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HALF YEAR RESULTS 2024EXECUTIVE SUMMARY

H1 2024 at a glance

€355m
JUN’24 GAV1 

+17% on total investment

€10.9ps
EPRA NTA per share2

+13% since IPO

22.9%
NET LTV

2.9% all-in costs3

Takeover bid
offered by JSS,

at €8.61 per share4

8.6%
Share capital reduction, through 
cancellation of treasury shares5

c.€12m
Annualised GRI
+27% LfL YoY6

+25,600sqm
Office redevelopment ongoing

Further 23,000 sqm redevelopment pipeline

4,258sqm
Renewals agreed

77%
LEED/BREEAM 

already certified7

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory (RICS) as of 30 June 2024; valuation does not include the promise to purchase agreement 
signed at end 2023 for a new office asset in Madrid; (2) In accordance with EPRA Best Practice Recommendations; (3) Weighted average; include spread, up-front costs and hedge; (4) 
Voluntary tender offer launched on 16/05/2024 by JSS Real Estate for all Árima shares; (5) 2,446,435 treasury shares in the process to be cancelled following approval in Árima’s general 
shareholders’ meeting held on 20 June 2024; public deed of capital reduction executed on 5 September 2024; registration in the Commercial Registry of Madrid currently ongoing;; (6) 
Topped-up annualized passing rental income generated by the investment properties portfolio as of Jun’24; YoY like-for-like compares the topped-up annualized passing rental income 
generated by the investment properties portfolio as of 30.06.2024 that were also investment properties at 30.06.2023; (7) In GAV terms; (8) Rental income upside potential of current 
portfolio post-capex

≈6.7%
Expected Yield on Cost

of current portfolio

+90%
Organic growth potential8

100%
LEED/BREEAM

Certified by 2026

Further upside potential

2



HALF YEAR RESULTS 2024EXECUTIVE SUMMARY

H1 2024 at a glance

(1) Árima’s general shareholders’ meeting held on 20 June 2024; public deed of capital reduction executed on 5 September 2024; registration in the Commercial Registry of Madrid currently ongoing; (2) Originally acquired as turnkey project; (3) In GAV terms; (4) Royal 
Institution of Chartered Surveyors; (5) Based on the external independent valuation carried out by CBRE Valuation Advisory (RICS) as of 30 June 2024; (6) 6m-LfL compares the valuation of the properties as of 30.06.2024 that were also part of the portfolio at 31.12.2023; (7) In 
accordance with EPRA Best Practice Recommendations; (8) Topped-up annualised passing rental income generated by the investment properties portfolio as of Jun’24; (9) Weighted average; include spread, up-front costs and hedge

Voluntary tender offer for all Árima shares

 › Offer launched by JSS Real Estate SOCIMI, S.A. on 16th May
 › Price offered €8.61 per share, representing a 38.9% premium over the trading price the day before 

the announcement and 37.9% over the 3-month volume-weighted average price
 › Voluntary bid conditioned upon reaching a minimum acceptance threshold of 50%+1 of Árima's shares
 › No irrevocable commitment from Árima's shareholders signed
 › Árima's share buyback program and liquidity contract suspended
 › Árima 2,446,435 treasury shares (8.6% of Árima’s share capital) following the AGM approval1

 › JSS's authorisation request for the voluntary takeover bid admitted by CNMV on 21st June. End of the 
acceptance period expected in October 2024

Transformational redevelopments ongoing

 › Pradillo project (12,760 sqm and 283 parking spaces) under construction with works completion 
expected by year-end 2025

 › Strong pre-letting prospects for Pradillo with blue-chip international firms for new Spanish HQ
 › Dune project (12,842 sqm and 241 parking slots) also receiving interest from several prospective 

tenants
 › Árima has now assumed ownership of Dune to have more control and flexibility over the 

development's outcome2

Leading the ESG agenda in the Spanish office sector

 › 77% of portfolio LEED/BREEAM certified3, with most LEED Gold or Platinum, and 100% expected 
certified by 2026

 › 77% EPC compliant3, with most rated EPC ‘A’
 › Best-in-class sustainability, wellbeing and health standards
 › Environmentally conscious transformations with low carbon repositioning, circularity and 

disciplined recycling
 › EPRA sBPR Gold and 4-star GRESB awards
 › The only RICS-accredited4 commercial real estate company in Spain

