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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 2025
(Thousand euros)

ARIMA Jss*
At 31 At 31
ASSETS December December
Note 2025 2024

NON- CURRENT ASSETS
Intangible assets 2.18 373 -
Property, plant and equipment 5 33 43
Investments properties 6 563,546 580,840
Non-current investments 6,978 8.668
Other financial assets 7,8 6,827 8,075
Financial hedging derivatives 7,8,15 151 593
Other non-current financial assets 7,8 - -
Prepayments for non-current assets 8 265 810
571,195 590,361

CURRENT ASSETS

Trade receivables and other receivable accounts 2,391 3,421
Trade receivables for sales and services 7,8 1,991 2,703
Other receivable accounts 7.8 237 368
Other credits held with Public Authorities 8,14 163 350
ShortZzerm investments in Group companies 8,18 795 751
Short-term financial investments 164 n7
Other financial assets 7,8 - 50
Derivative financial instruments 7,8,15 164 667
Prepayments for current assets 7,8 903 1,393
Cash and cash equivalents 9 9,179 13,170
Cash and banks 9,179 13,170
13,432 19,452
584,627 609,813

Notes 1to 22 to the consolidated annual accounts forma an integral part of the Consolidated Annual
Accounts at 31 December 2025.

* The comparative information as of December 31, 2024 corresponds to the consolidated financial
statements of JSS Real Estate SOCIMI, S.A. (see Note 2.2).
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 2025
(Thousand euros)

ARIMA Jss*
At 31 At 31
EQUITY AND LIABILITIES December December
Note 2025 2024
EQUITY
Share capital 10 31,795 24,351
Share premium 10 - 202,590
Reserves N 258,957 15,996
Other shareholder contributions - 35,793
Results from previous years 29,057 (9
Profit (loss) for the period N1 8,369 40,256
Treasury shares 10 - (40)
Interim dividend - (2,000)
Hedging reserves N (84) 190
NonZontrolling interests - 1154
328,094 318,281
NON-CURRENT LIABILITIES
Bank loans and credits 7,12 220,264 139,256
Financial hedging derivatives 7,12 15 202 153
Other non-current financial liabilities 218,7,12 4,442 4,038
Other financial liabilities 7,12 - 413
Amounts due to Group companies 7,12 - 2,417
224,908 146,277
CURRENT LIABILITIES
Bank loans and credits 7,12 19,142 68,466
Other current financial assets 7,12 464 535
Current payables to Group companies 7 - 61,345
Financial hedging derivatives 7,12,15 33 -
Trade and other payables 11,830 14,663
Commercial creditors and other payables 7,12 10,271 6,101
Personnel 7,12 13 1,01 7,332
Other debts with Public Authorities 14 548 1,230
Short-term deferred income 7,12 156 246
31,625 145,255
584,627 609,813

Notes 1to 22 to the consolidated annual accounts forma an integral part of the Consolidated Annual
Accounts at 31 December 2025.

* The comparative information as of December 31, 2024 corresponds to the consolidated financial
statements of JSS Real Estate SOCIMI, S.A. (see Note 2.2)
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME FOR THE
FINANCIAL YEAR ENDED ON 31 DECEMBER 2025

(Thousand euros)

ARIMA JSS*
Financial
year Financial

ended 31 year ended
December 31 December

Note 2025 2024
Revenue 13 27,729 19,692
Changes in fair value of investment properties 6 1,992 (8,661)
Personnel costs 13,17 (1,978) (1,070)
Other operating income n 2
Other operating costs 13 (8,807) (4,161)
Depreciation of plant, property and equipment 4 )] )]
Results from disposals and other items 6 (781) -
Negative goodwill in business combinations 2.21 - 41,842
OPERATING RESULTS 18,155 47,633
Financial income 584 169
Financial expenses (10,370) (7,5617)
FINANCIAL RESULT 13 (9,786) (7,392)
PRE-TAX RESULT 8,369 40,241
Income tax 14 - -
PROFIT (LOSS) FOR THE FINANCIAL YEAR 13 8,369 40,241
Profit attributable to the parent company 8,369 40,256
Profit attributable to nonZontrolling interests - (15)
Basic and diluted earnings per share 10 0,34 1,65%*

Notes 1to 22 to the consolidated annual accounts forma an integral part of the Consolidated Annual
Accounts at 31 December 2025.

* The comparative information as of December 31, 2024 corresponds to the consolidated financial
statements of JSS Real Estate SOCIMI, S.A. which include only two months of activity of Arima Real
Estate SOCIMI and subsidiaries, from the date of its acquisition. Therefore, the figures for both periods
are not fully comparable (see Note 2.2).

** Restated basic and diluted earnings per share (Note 10).
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME FOR THE
FINANCIAL YEAR ENDED ON 31 DECEMBER 2025

(Thousand euros)

ARIMA Jss*
Financial Financial
year year ended
ended 31 31
December December
Note 2025 2024
Profit (Loss) for the financial year 13 (8,369) (40,241)
Other comprehensive income:
Entries that may subsequently be reclassified to (274) (1.841)
results
Cash-flow hedges transactions 11,15 (274) (1,841)
Total ||.1come and.expenses recognised directly in (274) (1.841)
consolidated equity
Total comprehensive income for the financial year 8,095 38,400
Attributable to the dominant Company 8,095 38,415
Attributable to nonZontrolling interests - (15)

Notes 1to 22 to the consolidated annual accounts form an integral part of the Consolidated Annual
Accounts at 31 December 2025.

* The comparative information as of December 31, 2024 corresponds to the consolidated financial
statements of JSS Real Estate SOCIMI, S.A. which include only two months of activity of Arima Real
Estate SOCIMI and subsidiaries, from the date of its acquisition. Therefore, the figures for both periods
are not fully comparable (see Note 2.2).
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2025
(Thousand euros)

Profit for the

period
Share attributable at
Capital premium Reserves Otherequity Interim Treasury the Parent  Revaluation External
JSS* (Note 10) (Note10) (Nota11l) instruments dividen shares Company adjustments partners TOTAL
BALANCE JANUARY 1, 2024 9,020 57,921 17.734 35.793 (3.875) (15) 2,142 2,031 - 120,751
Profit (loss) for the financial year - - - - - - 40,256 - (15) 40,241
cher F)verall results for the i i i i i i i (1,841) ) (1,847)
financial year
Total |n.come and expenses for ) ) ) ) ) ) 40,256 1,841 (15) 38,400
the period
Capital increase 15,331 144,669 - - - - - - - 160,000
Other equity transactions - - - - (2,000) - - - - (2,000)
Distribution of profit 2023 - - 541 - 3,875 - (4,430) - - (14)
Others movements - - (2,288) - - - 2,288 - - -
Bussiness combinations - - - - - - - - 1169 1,169
Other movements - - - - - (25) - - - (25)
Total transactions with owners,
recognized directly in equity 15,331 144,669 (1,747) - 1,875 (25) 38,114 (1,841) 1,154 197,530
and other movements
BALANCE DECEMBER 31, 2024 24,351 202,590 15,987 35,793 (2,000) (40) 40,256 190 1,154 318,281

