate consulting industry and is a 
pioneer in the development of innovative services in various segments, such as offices, 
commercial premises, logistics, hotels and residential properties. Throughout his career, he has 
accumulated extensive experience in services and solutions related to urban development, 
architecture and the planning of cities of the future. 

He is a Fellow Member of the Royal Institution of Chartered Surveyors (RICS) and a member of the 
governing board and founder of the Association of Real Estate Consultants (ACI). In addition, Mr 
Santiago Aguirre is firmly committed to civil society initiatives and plays a leading role in projects 
that seek to build a better world. He collaborates with the Lealtad Foundation, whose objective is 
the independent evaluation of NGOs. He is also a member of the board of trustees of the Pan y 
Peces Foundation. 

► Ms Belén Ríos Calvo, member of the Audit and Control Committee, proprietary 
director. 

Ms Belén Ríos Calvo has extensive experience in the asset management industry in Spain. She is 
currently Managing Director and Head of Institutional and Wholesale Iberia at J. Safra Sarasin, 
where she leads the commercial strategy and development of the sustainable asset management 
business in Iberia. Her work also includes creating marketing and communication plans, as well 
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as managing commercial relationships with the region's main institutional clients, including high-
level clients and business partners. 

Previously, Ms. Belén Ríos was Head of Institutional Sales Iberia at Amundi, where she coordinated 
relationships with institutional clients in the Iberian market, including private banks, investment 
and pension fund managers, insurance companies and state entities. She also held senior 
positions at Tendam as Head of Investor Relations, where she managed relationships with the 
financial community and prepared annual and quarterly business reports. In addition, she worked 
at Morgan Stanley as an analyst in Private Banking, managing a portfolio of high-net-worth clients. 

Ms Belén Ríos has a degree in Business Administration and Management from ICADE (Pontifical 
University of Comillas), specialising in Finance. 

► Mr. Enrique Gonzalo Nieto Brackelmanns, Secretary of the Audit and Control 
Committee, non-director secretary of the Board of Directors. 

3 Actions carried out by the Committee 

The Committee meets quarterly on a regular basis to review the periodic financial information 
to be submitted to the relevant authorities or disclosed to the market, as well as the 
information that the Board of Directors must approve and include in its annual public 
documentation. It may also meet whenever convened by the Chairman of the Committee or at 
the request of the Board of Directors or the Chairman of the Board of Directors and, in any case, 
whenever it is deemed appropriate for the proper performance of its duties. 

The Audit and Control Committee reports on its activities and is accountable to the Board of 
Directors for the work carried out, with minutes of its meetings being sent to all members of 
the Board. The minutes of the Committee's meetings have been recorded in an electronic 
minute book and have been signed by the Chairman and the Secretary of the Committee.  

The Audit and Control Committee is validly constituted with the attendance, in person or by 
proxy, of half plus one of its members; and it adopts its resolutions by a majority of its members 
present or represented at the meeting, with the Chairman having the casting vote in the event 
of a tie. 

The Audit and Control Committee met four times during the 2025 financial year. It therefore 
met as often as necessary to perform its duties properly. All members attended all meetings 
of the Audit and Control Committee, apart from one meeting at which one of the directors was 
absent, delegating his representation and vote to another member of the Committee.  

The Committee's meetings were attended by the auditors, the internal audit director, and the 
Chairman of the Board and Chief Executive Officer of Árima, on those occasions when their 
presence was necessary. These individuals always attended the meetings at the invitation of 
the Committee, and their attendance was limited to the discussion of the items on the agenda 
for which they were summoned. Under no circumstances were they present during the 
decision-making part of the meetings. 

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

► 27 May 2025; 

► 25 September 2025; and 

► 26 November 2025.  

The Committee always seeks to align its decisions and activities with best practices in 
corporate governance, taking into account the specific circumstances of the Company. 

3.1 Review of periodic financial information (Article 35.5 of the Regulations of the 
Board of Directors) 

As it does every year, the Committee has supervised the preparation and integrity of the 
periodic financial information, both individual and consolidated, that the Board of Directors 
must provide to the market and submit to the CNMV in accordance with its periodic reporting 
obligations as a listed company. 