Resilient valuation, with market yields stabilising

 › GAV of €355 million as of 30 June 2024, up 17% on total investment (included capex spent by 
period-end)5

 › 6m-LfL6 valuation slightly down (1.3%)
 › Yields stabilising and rents expected to continue growing, particularly for quality space
 › EPRA NTA7 €10.9 p.s., +13% since IPO

Consolidating rental upside potential

 › Rental income growing with leased refurbishments
 › Gross rental income for the 6-month period of €5.0 million, up 24% LfL on the same period the prior 

year, driven by higher volume
 › Annualised GRI8 of €11.8 million as of Jun’24
 › c.23% of portfolio3 undergoing refurbishment not yet fully contributing to Árima’s P&L

Financial strength

 › Net LTV remains low at 22.9%
 › Weighted average net financial debt at 2.9% all-in costs9 and c.80% repayments due from 2026 

onwards
 › Árima’s financing composed of 100% green loans
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Voluntary 
tender offer
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HALF YEAR RESULTS 2024VOLUNTARY TENDER OFFER

Transaction summary

The minimum acceptance required for the viability of the transaction is 50%+1

Voluntary tender offer launched by JSS Real Estate for all Árima shares

Transaction 
Announcement

 › On 16th May 2024, JSS Real Estate SOCIMI, S.A. launched a voluntary takeover bid for Árima
 › As a result, Árima suspended its share buyback program and cancelled the liquidity contract
 › Árima also proposed the cancellation of the 2,446,435 treasury shares (8.605% of Árima’s share capital) 

that had accumulated through various share buyback programs

Transaction 
Description

 › The price offered by JSS is €8.61 per share
 › The offer represented a premium of 38.9% over the trading price the day before the announcement, and 

of 37.9% over the volume-weighted average price of the 3 months prior to the announcement
 › Subject to fiduciary duties and further assessment of the offer, Árima’s board of directors considered at 

the time of the announcement that the offer was friendly and attractive for its shareholders
 › The takeover bid is voluntary and conditioned upon reaching a minimum acceptance threshold of 

50%+1 of Árima's shares
 › At the time of the announcement, Árima had a portfolio of 9 assets, comprising 8 office buildings and 

1 logistics warehouse, all located in Madrid. An additional office asset had been secured through a 
promise to purchase agreement, and the acquisition was expected to be completed in 2025

JSS Real Estate 
SOCIMI

 › JSS Real Estate SOCIMI is an investment vehicle indirectly managed by a subsidiary of the J. Safra 
Sarasin Group

 › J. Safra Sarasin is a well-established international group with banks in more than 30 locations in 
Europe, Asia, the Middle East, Latin America and the Caribbean

 › At the end of December 2023, it managed total client assets of CHF 204.3bn and employed around 
2,500 staff, with stockholders' equity of CHF 5.8bn

Advisors
 › GBS Finance, Ernst & Young Abogados and Baker McKenzie acted as advisors for Árima
 › Uría Menéndez and Savills acted as advisors for JSS Real Estate SOCIMI

5



HALF YEAR RESULTS 2024VOLUNTARY TENDER OFFER

Current status & expected timetable
Expected timetable may change subject to CNMV’s 
authorization and acceptance period

(1) Current Árima's expectation; subject to CNMV; (2) The acceptance period for the offer will be the one indicated in the Prospectus. This period cannot be less than 15 calendar days nor more than 70, counted from the trading business day following the date of publication of the 
formal offer announcement.