* The comparative information as of December 31, 2024 corresponds to the consolidated financial statements of JSS Real Estate SOCIMI, S.A. which include only two
months of activity of Arima Real Estate SOCIMI and subsidiaries, from the date of its acquisition. Therefore, the figures for both periods are not fully comparable (see
Note 2.2).
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2025
(Thousand euros)

Share Other Profit for the
Capital premium Reserves equity Interim Treasury period attrib. to Revaluation External

(Note 10) (Note10) (Nota 11) instrum. dividen shares Parent Company adjust. partners TOTAL
JSS* - BALANCE JANUARY 1, 2025 24,351 202,590 15,987 35,793 (2,000) (40) 40,256 190 1,154 318,281
Movements due to merger** 293,596  (196,240) (22,282) (35,793) - 40 (38,867) 700 (1,154) -
gg::A - BALANCE JANUARY 1, 317,947 6,350 (6,295) - (2,000) - 1,389 890 - 318,281
Profit (loss) for the financial year - - - - - - 8,369 - - 8,369
Other overall results for the financial i i i i i i i (274) i (274)
year
Tot-al income and expenses for the i i i i i i 8,369 (274) ) 8,095
period
Capital reduction (Note 10) (286,152) (6,350) 292,502 - - - - - - -
Other movements - - 1,807 - 2,000 - (1,389) (700) - 1,718
Transactions with treasury shares i i i i i i i i i i
(Note 10)
Total transactions with owners,
recognized directly in equity and (286,152) (6,350) 294,309 - 2,000 - 6,980 (974) - 9,813
other movements
BALANCE DECEMBER 31, 2025 31,795 - 288,014 - - - 8,369 (84) - 328,094

Notes 1to 22 to the consolidated annual accounts form an integral part of the Consolidated Annual Accounts at 31 December 2025.

* The comparative information as of December 31, 2024 corresponds to the consolidated financial statements of JSS Real Estate SOCIMI, S.A. which include only two
months of activity of Arima Real Estate SOCIMI and subsidiaries, from the date of its acquisition. Therefore, the figures for both periods are not fully comparable (see
Note 2.2).

**Share capital and share premium of Arima Real Estate SOCIMI, S.A. — commercial effect of the merger: January 1, 2025.
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED ON DECEMBER 31, 2025
(Thousand euros)

ARIMA Jss*
Financial year  Financial year
ended on 31 ended on 31
Nota December 2025 December 2024
A) CASH FLOW FROM OPERATING ACTIVITIES
Pre-tax result for the financial year 8,369 40,241
Adjustments to profit/loss 9,295 (25,778)
Depreciation of property, plant and equipment 4 n n
Results from disposals and sales 6 755 -
Financial income (493) (169)
Financial expenses 13 10,417 7,561
Changes in fair value of investment properties 6 (1,992) 8,661
Other adjustments to profit/loss 597 -
Negative goodwill (badwill) from initial consolidation - (41,842)
Changes in working capital 1,067 66
Debtors and other receivables 8 837 5,741
Other current assets 8 1,925 -
Creditors and other payables 12 (2,260) (5,416)
Other non-current assets and liabilities 565 (259)
Other cash flows from operating activities (11,087) (4,61)
Interest paid (11,456) (4,611)
Interest received 369 -
Cash flow from operating activities 7,644 9,918
B) CASH FLOW FROM INVESTMENT ACTIVITIES
Payments on investments (55,665) (207,232)
Business combination - (201,069)
Investment properties 6 (55,665) (6,163)
Other financial assets - -
Receipts from divestments 6 70,074 -
Investment properties 70,445 -
Other financial assets 2,629
Cash flow from investment activities 17,409 (207,232)
C) CASH FLOW FROM FINANCING ACTIVITIES
Receivables and payments on equity instruments - 159,975
Acquisition of treasury shares 10 - (25)
Government grants - 160,000
Receivables and payments on financial liabilities - (3,226)
Receivables and payments on financial assets (29,044) 52,077
Debts with entity credits 71,883 -
Debts with entity credits (39,034) 55,604
Group and associated companies (61,830) (3,499)
Other debts 12 (63) (28)
Payments for dividends and other equity instruments - (2,015)
Dividends - (2,015)
Cash flow from financing activities (29,044) 206,811
NET INCREASE/REDUCTION IN CASH AND CASH EQUIVALENTS (3,991) 9,497
Cash and cash equivalents at beginning of financial year 13,170 3,673
Cash and cash equivalents at end of financial year 9 9,179 13,170

Notes 1 to 22 to the consolidated annual accounts form an integral part of the Consolidated Annual Accounts at 31
December 2025.

* The comparative information as of December 31, 2024 corresponds to the consolidated financial statements of JSS
Real Estate SOCIMI, S.A. which include only two months of activity of Arima Real Estate SOCIMI and subsidiaries, from
the date of its acquisition. Therefore, the figures for both periods are not fully comparable (see Note 2.2).
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR ENDED
ON 31 DECEMBER 2025
(Thousand euros)

1. ACTIVITIES AND GENERAL INFORMATION

Arima Real Estate SOCIMI, S.A. (hereinafter, the “Company” or “Arima” or the “dominant Company”)
was incorporated in Spain on 13 June 2018 under the Spanish Capital Companies Act, going public on
23 October 2018. Its registered office was located at calle Serrano, 47 4 floor, 28001 Madrid and on
29 December 2025 the Board of Directors approved the relocation 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:
i The acquisition and development of urban properties intended for lease.

i The ownership of interests in the share capital of other Spanish Real Estate Investment Trusts
(Sociedad Andénima Cotizada de Inversién en el Mercado Inmobiliario, "SOCIMI") or other
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.

1 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 regards 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.

i The ownership of shares or holdings in Collective Investment Institutions governed by Spanish
Collective Investment Institutions Act 35 of 4 November 2003.

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 year ended 31 December 2025, the corporate name of the dominant Company has not
been modified.

On 3 November 2025, the Extraordinary General Meetings of Shareholders of JSS Real Estate SOCIMI,
S.A. and Arima Real Estate SOCIMI, S.A. approved the reverse merger by absorption between the two
entities, with Arima as the absorbing company and JSS SOCIMI as the absorbed company (Note 10).
The public deed relating to the merger was registered with the Commercial Registry on 14 November
2025.