In this regard, prior to submission, the Committee reviewed compliance with regulatory 
requirements and the aspects required by the corresponding Technical Guide in force at the 
time of publication of the information, the appropriate definition of the scope of consolidation 
and the correct application of accounting criteria in the periodic financial information, all within 
the legally established deadlines for this purpose. 

3.2 Compliance and risk management function, internal control efficiency (Article 
35.5.d of the Regulations of the Board of Directors) 

The Committee, within its powers, is responsible for supervising the effectiveness of internal 
control, risk management systems and the management of the Company's compliance 
function.  

Work has continued on the assessment of risk management during the 2025 financial year in 
the areas of regulatory compliance and good practices, sustainability and corporate 
responsibility – Risk Management, Criminal Compliance and Internal Control Systems for 
Financial Information. 

The organisation and security of the company's IT systems were also monitored through 
regular reports issued by external experts in this field. 

3.3 Whistleblowing channel and Ethics Committee (Article 35.5.k of the Regulations of 
the Board of Directors) 

One of the Committee's functions is to ensure compliance with all regulations and rules 
governing corporate governance. The Company's Whistleblowing Channel is functioning 
properly, and the Code of Conduct is being complied with. The purpose of the Code of Conduct 
is to establish the basic principles and rules that shall govern the behaviour of all those acting 
on behalf of the Company and its subsidiaries. For its part, the Whistleblowing Channel 
Regulations govern the operation of the Company's Whistleblowing Channel, through which 
any person subject to the Code of Conduct (as well as applicable laws and other internal rules) 
who believes that breaches are occurring may file a complaint or report so that the problem 
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can be identified and resolved. There is also an Ethics Committee whose purpose is to monitor 
compliance with the Code of Conduct and the Whistleblowing Channel Regulations. During 
2025, and as of the date of publication of this Report, no communications have been received 
through the whistleblowing channel. 

3.4 Supervision of the anonymous reporting system (Article 35.5.i of the Regulations of 
the Board of Directors) 

During the 2025 financial year, no reports of deficiencies in the risk control and management 
systems were received. 

3.5 Supervision of the process of preparing and presenting financial information 
(Article 35.5.g (i) of the Regulations of the Board of Directors) 

In order to prevent the individual and consolidated annual accounts prepared by the Board of 
Directors from being presented at the General Meeting with qualifications in the audit report, 
the Audit and Control Committee has carried out the following tasks, among others, prior to 
such preparation: 

• Reviewing the Company's accounts following a meeting with the auditor to review the 
main aspects related to the audit of the Árima Group's accounts.  

• Monitoring compliance with legal requirements and the correct application of generally 
accepted accounting principles. 

• Reviewing the periodic financial information that the Board must provide to the markets 
and its supervisory bodies. 

In this regard, in order to ensure the proper performance of its supervisory function, the 
Committee has been informed of management's decisions regarding the application of the 
most significant criteria in relation to the financial statements and other non-financial 
information. 

In relation to the process of preparing the financial statements and presenting the mandatory 
financial information, at its meeting on 26 February 2025, the Audit and Control Committee 
reviewed and approved the individual and consolidated financial statements for the year ended 
31 December 2024, which were subsequently formulated by the Board of Directors. These 
annual accounts were audited by PricewaterhouseCoopers Auditores, S.L. ("PwC"), which 
issued an unqualified report. The Committee also reviews and approves quarterly financial 
information.  

At its meeting on 9 September 2025, the Audit and Control Committee reviewed and approved 
the financial information for the first half of the financial year. This interim financial information 
was subject to a limited review by PwC, which issued an unqualified report. 

During the 2025 financial year, meetings were held with the Finance Department to review the 
main accounting criteria, estimates and significant judgements. The control procedure for 
subsidiaries and reporting, the debt situation and compliance with covenants, litigation and 
the tax situation were also reviewed. 
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The process of preparing and presenting financial information at each quarterly closing, 
changes in accounting criteria and/or judgements and estimates, as well as their clarity and 
integrity in accordance with applicable regulations, were also monitored. 