17th May
Termination of Árima’s liquidity 
contract

20th June
Árima AGM. Approval of Árima’s 
capital reduction through the 
redemption of treasury shares

September1

Expected offer authorization

October2

Expected end of the acceptance 
period (assuming 15 days )

16th May
JSS offer announcement and 
suspension of Árima’s share 
buyback program

14th June
JSS files authorisation request for 
the voluntary takeover bid

21st June
CNMV admits for processing the 
authorisation request for JSS’s 
voluntary takeover bid

Formal offer announcement
Following CNMV’s authorization

October
Expected offer settlement

6



HALF YEAR RESULTS 2024VOLUNTARY TENDER OFFER

Cancellation of treasury shares
2,446,435 treasury shares (8.6% of Árima’s share capital)
in the process to be cancelled following the AGM approval

(1) Public deed of capital reduction executed on 5 September 2024; registration in the Commercial Registry of Madrid currently ongoing; (2) As per shareholder register on 30/06/2024

Returning capital through share buybacks

 › The treasury shares had been accumulated through various share 
buyback programs

 › In total, 2.55 million shares purchased (9.0% of issued shares) at an 
average discount to current NAV of c.30%

 › Economic impact already accounted for: treasury shares have no voting 
powers and no right to economic benefit

 › 2,446,435 shares cancelled1 resulting in a total of 25,982,941 shares 
issued, of which:

 › 23,741,339 (91.4% of capital) are shares held by institutional and 
individual investors

 › 2,134,630 (8.2% of capital) are shares held by the company’s 
management and employees

 › 106,972 (0.4% of capital) remain as treasury shares put in reserve for 
employee compensation

Ownership2

28,429,376
Total shares 

issued

25,982,941
Total shares 

issued

2,446,435
Treasury 
shares 

cancelled

83.5% 91.4%

8.2%

0.4%

7.5%

9.0%

 Institutional and Individual investors  Management team  Treasury shares

PRIOR TO CAPITAL REDUCTION POST CAPITAL REDUCTION

7
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HALF YEAR RESULTS 2024RECENT DEVELOPMENTS

Pradillo ONGOING REDEVELOPMENT
Transformational project with strong pre-let potential

Transformational project:

 › Acquisition of three adjacent buildings (P54-P56-P58) in a highly complex multi-owner off-
market transaction

 › The site assembly has created a large institutional lot with significant upside potential in 
one of the best up-and-coming office sub-markets very close to Madrid’s CBD. It has also 
increased the buildable area

 › Spectacular 70m façade with a triple-height entrance and industrial-style design, aiming for 
harmonious integration into the neighbourhood

 › Enhancement of the public domain with an open plaza at the heart of the project recreating 
the style of the original buildings in the area

 › Large floorplates (c. 2,500 sqm) blessed with excellent natural light and access to outdoor 
areas

 › Special attention has been paid to the substantial landscaped grounds and outdoor terraces 
which comprise c. 25% of GLA

 › Optimum design and construction with best-in-class sustainability standards

Strong pre-letting prospects with blue-chip international firms for new Spanish HQ

WELL
HEA LTH- S A FETY

RATEDP LAT INUM

9



HALF YEAR RESULTS 2024

4' TO BUS STOP

 4' TO METRO STATION

3' TO PASEO CASTELLANA

12' TO AIRPORT

RECENT DEVELOPMENTS

Pradillo ONGOING REDEVELOPMENT
Transformational project to attract talent and enhance employees’ lives

 › Creating a life-enhancing office space that provides exceptional experiences and gives 
occupiers a sense of belonging, in line with the new working practices

 › Long-lasting positive social impact for the surrounding neighbourhood, while preserving the 
distinguished industrial history of the area

 › Exceeding market-leading sustainability standards and post-pandemic requirements to address 
corporates’ concerns and enhance physical and mental employee well-being

PRADILLO FULL REFURBISHMENT

Location Inner Madrid

GLA 12,760 sqm

Parking spaces 283 units

Garden and outdoor terraces c.25% of GLA

Quality Class A

Expected certificates LEED Platinum, WELL Platinum, WELL Health & Safety 
certifications and Wiredscore Platinum, EPC ‘A’

Status Expected delivery: Q4 2025

Estimated yield on total investment >8%

2

Madrid

A  Ferrovial
B  Uría Menéndez
C  EAE Business School
D  Servired
E  Cabify
F  Singular Consulting
G  Registro Civil de Madrid
H  Indra
I  Alstom
J  Adobe Systems
K  Accenture
L  Savills Aguirre Newman

2 F H

I

G

D

A

B

C

E

LJ K

M-30

PASEO DE LA 
CASTELLANA

JOAQUÍN 
COSTA

Local Map

Local map

10



HALF YEAR RESULTS 2024

Pradillo ONGOING REDEVELOPMENT
Construction works on track

Full building license granted: 12,760 sqm scheme (+25%) and 283 underground 
parking spaces