The dominant company and the dependent companies form part of a Group. The companies that hold
a shareholding exceeding 3% of the share capital are JSS Global Real Estate Fund Master Holding
Company, S.ar.l. and JS Inmo Luxembourg, S.A.
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES
NOTES TO THE CONSOLIDATED ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR ENDED
ON 31 DECEMBER 2025

(Thousand euros)

a) Regulatory regime

The dominant 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 2009, with the amendments introduced by Act 16 of 27
December 2012, under which SOCIMIs are governed.

Article 3 of Act 11 of 26 October 2009 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 its 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 period 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 properties that make up the Company’s assets must remain leased for at least
three years. Calculation of this term will include the time that the properties have been
offered for lease, up to 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. 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 individual annual accounts of Arima Real Estate SOCIMI, S.A. and the consolidated annual
accounts of Arima Real Estate SOCIMI, S.A. and subsidiaries at 31 December 2024 were prepared at
26 February 2025 and were approved, without modifications, by the share holders on 30 June 2025.

The figures contained in these consolidated interim summary financial statements are expressed in
thousands of euros, unless otherwise indicated.

b) Subsidiary companies

The parent company, Arima Real Estate SOCIMI, S.A, is the parent of a group of companies
(hereinafter, “the Group”) comprising the parent company and the following subsidiaries as of 31
December 2025:
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES
NOTES TO THE CONSOLIDATED ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR ENDED
ON 31 DECEMBER 2025

(Thousand euros)

31 December 2025:

Name Adress Activity Share %
- C. del Pinar 7, 5th floor Acquisition and promotion
Arima Investments, S.L. 28006 Madrid of urban assets for lease 100
Las Tablas 40 Madrid, C. del Pinar 7, 5th floor Acquisition and promotion 100
S.LU. 28006 Madrid of urban assets for lease
Rios Rosas 24 Madrid, C. del Pinar 7, 5th floor Acquisition and promotion 100
S.L.U. 28006 Madrid of urban assets for lease

. C. del Pinar 7, 5th floor Acquisition and promotion
TC6 Madrid, S.L.U. 28006 Madrid of urban assets for lease 100

The companies Las Tablas 40 Madrid, S.L.U.; Rios Rosas 24 Madrid, S.L.U.; and TCé Madrid, S.L.U. have
been incorporated into the Group as a result of the reverse merger between Arima Real Estate
SOCIMI, S.A. and JSS Real Estate SOCIMI, S.A. (Note 2.21).

The Group companies are not listed on any market and are audited annually as part of the audit of
the Arima Group’s Consolidated Annual Accounts, with the exception of Las Tablas 40 Madrid, S.L.U.
and TCé Madrid S.L.U., which are additionally audited on an individual basis. The Consolidated Annual
Accounts as of 31 December 2025 and the Consolidated Management Report have been audited by
PricewaterhouseCoopers Auditores, S.L.

As of 31 December 2024, the parent company was JSS Real Estate SOCIMI, S.A. and the group
subsidiaries were the following. The Consolidated Annual Accounts as of 31 December 2024 and the
Consolidated Management Report were audited by Deloitte Auditores, S.L.

31 December 2024:

Name Adress Activity Share %
Las Tablas 40 Madrid, C. Serrano, 41, 48 planta,  Acquisition and promotion 100
S.L.U. 28001 Madrid of urban assets for lease
Rios Rosas 24 Madrid, C. Serrano, 41, 4% planta,  Acquisition and promotion 100
S.L.U. 28001 Madrid of urban assets for lease
. C. Serrano, 41, 4% planta,  Acquisition and promotion
TC6 Madrid, S.L.U. 28001 Madrid of urban assets for lease 100
Arima Real Estate a I .
SOCIMI, SA. y C. Serrano, 47, 42 planta,  Acquisition and promotion 100

. . 28001 Madrid of urban assets for lease
sociedades dependientes

10
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR ENDED
ON 31 DECEMBER 2025
(Thousand euros)

The company Rios Rosas 24 Madrid, S.L.U. was incorporated on 4 July 2017 and opted for the SOCIMI
special tax regime on 27 September 2018.

The company Las Tablas 40 Madrid, S.L.U. was incorporated on 31 January 2018 under the name
Global Neagari, S.L., and changed its corporate name to the current one on 14 November 2018. On 27
September 2018 it opted for the SOCIMI special tax regime.

Arima Investigacién, Desarrollo e Innovacién, S.L.U. was incorporated on 10 December 2018 as Arima
Real Estate Investments, S.L.U. Its trade hame was modified on 7 November 2019. On 29 December
2025, the Sole Shareholder of Arima Investigacién, Desarrollo e Innovacién, S.L.U. approved its
dissolution and liquidation, which was executed in a notarised public deed on 30 December 2025.

On 28 September 2021, the Group acquired 100% of the shares of Inmopra, S.L. This Company is
engaged in real estate investment. At the date of its acquisition, it owned a leased office building
located in Chamartin (Madrid). This transaction was considered and defined as an asset acquisition,
as it did not meet the definition of a business in accordance with IFRS 3. This company benefited
from the special regime of SOCIMIs on 29 September 2021. Subsequently, its corporate name was
changed on 4 October 2021, acquiring the current name of Arima Investments, S.L.

The company TC6 Madrid, S.L.U. was incorporated on 2 January 2023 and opted for the SOCIMI
special tax regime on 27 September 2023.

2. BASES FOR THE PRESENTATION OF THE CONSOLIDATED ANNUAL ACCOUNTS

The main accounting policies adopted in the preparation of the consolidated annual accounts are
described below. These policies have been applied uniformly for the period presented, unless
otherwise indicated.

2.1 Bases for presentation

These consolidated annual accounts for the year ended 31 December 2022 have been prepared in
accordance with the International Financial Reporting Standards (IFRS) and the Interpretations of The
International Financial Reporting Committee (IFRS) adopted by the European Union (collectively, IFRS-
EU), in accordance with Regulation (EC) No 1606/2002 of the Parliament and the European Council
and subsequent amendments.

The preparation of these consolidated annual accounts in accordance with the IFRS-EU requires the
use of certain critical accounting estimates. It also requires the Management to exercise its judgment
in the process of applying the Group's accounting policies. Note 2.4 discloses the areas that imply a
higher degree of judgment or complexity or the areas where the hypotheses and estimates are
significant for the consolidated annual accounts.