3.6 External audit and independence of the auditor (Article 35.5.b of the Regulations of 
the Board of Directors) 

The Audit and Control Committee has supervised relations with the external auditors, 
establishing the appropriate channels for receiving information on any issues related to the 
audit process. It has also supervised compliance with the audit contract, ensuring that the 
opinion on the annual accounts and the main contents of the audit report were drafted in a 
clear and precise manner. In this regard, it has ensured that the external auditor held a meeting 
with the full Board of Directors to report on the work carried out and on the evolution of the 
Company's accounting and risk situation. 

Representatives of PwC, the Company's external auditors, were invited to the meetings held 
on 26 February 2025 and 9 September 2025, at which issues relating to their activity as auditors 
of the Company and the group companies were discussed.   

Specifically, they attended the Audit and Control Committee meeting held on 26 February 2025, 
at which they reported on the audit work carried out on the individual and consolidated annual 
accounts for the 2024 financial year, as well as on the status of the Company's internal control; 
and the meeting held on 9 September 2025, at which they referred to the limited review of the 
financial information for the first half of 2025, as well as the status of the Company's internal 
control.   

The auditors have stated that, in the course of their work, they have had no disagreements 
with management regarding the annual accounts for the 2024 financial year and the financial 
statements for the first half of the 2025 financial year, and that they have received full 
cooperation from the group's management and all its staff. Similarly, they stated that they had 
unrestricted access to both key personnel and the information required to carry out all their 
work. They also expressed a favourable opinion on the Company's internal control.   

The Committee has analysed the proposals for work commissioned from the Company's 
external auditor during the 2025 financial year, other than the audit of the accounts, the fees 
and letters of independence, and has supervised and approved the asset valuations prepared 
by the group's external valuers for the 2025 financial year. 

As part of the meetings held with the auditor, information was gathered on the relevant 
aspects identified in the previous year's audit process, as well as the planning and conclusions 
of the preliminary work for the 2025 financial year. 

Finally, in accordance with Law 22/2015 of 20 July on Auditing and section 4, function f) of 
article 529 quaterdecies of the Spanish Companies Act, the Audit and Control Committee has 
prepared, prior to the audit report, a report expressing an opinion on the independence of the 
auditors. Based on this requirement and the confirmation of independence received from the 
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auditors, the Audit and Control Committee has concluded that there are no objective reasons 
to question the independence of the auditor for the 2025 financial year. 

3.7 Compliance with corporate governance regulations and the obligations of listed 
companies 

The Audit and Control Committee has ensured compliance with the Regulations of the Board 
of Directors and, in general, with the Company's corporate governance rules during the 2025 
financial year, without any significant breaches being detected in this regard. 

Likewise, during the 2025 financial year, this Committee reviewed the Annual Corporate 
Governance Report for the 2024 financial year which, in accordance with Article 538 of the 
Spanish Companies Act, must be included in a separate section of the management report 
accompanying the annual accounts. In relation to the aforementioned Annual Corporate 
Governance Report, the Committee has ensured compliance with the provisions of (i) Order 
ECC/461/2013, of 20 March, determining the content and structure of the annual corporate 
governance report, the annual remuneration report and other information instruments of listed 
public limited companies, savings banks and other entities that issue securities admitted to 
trading on official securities markets, as last amended by Order ECC/2575/2015, of 30 
November; and (ii) Circular 5/2013, of 12 June, of the CNMV, which establishes the models for 
the annual corporate governance report of listed companies, savings banks and other entities 
that issue securities admitted to trading on official securities markets – as last amended by 
Circular 3/2021, of 28 September, of the CNMV. 

3.8 Action plan for the 2026 financial year 

The Commission's action plan for the 2026 financial year envisages continuing the work carried 
out during the 2025 financial year, developing its functions and powers. 

4 Conclusion 

In the process of evaluating Árima's Board of Directors and its committees, the Company has 
been in contact with each of the members of the Board of Directors and its committees to 
assess the current composition of the Committee, the level of preparation, knowledge, 
monitoring and execution of the tasks entrusted by the Board of Directors to the Committee, 
and the internal functioning and formal aspects of this Committee. The conclusions reached 
on the evaluation show that the Audit and Control Committee has functioned satisfactorily 
during the 2025 financial year and that, therefore, an overall positive assessment should be 
made of the performance of its members. 

* *  * 

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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