 › Project increased the buildable area by c. 2,500sqm (+25%) and created 283 
underground parking spaces 

 › Concept design, basic project and execution project delivered

Construction works ongoing

 › Demolition completed in 2023. Construction contract awarded to Acciona

 › Sustainable construction: lightweight structural components with substantial 
concrete reduction

 › Environmentally friendly building: full electrification, minimising fossil fuel based 
equipment; no high global warming potential refrigerants; advanced metering 
systems to accurately measure supply of energy and water

 › Responsible recycling: 99% of demolition/construction waste recycled so far1

Expected completion Q4 2025

RECENT DEVELOPMENTS

Before refurbishment

(1) Non-hazardous waste

11



HALF YEAR RESULTS 2024

Dune ONGOING REDEVELOPMENT
Assumed ownership and control of construction phase

RECENT DEVELOPMENTS

 › Initial interest received from several prospective tenants, especially from 
educational institutions

 › Originally acquired as turnkey project, Árima has now assumed ownership of 
the development to have more control and flexibility to adapt the project for 
prospective tenants

 › Concept design, licensing project and construction drawings prepared by the 
renowned Spanish architect Carlos Rubio

 › Project tender process ongoing. Construction contract expected to be awarded 
in Q4 2024, and project delivery expected by end 2025

 › Free-standing office building comprising six storeys above grade, totalling 12,842 
sqm and two basement floors accommodating 241 parking slots

 › LEED Platinum, WELL Platinum, WELL Health & Safety certifications expected

DUNE FULL REFURBISHMENT

Location Las Tablas/Manoteras, Madrid BD

GLA 12,842 sqm

Parking spaces 241 units

Garden and outdoor terraces >30% of GLA

Quality Class A

Expected certificates LEED Platinum, WELL Platinum, WELL Health & Safety 
certifications, EPC ‘A’

Status Expected delivery: Q4 2025

Estimated yield on total investment 6%-7%

WELL
HEA LTH- S A FETY

RATEDP LAT INUM

12



HALF YEAR RESULTS 2024

Cristalia UPGRADING COMMON AREAS AND SERVICES
Unlocking the potential of the common spaces to foster collaboration

RECENT DEVELOPMENTS

Upgrading common areas and services

 › Cozy common areas to foster employee interactions and collaborations

 › Connectivity, multimedia and coffee corner in the main lobby to unlock potential of the 
space creating a welcoming indoor plaza

 › Ambient lighting and vertical gardens

 › Fitness areas to promote healthy habits

 › Estimated capex of 500k euros, with completion expected by end 2024 

Leasing activity:

 › Lease renewals agreed for 4,258 sqm, representing c.50% of the leased space and 
securing c.900k euros in annual rent

 › Ongoing negotiations to lease the remaining vacant space (3 modules) with existing and 
new tenants

13



HALF YEAR RESULTS 2024

Redevelopment pipeline
Exciting redevelopment projects in progress with more to come medium term

2019 2020 2021 2022 2023 2024 2025

M. Molina    LEASED & SOLD

Habana   COMPLETED 100% leased

Botanic    COMPLETED 100% leased

Guadalix1   COMPLETED 100% yield

Cadenza   COMPLETED active marketing

Dune

Pradillo

Torrelaguna  Medium-term refurbishment project

New Asset2  Medium-term refurbishment project

 Project Analysis
 Refurbishment Works
 Leasing Period
 Leased/Yielding

Redevelopment & Asset Management Plan

Redevelopment pipeline
expected yield on cost

>7.5%

c.€50m ESTIMATED PENDING CAPEX3

(1) Refers to the energy efficiency measures only; the asset has been leased since acquisition; (2) New office asset secured through a promise to purchase agreement; price agreed; acquisition expected to be completed in 2025; (3) Includes estimated pending capex to 
complete refurbishments of Dune and Pradillo

PRADILLO ONGOING SCHEME DUNE ONGOING SCHEME NEW ASSET2 MEDIUM-TERM PROJECTTORRELAGUNA MEDIUM-TERM PROJECT

RECENT DEVELOPMENTS

14
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HALF YEAR RESULTS 2024FINANCIAL RESULTS