These consolidated annual accounts have been prepared by the Board of Directors on 24 February
2026.

n
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR ENDED
ON 31 DECEMBER 2025
(Thousand euros)

2.2 Comparative information

For clarification purposes, the Consolidated Annual Accounts as of 31 December 2025 correspond to
the results of the merged companies (Note 2.21), which reflect twelve months of activity for both
entities, whereas the comparative information as of 31 December 2024 corresponds to the
consolidated annual accounts of JSS Real Estate SOCIMI, which include only two months of Arima’s
activity. Therefore, the figures for both periods are not fully comparable.

The above comparison arises from the applicable accounting regulations, IFRS 10 and IAS 1, as a
consequence of (i) the acquisition of Arima in November 2024 by JSS Real Estate SOCIMI and its
inclusion, from that date (only two months), in the consolidation perimeter of JSS Real Estate SOCIMI,
and the reverse merger between both companies (Note 2.21).

However, from an economic perspective, the acquisition of Arima by JSS Real Estate SOCIMI and the
subsequent reverse merger between both companies represent successive stages of a single
operational integration transaction. Neither of them, considered in isolation, fully reflects the
underlying economic substance: the combination of both platforms under a single listed entity.

Given that the transaction spans two financial years, the Board of Directors considers it particularly
relevant to ensure the comparability of the financial information between 2025 and 2024, so that the
evolution of equity and results may be analysed on a consistent basis, as if both transactions (the
acquisition and the subsequent merger) had occurred in 2024.

With this objective, the consolidated income statement of the Arima Group for the 2025 financial
year is presented below together with the aggregated income statement of both subgroups for the
2024 financial year, which includes twelve months of activity for both Arima and JSS Real Estate
SOCIMI, except for the impact of the recognition of negative goodwill arising from the business
combination amounting to 41,842 thousand euros (Note 2.21). Therefore, the figures presented in the
following table for the 2024 financial year are not prepared in accordance with EU-IFRS. Additionally,
it should be noted that the 2024 figures include transaction costs (Note 13.c and 13.d).

12
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ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES
NOTES TO THE CONSOLIDATED ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR ENDED

ON 31 DECEMBER 2025
(Thousand euros)

Financial year Financial year

ended on 31 ended on 31

December December

2025 2024

Revenue 27,729 29,832
Changes in fair value of investment properties 1,992 (19,179)
Personnel costs (1,978) (16,442)
Other operating income 1 2
Other operating costs (8,807) (12,958)
Depreciation of plant, property and equipment am (73)
Results from disposals and other items (781) (259)
OPERATING RESULTS 18,155 (19,077)
Financial income 584 1,589
Financial expenses (10,370) (11,455)
FINANCIAL RESULT (9,786) (9,866)
PRE-TAX RESULT 8,369 (28,943)
Income tax - -
PROFIT (LOSS) FOR THE FINANCIAL YEAR 8,369 (28,943)

2.3 Working Capital

The Group’s working capital as of 31 December 2025 is negative in the amount of 18,193 thousand
euros {negative 125,803 thousand euros as of 31 December 2024), mainly due to the classification as
current, based on their maturity, of bank borrowings (18,520 thousand euros) and of payables arising
from ongoing refurbishment works on assets that are not currently generating rental income (7,431
thousand euros). Nevertheless, the financial institutions have already expressed their interest in
extending the maturity of 17,000 thousand euros of the debt currently classified as shortZerm, due
to the solid lease agreements signed with tenants. The Group will complete these refinancing
transactions in 2026 given the favourable conditions of its current financing. Additionally, during
2025, the Group entered into a financing agreement with a reputable financial institution for an
amount of 27,400 thousand euros maturing in 2032, of which 15,900 thousand euros have already
been drawn down, and a further 11,500 thousand euros will be drawn in the coming months.

Furthermore, the Group has additional available financing amounting to 20,000 thousand euros,
which will be drawn down in the coming months. The Group will also meet its shortZerm
commitments with the cash generated in the ordinary course of its business, including potential
asset disposals.

Accordingly, Management has prepared these consolidated annual accounts under the going
concern basis of accounting, which assumes that the Group will realise its assets and meet its
obligations in the normal course of its operations.
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2.4 IFRS Interpretation Committee and IFRIC modifications

Standards, amendments and interpretations mandatory for all periods beginning on or after 1
January 2025:

- 1AS 21 (Amendment) - “Lack of Exchangeability”

The application of these amendments and interpretations has not had a significant effect on these
consolidated annual accounts.

Standards, amendments and interpretations not yet in force but available for early adoption:

- IFRS 9 and IFRS 7 (Amendment) — “Amendments to the classification and measurement of
financial instruments.”

- IFRS 9 and IFRS 7 (Amendment) — “Contracts on electricity dependent on their nature.”

- IFRS 18 (Amendment) — “Presentation and disclosure in financial statements.”

- Annual Improvements to IFRS Accounting Standards — Volume 11.

As of the date of preparation of these consolidated annual accounts, the IASB and the IFRS
Interpretations Committee have issued new International Financial Reporting Standards and
Interpretations, or amendments thereto, which were not yet mandatory as of 31 December 2025.
Although, in some cases, the IASB permits early application of the amendments, the Group has not
adopted them early.

Norms, modifications and interpretations to the existing norms that can not be adopted in
advance or that have not been adopted by the European Union:

At the date on which these consolidated financial statements are signed, the IASB and the IFRS
Interpretations Committee had published the standards, modifications and interpretations detailed
below can't be adopted in advance by the Group or that are pending adoption by the European Union.

- IFRS 19 (Amendments) — “Subsidiaries without public accountability — Disclosures.”
- IFRS 19 (Amendment) — “Subsidiaries without public accountability: Disclosures.”
- 1AS 21 (Amendment) — “Conversion to a Hyperinflationary Presentation Currency”

If any of the above standards were adopted by the European Union, the Group will apply them with
the corresponding effects in its financial statements.

These amendments or interpretations on the consolidated financial statements of the Group will not
have a significant impact.

2.5 Use of estimates
Estimates and judgments are continuously evaluated and are based on historical experience and

other factors, including expectations of future events that are considered reasonable under the
circumstances.
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The Group makes estimates and assumptions concerning the future. The resulting accounting
estimates, by definition, will rarely equal the corresponding actual results. The adjustments that
occur when regularizing the estimates will be prospective. Below, we explain the estimates and
judgments that have a significant risk of giving rise to a material adjustment in the carrying amounts
of the assets and liabilities within the following financial year.

A Fair value of real estate investments

The Administrators of the dominant Company carry out an assessment of the fair value of each
property taking into account the most recent independent valuations. The Administrators of the
dominant Company determine the value of a property within a range of acceptable fair value
estimates.

