AJAMA

REPORT ISSUED BY THE BOARD OF DIRECTORS OF
ARIMA REAL ESTATE SOCIMI, S.A.
IN RELATION TO THE PROPOSED AMENDMENT OF THE ARTICLES OF ASSOCIATION

I.- PURPOSE OF THE REPORT

This report is prepared by the Board of Directors of Arima Real Estate SOCIMI, S.A. (hereinafter, the "Company"),
in accordance with article 286 of the Consolidated Text of the Spanish Companies Act, approved by Royal
Legislative Decree 1/2010, of July 2 (hereinafter the " Companies Act"), to justify the proposal submitted for
approval by the Company's Ordinary General Shareholders' Meeting, Convened for May 22 and 23, 2023, in
first and second call, respectively, under point 7.3. of the agenda, relating to the amendment of Article 34 of
the Bylaws.

In order to make it easier for shareholders to understand the amendments submitted for consideration by the
General Meeting, a statement of the purpose and justification of such amendments is provided first, followed
by the proposed resolutions submitted for approval by the General Meeting, including the full text of the
proposed amendment. In addition, and to facilitate comparison between the new wording of the articles
proposed to be amended, the exact part to be amended is indicated in bold and underlined in the text.

Il.- JUSTIFICATION OF THE STATUTORY REFORM

It has been proposed, as one of the items on the Agenda of the next General Shareholders' Meeting of the
Company that is convened for May 22 and 23, 2023, on first and second call respectively, the appointment of
two (2) Directors, in addition to the seven (7) existing Directors. Therefore, it is necessary to increase the
maximum number of Directors established in the Bylaws, which is currently seven (7).

Based on the above, it is proposed to amend Article 34 of the Company's Bylaws in order to increase the
maximum number of Directors to nine (9).

This circumstance has also led to the amendment of Article 8 of the Regulations of the Board of Directors (in the
same sense as this proposal) which has been agreed by the Board of Directors by means of an agreement dated
April 18, 2023.

lll.- NEW WORDING OF ARTICLE 34 PROPOSED TO BE AMENDED
Article 34.1: The Board of Directors shall consist of a number of members of not less than five (5) and not more
than nine (9) who shall be appointed by the General Shareholders' Meeting, which shall be responsible for

determining the exact number of directors by express agreement or, implicitly, through the filling or not of
vacancies or the appointment or not of new directors within the minimum and maximum referred to.
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IV.- PROPOSED STATUTORY AMENDMENT

PROPOSAL FOR AGREEMENT ON POINTS [...], 7.3. And [...] OF THE AGENDA OF THE
ORDINARY GENERAL MEETING OF SHAREHOLDERS OF ARIMA REAL ESTATE SOCIMI,
S.A. CONVENED FOR MAY 22, 2023 AND MAY 23, 2023, AT FIRST AND SECOND CALL,
RESPECTIVELY.

PROPOSAL OF AGREEMENT:

[...]

7.3. Amend Article 34 of the Bylaws in order to increase the maximum number of members of the Board
of Directors, so that paragraph 1. of that article is now worded as follows:

Article 34.1: The Board of Directors shall consist of a number of members of not less than five (5) and not more
than nine (9) who shall be appointed by the General Shareholders' Meeting, which shall be responsible for
determining the exact number of directors by express agreement or, implicitly, through the filling or not of

vacancies or the appointment or not of new directors within the minimum and maximum referred to.

This Report was formulated by the Board of Directors in Madrid, on April 18, 2023.

Mr. Ilvan Azinovic Gamo
Secretary of the Board of Directors
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