Consolidating rental upside potential
Rental income growing with leased refurbishments, 
and portfolio valuation stabilising

 › Gross rental income for the 6-month period of €5.0 
million, up 24% LfL on the same period the prior year, 
driven by higher volume

 › GAV of EUR 355 million as of 30 June 20241, delivering 
+17% value growth on total investment

 › 6m-LfL valuation slightly down (1.3%)

 › EPRA NTA2 EUR 10.9 per share, +13% since IPO

 › Annualised GRI at Jun’24 of EUR 11.8 million

 › c.23% of portfolio3 undergoing refurbishment not yet fully 
contributing to Árima’s P&L

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory (RICS); (2) In accordance with EPRA Best Practice Recommendations; (3) In GAV terms; 
(4) Adjusted for non-recurring items

EURm unless specified 30/06/2023 31/12/2023 30/06/2024

Gross Rental Income 3.9 8.6 5.0

EPRA earnings4 (0.9) (2.0) 0.1

EPRA EPS (€ p.s.)4 (0.03) (0.08) 0.00

Portfolio Gross Asset Value 402.400 359.200 354.700

EPRA NTA 312.937 292.146 281.103

EPRA NTA per share (€ p.s.) 11.9 11.3 10.9

Net LTV (%) 22.7% 19.2% 22.9%

16



HALF YEAR RESULTS 2024FINANCIAL RESULTS

Balance Sheet Strength
Leverage remains amongst the lowest in the sector

EURm unless specified 30/06/2024

Gross Debt 109.247

Cash & Equivalents1 27.872

Net Debt 81.375

Net LTV (%) 22.9%

Average debt maturity (years) 2.3

Weighted average cost of debt2 2.9%

Percentage of debt fixed 65%

Percentage of green loans 100%

 › Net LTV remains low at 22.9%

 › 2.9% all-in costs2 with limited debt 
maturities in the short-term

 › 100% of Árima’s financing composed of 
green loans

 › Liquidity position with c. EUR 40 million at 
period-end3

 (1) Includes cash and cash equivalents and short-term investments; (2) Weighted average; include spread, up-front costs and hedge; (3) Includes cash and cash equivalents, short-term investments as well as undrawn financing facilities at period-end

Debt maturity profile as 30.06.2024

2027

20.9%

H2 2024 2025

7.7%
13.1%

2026

58.3%

17
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Portfolio 
valuation
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HALF YEAR RESULTS 2024

Property Valuation
Relatively resilient performance owed to our higher quality portfolio

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory (RICS) at 30 June 2024; (2) Total investment includes acquisition price plus capex invested as of the valuation date; (3) 6-month like-for-like compares the properties at 30.06.2024 that 
were also part of the portfolio at 31.12.2023; (4) An advanced payment of €2.142 million has been made upon signature of the agreement in Q4 2023, with the remainder to be paid once the building is vacated (expected 2025)

 › GAV of EUR 354.7 million as at 30 June 20241

 › +17% portfolio valuation increase vs. total investment

 › 6m-LfL3 valuation slightly down (1.3%)

 › Yields stabilising and rents expected to continue growing, 
particularly for quality space

 › Jun’24 appraisal does not include the promise to purchase 
agreement signed at year-end 2023 for the acquisition of an office 
asset in Madrid4

 › Two office schemes (Pradillo and Dune: 25,600 sqm) currently 
ongoing and expected to be delivered by year-end 2025

€355m
GAV 

JUN’ 241

+17%
vs. total 

investment2 
since IPO

Market yields 
stabilizing

PORTFOLIO VALUATION

IPO (Oct' 18)

€40m

2019

€222m

2020

€276m

2021

€344m

Jun'242023

€359m €355m

2022

€380m

+1 PROPERTY 
-1 DISPOSAL

+1 PROPERTY

+2 PROPERTIES

+6 PROPERTIES

19



HALF YEAR RESULTS 2024PORTFOLIO VALUATION

EPRA NTA
Árima shareholder value has grown since inception despite significant headwinds

+13%
10.9

EPRA NTA p.s. at IPO (Oct'18) EPRA NTA p.s. as of Jun'24

€ p.s.