The best evidence of the fair value of investment properties in an active market is the price of similar
assets. When making such judgements, the Group uses a series of sources, including:

i. The current prices in an active marketplace of different kinds of properties in varying
states of repair and different locations, adjusted to reflect differences with the Groups's
own assets.

ii. The recent prices paid for properties in other, less active marketplaces, adjusted to
reflect changes in economic conditions since the transaction date.

iii.  The discounting of cash flows based on estimates resulting from the terms and
conditions contained in current lease contracts and, where possible, evidence of the
market prices of similar properties in the same location, through the use of discount
rates that reflect the uncertainty of the time factor.

In view of the preparation of these consolidated annual accounts for the financial year ended on 31
December 2025, the Directors have requested valuations carried out by independent experts (Note

6) in order to book their fair value at this date.

A Fair value of derivatives and other financial instruments

The fair value of those financial instruments that are not traded in an active market (for example, off-
exchange derivatives) is determined using valuation techniques. The Group uses its judgment to
select several methods and makes assumptions that are based mainly on the market conditions at
each balance sheet. The Group has used a discounted cash flow analysis for several interest rate
contracts that are not traded in active markets.

As indicated in Note 3.1, the Group has signed several interest rate swap financial instruments,
classified as hedging instruments and registered in accordance with the following registration and
valuation policy.

Financial derivatives are measured at fair value both on initial entry and on subsequent measurement.

The method used to enter any resulting gains or losses depends on whether the derivative is
designated as a hedging instrument or not and, if so, the type of hedging applied.
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Hedging instruments are valued and entered according to their characteristics, insofar as they do not
provide, or cease to provide, effective coverage. In the case of derivatives that do not qualify for hedge
accounting, gains or losses in their fair value are immediately entered in the consolidated income
statement.

The Group designates certain derivatives as hedges for a specific risk associated with a recognised
asset or liability or with a highly probable forecast transaction (cash flow hedges).

Upon initiating the transaction, the Group documents the relationship between the hedging
instruments and hedged items and its risk management objectives and strategy for arranging various
hedging transactions. The Group also documents its evaluation, both at the outset and continuously
thereafter, as to whether the derivatives being used in the hedging transactions are expected to be
highly effective in order to offset changes in fair value or in cash flows from hedged items.

The total fair value of a hedging derivative is entered under non-current assets or liabilities if the time
remaining to maturity of the hedged item is more than 12 months and under current assets or
liabilities if the time remaining to maturity of the hedged item is less than 12 months. Derivatives held
for trading are entered under current assets or liabilities.

Cash flow hedges

The effective portion of changes in the fair value of a derivative designated as a cash flow hedge is
entered under other comprehensive income. The profit or loss on the ineffective portion is entered
immediately in the income statement under “other (losses)/gains - net”.

Amounts accumulated in equity are reclassified to the income statement in the periods in which the
hedged item affects profit or loss (for example, when the forecast sale that is hedged takes place).
Gains or losses on the effective part of interest rate swaps used to hedge loans at variable rates are
entered in the income statement under “financial income/expenses”. However, when the forecast
transaction that is being hedged results in the entry of a non-financial asset (for example, inventory
or property, plant and equipment), the gains and losses previously deferred in equity are transferred
from equity and included in the initial valuation of the cost of the asset. The deferred amounts are
definitively entered as the cost of the assets sold, in the case of stocks, or as depreciation in the case
of property, plant and equipment.

When a hedging instrument matures or is sold or when the requirements for the application of hedge
accounting cease to be met, any gains or losses accumulated in equity to that date will remain in
equity and will be entered when the forecast transaction is finally entered in the income statement.
When it is expected that the scheduled transaction is not going to take place after all, the profit or
loss accumulated in the equity is immediately transferred to the consolidated income statement
under the heading “other net (losses)/profits”.
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A Income Tax

The dominant Company applies the system provided for in Act 11 of 26 October 2009 and Act 11 of 30
June 2021, which governs Spanish Real Estate Investment Trusts (SOCIMIs), which in practice means
that, provided that it meets certain requirements, the Company is subject to a Corporate Income Tax
rate of 0% (Note 1). The amendment in Law 11/2021 imposes a 15% tax on profits not distributed
through dividends, a circumstance that is not applicable to the Group in the year ended 31 December
2025.

The Directors monitor compliance with the requirements set out in the relevant legislation in order
to secure the tax advantages offered. In this regard, the Directors consider that the necessary
requirements will be met within the established terms and periods, and they have therefore not
entered any income or expense in respect of Corporate Income Tax.

Although the aforementioned criteria are based on rational appreciations and elements of objective
analysis, events that may take place in the future may make it necessary to adjust these estimates
(upwards or downwards) in coming reporting periods or years. Changes in accounting estimates, if
required, would be applied prospectively in accordance with the requirements of IAS 8, recognising
the effects of the change in estimates in the consolidated income statements for the periods or years
concerned.

2.6 Consolidation
(a) Subsidiaries

Subsidiaries are all the companies (including structured institutions) over which the Group has
control. The Group controls a company or institutions when it obtains, or has the right to obtain,
variable returns as the result of its involvement in the subsidiary and also has the ability to use its
power over the company in order to influence these returns. Subsidiaries are consolidated from the
date on which control is transferred to the Group and deconsolidated on the date on which such
control ceases.

Intercompany transactions, balances and unrealised gains on transactions between Group
companies are eliminated. Unrealised losses are also eliminated. Where necessary, amounts
presented by subsidiaries have been adjusted to bring them into line with the Group’s accounting
policies.

(b) Changes to shareholdings held in subsidiaries without any change of control

Transactions involving non-controlling shareholdings that do not result in a loss of control are
entered as equity transactions, i.e. as transactions with the owners in their capacity as such. The
difference between the fair value of the consideration paid and the corresponding proportion of the
book value of the subsidiary’'s net assets is entered under equity. Any gains or losses resulting from
the disposal of non-controlling shareholdings are entered under equity.
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(c) Disposal of subsidiary companies

When the Group ceases to have control, any shareholding retained in the company is remeasured at
its fair value on the date on which control is lost, and the change is entered in the book value in the
income statement. Fair value is the initial book value for the purposes of the subsequent entry of the
shareholding maintained as an associate, joint venture or financial asset. In addition, any amount
previously entered in respect of the company in question under other comprehensive income is
accounted for as if the Group had directly sold the related assets and liabilities. This could mean that
the amounts previously entered under other comprehensive income are moved to the income
statement (Note 4).

2.7 Financial information by segment

Information on business segments is reported on the basis of the internal information supplied to
the body with ultimate authority to make decisions. The investments committee has been identified
as the body with ultimate authority to make decisions, since it is responsible for allocating resources
and assessing the performance of operating segments, as well as being in charge of strategic
decision-making, with final approval from the Board of Directors.