 › +13% EPRA NTA p.s. since IPO driven by 13 accretive acquisitions 

 › 109,336 sqm GLA – 100% Madrid – in line with investment strategy

 › c. EUR 50 million capex plan pending2

NTA per share1

€300m

€100m

€150m

€200m

€250m

EPRA NTA 
Dec'23

Revaluation 
H1 2024

Financial
debt

Other 
Adjustments

EPRA NTA 
Jun'24

NAV Bridge

0

€50m

MONETARY
TIGHTENING

CYCLE

HYBRID
WORKING

UKRAINE-RUSSIA
CRISISCOVID19

(1) In accordance with EPRA Best Practice Recommendations; (2) Including Pradillo and Dune

9.6

20
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Growth 
Potential
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HALF YEAR RESULTS 2024

Strategy to generate further material value
Rental income projections for current portfolio

YIELD ON COST

6.5-7.0%
vs 4.8% Madrid 

prime office yield6

(1) Passing gross yield defined as passing gross rents over total portfolio acquisition price; (2) Yield on cost defined as post-capex GRI divided by total investment (including expected capex); (3) Annualized gross rents; (4) Expected increase in rents from reversionary potential 
and additional capex investments; (5) Expected gross rental income after realizing reversionary potential and effects from capital expenditures; (6) Source: CBRE as of Q1 2024

 › Substantial upside potential remains 
even when applying a conservative, 
in-house view of rental levels: rental 
projections based on the 15-year 
average in the relevant sub-markets, 
adjusted for quality

 › Evidence so far (rentals signed) 
supportive of our projections

Passing GRI 
(assets vacated for future 
redevelopments works)

Rent increase 
(first schemes 

completed)

Additional rent 
increase post-capex4

Potential  
post-capex GRI5

Current portfolio – gross rental income expected evolution (at current market rents)

MEDIUM TERM

Passing GRI  
(at acquisition)3

€8.3m

Current Passing 
GRI

€11.8m

€23.6m

GROWTH POTENTIAL

Yield: 3.5%1 Yield: 6.5-7.0%2

+185%

+99%
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HALF YEAR RESULTS 2024

Plaza de Castilla

M-30

M-30

M-40

A-1

A-2

A-3

A-4

A-5

A-6

M-50

M-40

TETUÁN

CHAMBERÍ

CENTRO
RETIRO

SALAMANCA

CHAMARTÍN

HORTALEZA

FUENCARRAL
EL PARDO

ARAVACA

CASA DE CAMPO

CARABANCHEL

PUENTE DE VALLECAS

VILLA DE VALLECAS

SAN BLAS - CANILLEJAS

MADRID-BARAJAS
AIRPORT

COSLADA

TORREJÓN
DE ARDOZ

LA MORALEJA

ALCOBENDAS

Puerta del Sol

1

2
3 6

4
5

7
8

9

10

Overview of portfolio property locations

PORTFOLIO OVERVIEW

Madrid CBD

Inner Madrid

A2/M30

Campo de las Naciones

Las Tablas/Manoteras

offices

1  Habana

2  Pradillo

3  RMA

4  Torrelaguna

5  Botanic

6  New Asset1

7  Cristalia

8  Cadenza

9  Dune

logistics

10  Guadalix

MADRID

 › Assets located in Madrid’s most-established 
offices areas

 › Focus on creating the best-in-class office 
space in the property's area of influence

(1) New office asset secured through a promise to purchase agreement; price 
agreed; acquisition expected to be completed in 2025

24



HALF YEAR RESULTS 2024

Portfolio in detail

P LAT INU M

WELL
HEALT H- S AF ET Y

R AT ED

LB EA  BN UI IA LTTS  EU NS VA I RR O

O NF ME ED NO TC

BREEAM
ES

9  Dune
Sector Offices

Acq. Date Jun’20

Location  Las Tablas/Manoteras

GLA 12,842 sqm

Parking units 241

6  New Asset1

Sector Offices

Acq. Date Dec’23 

Location  Madrid A2 / M30

GLA 11,600 sqm

Parking units 167

10  Guadalix
Sector Logistics

Acq. Date Apr’19

Location Madrid (2nd ring) 

GLA 25,694 sqm

Loading bays 29 

7  Cristalia
Sector Offices

Acq. Date Jan’19 

Location  Madrid CDN

GLA 10,936 sqm

Parking units 202

8  Cadenza
Sector Offices

Acq. Date Dec’19

Location  Madrid CDN 

GLA 14,565 sqm

Parking units 215

WELL
HEALTH-SAFETY

RATED

PLAT INUM

WELL
HEALT H- S AF ET Y

R AT ED

LB EA  BN UI IA LTTS  EU NS VA I RR O

O NF ME ED NO TC

BREEAM
ES

WELL
HEALTH-SAFETY

RATED

PLAT INUM

4  Torrelaguna
Sector Offices

Acq. Date Jun’23

Location  Inner Madrid

GLA 11,174 sqm

Parking units 303

5  Botanic
Sector Offices

Acq. Date Jan’19 

Location  Madrid A2 / M30

GLA 9,902 sqm

Parking units 224

3  RMA
Sector Offices

Acq. Date Jun’19 

Location  Inner Madrid 

GLA 7,108 sqm

Parking units 110 

2  Pradillo
Sector Offices

Acq. Date Oct’20-Sep’21

Location  Inner Madrid 

GLA 12,760 sqm

Parking units 283

1  Habana
Sector Offices

Acq. Date Dec’18

Location  Madrid CBD

GLA 4,356 sqm

Parking units 65

WELL
H E A LT H - S A F ET Y

R AT ED

P LAT I N U M

(1) New office asset secured through a promise to purchase agreement; price agreed; acquisition expected to be completed in 2025

PORTFOLIO OVERVIEW

Portfolio main characteristics
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Portfolio in detail
Sustainability credentials

1  Habana
LEED/BREEAM Gold

WELL Platinum

WELL Health & Safety

EPC rating A

2  Pradillo
LEED/BREEAM Platinum

WELL Platinum

WELL Health & Safety

EPC rating A

3  RMA
LEED/BREEAM Very Good

WELL –

WELL –

EPC rating A

4  Torrelaguna
LEED/BREEAM1 Gold

WELL –

WELL –

EPC rating –

5  Botanic
LEED/BREEAM Platinum

WELL Gold

WELL Health & Safety

EPC rating A

6  New Asset2

LEED/BREEAM TBD

WELL TBD

WELL TBD

EPC rating TBD

7  Cristalia
LEED/BREEAM Gold

WELL –

WELL –

EPC rating A

8  Cadenza
LEED/BREEAM Gold

WELL Platinum

WELL Health & Safety

EPC rating A

9  Dune
LEED/BREEAM Platinum

WELL Platinum

WELL Health & Safety

EPC rating A

10  Guadalix
LEED/BREEAM Very Good

WELL –

WELL –

EPC rating A

(1) LEED Operations and Maintenance; (2) New office asset secured through a promise to purchase agreement; acquisition expected in 2025; certifications targets to be set with project definition; (3) In GAV terms

Certifications obtained and roadmap to portfolio LEED/BREEAM, WELL and EPC ratings

LEED/BREEAM

TARGET 2026 100%

 Certified

 Expected 2026
77%

Certified3

WELL

TARGET 2026 63%

 Certified

 Expected 2026

 Under Analysis

41%
Certified3

EPC ratings

TARGET 2026 100%

 A

 B

 C

 Expected 2026

77%
Certified3
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Portfolio breakdown
Unique proposition with clear focus on Madrid offices built via discliplined and 
accretive acquisitions

EUR m, unless specified
Assets 

(#)
GLA 

(sqm)
Parking 
(slots)2

Acq Price 
(EURm)

Acq Cost 
(EURm)

Acq Price 
(€/sqm)3 GAV4

Occupancy 
rate

Annualised
GRI5 (€'000)

Annualised 
NRI (€'000)