2.8 Investment properties

Property that is held in order to obtain long-term rent or capital gains or both and is not occupied by
Group companies is classified as investment property. Investment properties include office buildings,
logistics warehouses and other items owned by the Group. Investment property also includes
property that is under construction or being developed for future use as investment property.

Investment properties are initially valued at cost, including related transaction costs and financing
costs, if applicable. Following their initial entry, investment properties are accounted for at fair value.

The fair value of investment property reflects, inter alia, income from leasing and other assumptions
that market players would take into account when valuing the property under current market
conditions. Calculation of the fair value of such items is described in Note 6.

Subsequent expenses are capitalised at the asset’s book value only when it is likely that future profits
associated with these expenses will flow to the Group and the item's cost may be reliably measured.
Any remaining costs are entered in the income statement when they are incurred. When part of an
investment property is replaced, the book value of the replaced part is written down.

Any changes to fair value are entered in the income statement. When the Group disposes of a
property at fair value in an arm’s-length transaction, the book value immediately prior to the sale is
adjusted to the transaction price and the adjustment is entered in the income statement as part of
the net gain from the adjustment to the fair value of investment properties.

If an investment property becomes an owner-occupied property, it is reclassified as property, plant

and equipment. Its fair value on the date on which it is reclassified becomes its cost for subsequent
accounting purposes.
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If a property item is owner-occupied becomes an investment property, due to a change of use. The
resulting difference between the book value and fair value of that asset on the transfer date is treated
in the same way as a restatement under IAS 16. Any resulting increase in the book value of the
property is entered in the income statement, insofar as it reverses a previous loss due to impairment.
Any remaining increase is entered under other comprehensive income, directly increasing equity in
the revaluation reserve. Any resulting fall in the book value of the property is initially entered under
other comprehensive income against any previously entered restatement reserve, and any remaining
fall in value is entered in the consolidated income statement.

When an investment property is subject to a change of use, as demonstrated by the beginning of
development work with a view to its sale, the property is transferred to stocks. The cost allocated to
property for subsequent entry under stocks is its reasonable value on the date on which the change
of use occurs.

2.9 Intangible assets

Intangible assets are entered at their acquisition price or production and are subsequently measured
at their net cost of their corresponding accumulated depreciation and the accumulated value of any
recognised losses.

The depreciation of intangible fixed assets is systematically calculated by the straight-line method
according to its estimated useful life, considering the depreciation actually suffered. The percentage

of amortization based on estimated useful lives is
Depreciation rate (%)

Development 20%
Software Applications 20%

The useful life of all intangible assets is reviewed and, where applicable, adjusted on the date of each
balance sheet.

When the book value of a fixed asset is higher than its estimated recoverable value, its book value is
immediately reduced to its recoverable value.

210 Property, plant and equipment

Property, plant and equipment items are entered at their acquisition price or production cost, minus
accumulated depreciation and the accumulated value of any recognised losses. Subsequent
expenses are capitalised at the asset’'s book value only when it is likely that future profits associated
with these expenses will flow to the Group and the item's cost may be reliably measured.
Maintenance and repair expenses are charged to the income statement when they are incurred.

The depreciation of property, plant and equipment (except for land, which is not depreciated) is
systematically calculated by the straight-line method according to its estimated useful life, taking
account of the actual depreciation caused by its operation, use and benefit. Depreciation rate based
on estimated useful life figures are as follows:
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Depreciation rate (%)

Other Facilities 10%
Furnishings 10%
Data processing equipment 25%
Transport items 25%
Other fixed assets 10%

The useful life of all property, plant and equipment is reviewed and, where applicable, adjusted on
the date of each balance sheet.

When the book value of a fixed asset is higher than its estimated recoverable value, its book value is
immediately reduced to its recoverable value.

211 Losses due to the value impairment of non-financial assets

Assets subject to depreciation are subjected to impairment reviews whenever some event or a
change in circumstances indicates that the book value may not be recoverable. An impairment loss
is entered in the amount by which the asset's book value exceeds its recoverable value. The
recoverable value is calculated as either the fair value minus sale costs or the operational value,
whichever is higher. In order to assess impairment losses, assets are grouped at the lowest level for
which there are generally independent identifiable cash flows (cash generating units). Previous
impairment losses on non-financial assets are reviewed for their possible reversal on each financial
reporting date.

2.12 Inventories

Inventories arise when there is a change in the use of investment properties, as demonstrated by the
beginning of development work with a view to its sale, and the properties are reclassified as stock
at attributed cost, which is the fair value on the date on which they are reclassified. These are
subsequently valued at either cost price or net realisable value, whichever is the lower. The realisable
value is the estimated sale price in the normal course of business, minus the costs incurred in
completing the development and sale costs. At year end, the Group did not have any stock.

2.13 Financial assets

Classification

Classification depends on the valuation category on the basis on the business model and the
characteristics of the contractual cash flows, and only reclassifies the financial asset when, and only
when, its model of business changes to manage those assets.

The Group classified its financial assets in these categories: financial assets at fair value with

changes in results, financial assets at fair value with changes in other comprehensive income and
financial assets at amortized cost.
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Valuation

Acquisitions and disposals of investments are recognized on the trading date, i.e. the date on which
the Group undertakes to acquire or sell the asset. Investments are initially recognized at fair value
plus transaction costs for all non-fair financial assets with changes in results. Financial assets valued
at fair value with changes in results are initially recognized at fair value, and transaction costs are
debited to Profitability Analysis. Investments are decommissioned when the rights to receive cash
flows from investments have expired or been transferred and the Group has substantially transferred
all risks and advantages arising from their ownership.

For assets measured at fair value, gains and losses shall be recorded in results or other
comprehensive income. For investments in equity instruments that are not maintained for trading,
the Group has made an irrevocable choice at the time of initial recognition to account for all capital
investment at fair value with changes in other comprehensive income.

Financial assets at amortized cost (Loans and receivables)

Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not listed on an active market. They arise when the Group supplies money, goods or services
directly to a debtor with no intention of trading with the receivables. They are included in current
assets, except for maturities longer than 12 months from the balance sheet date on which they are
classified as hon-current assets.

In addition, this category includes deposits and bonds granted to third parties. Loans and receivables
are then posted for their amortized cost according to the effective interest rate method. Receivables
that do not explicitly accrue interest are valued by their nominal, provided that the effect of not
financially updating cash flows is not significant. Subsequent valuation, if any, continues to be made
at face value.

Financial assets at fair value with changes in results

Assets that do not meet the amortized cost or fair value criteria with changes in other comprehensive
income, are measured at fair value with changes in results. Realized and unrealized gains and gains
arising from changes in the fair value of the category of financial assets at fair value with changes in
results are included in the income statement in the financial year in which they arise.

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.
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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 becomes 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 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 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.

Impairment

The impairment model requires recognition of impairment provisions based on the expected loss
model rather than just the credit losses incurred.

The Group applies for its customer accounts, receivables and other assets, which correspond for the
most part to customers of recognized solvency with which it has extensive experience, the simplified
approach, recognizing the expected loss of credit for the entire life of assets.

For receivables and contract assets, provided they do not contain a significant financial component,
the Group applies the simplified approach, which requires recognizing a loss allocation based on the
expected lifetime loss model asset on each filing date. The Group's model considers internal
information, such as the balance exposed in customers, external factors such as customer credit
valuations and agency risk ratings, as well as the specific circumstances of customers considering
the available information about past events, current conditions and forward-looking items.
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2.14 Financial liabilities

Financial liabilities at amortized cost (Loans and receivables)

The financial debt is initially recognized at fair value, net of the transaction costs incurred.
Subsequently, financial debts are valued for their amortized cost. Any difference between the income
earned (net of transaction costs) and the repayment value is recognized in results over the life of the
debt according to the effective interest rate method. The fees paid for obtaining loans are recognized
as costs of the loan transaction to the extent that part or all of the line is likely to be available. In this
case, the commissions are deferred until the provision occurs. To the extent that there is no evidence
that all or part of the credit line is likely to be available, the commission is capitalized as an advance
payment for liquidity services and amortized in the period to which the credit availability relates.

Financial debt is removed from the balance sheet when the obligation specified in the contract has
been paid, cancelled, or expired. The difference between the carrying amount of a financial liability
that has been cancelled or transferred to another party and the consideration paid, including any
assigned assets other than the cash or liabilities assumed, is recognized in the outcome of the
financial year as others income or financial expenses.

Financial debt is classified as current liabilities unless the Group has an unconditional right to defer
its liquidation for at least 12 months after the balance sheet date.

Financial liabilities at fair value with changes in results

Liabilities that are acquired for the purpose of selling them in the short term. Derivatives are
considered in this category unless they are designated as hedging instruments (Note 15). These
financial liabilities are measured, both at the initial and subsequent valuations, at fair value, allocating
changes in that value to the Consolidated Income Statement for the financial year.

Financial liabilities 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.

23



AJAMA

ARIMA REAL ESTATE SOCIMI, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED ANNUAL ACCOUNTS FOR THE FINANCIAL YEAR ENDED
ON 31 DECEMBER 2025
(Thousand euros)

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 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 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.

2,15 Offsetting financial instruments

Financial assets and financial liabilities are offset and are shown in the net amount on the
consolidated balance sheet when there is a legally enforceable right to offset the amounts
recognised and the Group intends to settle them for the net amount or realise the asset or cancel the
liability simultaneously. The legally enforceable right should not be contingent on future events and
should be enforceable in the normal course of business and in the event of a breach or the insolvency
or bankruptcy of the company or counterparty.

216 Share capital, basic earnings and diluted earnings per share
The share capital consists of ordinary shares.
The costs of issuing new shares or options are entered directly in equity as a reduction in reserves.

In the event that the Company acquires treasury shares, the consideration paid including any
incremental cost that is directly attributable, is deducted from equity until the shares are redeemed,
issued again or otherwise disposed of. When treasury shares are subsequently sold or reissued, any
amount received is moved to equity, net of any directly attributable incremental costs.

Basic earnings per share are calculated by dividing the profit attributable to the company's owners,
excluding any cost of servicing equity other than ordinary shares, among the average number of
ordinary shares outstanding during the year, adjusted for incentives in ordinary shares issued during
the year and excluding treasury shares.

For diluted earnings per share, the figures used in determining basic earnings per share are adjusted,
taking account of the effect after income tax of interest and other financial costs associated with
potential ordinary shares with dilutive effects and the weighted average number of additional
ordinary shares that would have been in circulation, assuming the conversion of all potential ordinary
shares with dilutive effects.
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2.17 Current and deferred income tax

In accordance with the SOCIMI tax rules, the dominant Company is subject to a Corporate Income
Tax rate of 0%.

As established in Article 9.2 of Act 11 of 26 October 2009, with the amendments incorporated via Act
16 of 27 December 2012, the Company shall be subject to a special rate of 19% on the overall sum of
the dividends or profit distributions received by shareholders whose stake in the share capital of the
Company is equal to or greater than 5%, when those dividends, in the possession of its shareholders,
are exempt from or have a tax rate of less than 10% (to this effect, the tax due will be taken into
consideration under the Non-Resident Income Tax Act).

However, that special rate will not apply when the dividends or profit shares are received by entities
whose purpose is the ownership of interests in the share capital of other SOCIMIs or other 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, with respect to companies that have a share that is equal to or greater than 5% of the
share capital of the SOCIMIs and that pay tax on those dividends or profit shares at a rate of at least
10%.

Likewise, as detailed in the amendments incorporated in Act 11/2021, of July 9, the entity will be
subject to a special tax of 15% on the amount of profits obtained in the year that is not subject to
distribution, in the part that comes from income that has not been taxed at the general rate of current
tax, or is an income covered by the reinvestment period regulated in the Article 6 (1) of this Act. This
tax will be considered as a share of current tax.

For each Company in the Group that does not form part of the aforementioned tax rules, the income
tax expense (income) is the sum that, for this concept, accrues in the financial year and comprises
the expense (income) related to both current tax and deferred tax.

Both the current tax expense and deferred tax expense (income) is entered in the income statement.
However, the tax effect related to entries that are directly registered in the equity have been entered
in equity.

The assets and liabilities related to current tax will be valued at the amounts expected to be paid or
recovered from the tax authorities, in line with the legislation in force or approved and pending
publication at the end of the financial year.

Deferred taxes are calculated, in accordance with the liability method, on the time-period differences
arising between the tax bases for assets and liabilities and their book values.

However, the deferred taxes will not be entered if they arise from the initial entry of an asset or
liability in a transaction that is not a combination of businesses which, at the time of transaction,
does not affect the accounting result or the tax base. The deferred tax is determined by applying the
regulation and tax rates approved or about to be approved at the date of the balance sheet, and that
are expected to be applied when the relevant deferred tax asset is realised or the deferred tax liability
is paid.
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As regards assets due to deferred taxes, these are only recognised to the extent that it is probable
that the company will earn future taxable profits that will allow these time-period differences to be
offset.

2.18 Leases

a) When the Group is the lessee

Leases are recognized as an asset, by right of use and the corresponding liability, on the date the
leased asset is available for use by the Group.

Assets and liabilities arising from a lease are initially valued on a current value basis.
Lease liabilities include the net present value of the following lease payments:

- Fixed payments (including fixed payments in essence), minus any lease incentives to be
receivable;

- Variable lease payments that depend on an index or rate, initially valued according to the
index or rate on the start date;

- Amounts expected by the group to pay for residual value guarantees;

- The exercise price of a purchase option if the group is reasonably certain that it will exercise
that option, and

- Lease termination penalty payments, if the lease term reflects the exercise by the group of
that option.

Lease payments to be made under reasonably certain extension options are also included in the
liability valuation.

Lease payments are deducted using the interest rate implied in the lease.

The Directorate has carried out an analysis taking into account that the Group only acts as a tenant
in the contract in which it rents the offices where it carries out its activity and the terms of it (duration
square meters rented, extensions, amounts, etc.) has concluded that the impact of the recognition
of the asset and liability discounted at the implied interest rate is not significant based on its
consolidated balance sheet structure and financial obligations included in the financings. Minimum
total future payments for non-cancellable leases are 373 thousand euros at 31 December 2025 (72
thousand euros at December 2024).

b) When the Group is the lessor

Properties let out under operating lease are included with investment property on the balance sheet.
Income earned from the leasing of property is entered on a straight-line basis over the lease period.
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219 Employee benefits

a) Short-term obligations and bonus

Wage and wage liabilities, which are expected to be settled within twelve months of the end of the
financial year in which employees provide the corresponding services, are recognized in the reporting
financial year and valued at the amounts expected to be paid when liabilities are settled. Liabilities
are presented on the consolidated balance sheet as current obligations for employee benefits.

b) Termination benefits

Termination benefits are paid to employees as a result of the Company’s decision to terminate their
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.

2.20 Provisions

Provisions are set when the Group has a present legal or implied obligation as a result of past events;
when it is likely that an outflow of resources will be required to settle the obligation; and when the
amount has been reliably estimated. No provisions are set aside for future operating losses.

Provisions are valued at the current value of the payments that are expected to be required to settle
the obligation, using a pre-tax rate that reflects the current market assessment of the time value of
money and the specific risks of the obligation. The adjustments to provisions as the result of their
restatement are entered as a financial expense as they accrue.

Provisions that mature in one year or less and have non-significant financial effects are not
discounted. When it is expected that a portion of the payment necessary to cancel the provision will
be reimbursed by a third party, this reimbursement is entered as an independent asset, provided that
its receipt is practically certain.

2.21 Business Combinations

On 16 October 2024, the Comisién Nacional del Mercado de Valores (hereinafter, the “CNMV”)
authorised the voluntary public takeover bid for all the shares representing the share capital of Arima
Real Estate SOCIMI, S.A. submitted by the JSS SOCIMI.

The offer was addressed to all the shares into which Arima’s share capital was divided (25,982,941
ordinary shares with a nominal value of €10.00 each) and was structured as a purchase and sale at a

price of €8.61 per share, payable in cash.

On 6 November 2024, the CNMV announced that the takeover bid had been accepted for 25,807,076
shares, representing 99.32% of the shares comprising Arima's share capital.
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On 8 November 2024, once the legal requirements established in Article 116 of the Securities Market
Law and Article 47 of Royal Decree 1066/2007 of 27 July, on the regime governing public takeover
bids, had been met for the exercise of the sell-out right by the remaining Arima shareholders and the
squeeze-out right by the Offeror, the Company announced through Other Relevant Information (“OIR")
that it would not require the compulsory sale of Arima shares by its shareholders, without prejudice
to those shareholders who wished to exercise their sell-out right (within a maximum period of three
months from the date of expiry of the acceptance period of the Offer).

Once this period had elapsed, 61,460 shares, representing 0.24% of Arima’s share capital, requested
the compulsory purchase. As a result, the total amount disbursed for the acquisition of 99.56% of
Arima’s share capital (25,868,536 shares) amounted to €222,728 thousand.

In this context, given the proximity to 31 October 2024, the consolidation of Arima’s assets and
liabilities was performed taking into consideration the subgroup figures as of that date. Below is a
breakdown of the net assets acquired and the corresponding fair value adjustments.

Carrying  Fair value
amount (*) adjustment  Fair value

Non-current assets 362,779 (264) 362,515
Intangible and property, plant and equipment 315 (264) ST
Investment property 358,152 - 358,152
Long-term financial investments 3,761 - 3,761
Long-term prepayments 551 551
Current assets 31,556 - 31,556
Trade and other receivables 8,431 8,431
Short-term financial investments 50 - 50
Short-term prepayments 1,416 1,416
Cash and cash equivalents 21,659 - 21,659
Non-current liabilities (94,678) 356 (94,322)
Long-term debts (94,678) 769 (93,909)
Other non-current liabilities - (413) (413)
Current liabilities (21,315) (12,695) (34,423)
Short-term debts (14,593) (6) (14,599)
Trade and other payables (6,360) (12,689) (19,049)
Other liabilities and suppliers (362) - (362)
Total net assets acquired 278,342 (12,603) 265,739
Non-controlling interests 1,169
Consideration transferred for the 99.56% interest 222,728
Negative goodwill 41,842

The total amount of consideration transferred for the 99.56% interest mainly corresponds to the net
cash outflow paid in the business combination, amounting to €222,728 thousand.
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The non-controlling interests relate to shareholders who did not participate in the takeover bid on 6
November 2024 nor exercised their sell-out right (squeeze-out), representing 0.44% of the shares of
Arima Real Estate SOCIMI, S.A. As of the transaction date, this amounted to €1,169 thousand, equal
to the net value of the assets of €265,739 thousand multiplied by this 0.44%.

Since the value of the consideration transferred, €222,728 thousand, is lower than the fair value of
the net assets acquired, €264,570 thousand, a negative goodwill arises. In accordance with IFRS 3,
this is recognized as income amounting to €41,842 thousand under the caption “Negative goodwill
on business combinations” in the attached consolidated income statement.

There are no contingent consideration assets or liabilities related to this business combination.

Had the acquisition occurred on 1 January 2024, the Group's annual revenue for the year ended 31
December 2024 would have amounted to €29,831 thousand, of which €12,182 thousand corresponds
to the consolidated Arima subgroup. The consolidated profit for the year ended 31 December 2024
would have been €13,068 thousand, of which €30,650 thousand (losses) corresponds to the
consolidated Arima subgroup. This paragraph does not consider interest that would have accrued
during the year on the borrowings required for the acquisition, any relative change in consideration
over the book value of the assets, or potential variation in the negative goodwill recognized.

It should be noted that the consolidated tax assets and liabilities as of 31 December 2024 originate
from Arima, corresponding to the following amounts: €350 thousand in receivable balances with the
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