Gross 
yield6

EPRA 
NIY7

INVESTMENT PROPERTIES1

Offices 6 58,040 1,119 181 186 2,722 243 72% 9.847 8.632 5.4% 3.6%

Madrid 6 58,040 1,119 181 186 2,722 243 72% 9.847 8.632 5.4% 3.6%

CBD 1 4,356 65 19 19 3,958 45 100% 2.014 1.880 10.9% 4.2%

Inner Madrid (M30) 2 18,282 413 62 64 2,725 60 100% 3.326 3.105 5.3% 5.1%

Greater Madrid 3 35,403 641 100 103 2,567 137 54% 4.506 3.647 4.5% 2.7%

Logistics 1 25,694 - 16 17 638 32 100% 1.950 1.950 11.9% 6.1%

Madrid 1 25,694 - 16 17 638 32 100% 1.950 1.950 11.9% 6.1%

Total investment properties 7 83,734 1,119 198 203 2,082 275 80% 11.797 10.582 6.0% 3.9%

REDEVELOPMENTS

Offices 2 25,602 524 37 38 1,439 80

Madrid 2 25,602 524 37 38 1,439 80

CBD - - - - - - -

Inner Madrid (M30) 1 12,760 283 22 22 2,117 53

Greater Madrid 1 12,842 241 16 16 899 27

Logistics - - - - - - -

Redevelopments 2 25,602 524 37 38 1,439 80

Total Portfolio 9 109,336 1,643 235 241 1,943 355

(1) As per EPRA recommendations, investment properties comprise rented or under commercialisation properties, excluding redevelopments. Current undergoing redevelopments include Dune and Pradillo. Numbers exclude the new office asset secured through a promise 
to purchase agreement signed at year-end 2023; acquisition expected to be completed in 2025; (2) Includes underground parking slots only; other types such as motorcycle slots are not included in this figure; (3) Adjusted for parking; (4) Based on the external independent 
valuation carried out by CBRE Valuation Advisory (RICS). External independent valuations are carried out twice a year, as of 30 June and 31 December; (5) Topped-up passing rental income; (6) Topped-up annualized GRI divided by acquisition price; 
(7) As per EPRA recommendations, calculated as the annualised rental income based on the cash rents passing at the balance sheet date, less non-recoverable property operating expenses, divided by the gross market value of the property.

Portfolio breakdownGAV by sector and location

9%

91%

Our sectors
 Offices  Logistics

Our locations
 Madrid

100%
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Financials
Consolidated Income Statement (IFRS) Consolidated Balance Sheet (IFRS)

IFRS

EURth (unless otherwise specified) 30/06/2023 31/12/2023 30/06/2024

Gross Rental Income (GRI) 3,943 8,636 4,978

Non-reimbursable property expenses (768) (1,708) (639)

Net Rental Income (NRI) 3,175 6,928 4,339

Overheads (3,136) (6,589) (2,759)

Operating Income (EBITDA) 39 339 1,580

Amortization & Provisions (38) (76) (34)

Recurring EBIT 1 263 1,546

Net financial charges (875) (2,291) (1,452)

Tax – – –

Recurring net profit (874) (2,028) 94

Change in fair value of assets (12,591) (26,548) (10,518)

Other income and expenses (1,328) (3,168) (809)

Reported net profit (14,793) (31,744) (11,233)

Reported EPS (€ p.s.) (0.03) (0.08) 0.00

Average no. of shares outstanding 26,312,167 26,231,394 25,872,395

IFRS
EURth (unless otherwise specified) 30/06/2023 31/12/2023 30/06/2024

Assets 444,188 416,049 398,368

Non Current Assets 409,096 366,283 362,169

Intagible assets 235 224 214

Property plant & equipment 187 160 136

Investment property 402,400 361,3421 356,8711

Long-term financial investments 6,274 4,557 4,948

Current assets 35,092 49,766 36,199

Trade and other receivables 4,524 4,864 6,634

Prepayments and accrued income 21,457 37,826 17,593

Cash & cash equivalents 9,111 7,076 11,972

Equity 315,669 293,666 282,510

Share Capital 284,294 284,294 284,294

Share Premium 5,769 5,769 5,769

Reserves 54,920 54,802 21,988

Treasury shares (18,051) (20,712) (20,246)

Retained earnings (14,793) (32,598) (11,233)

Other 3,530 2,111 1,938

Liabilities 128,519 122,383 115,858

Non-current liabilities 118,186 99,737 94,463

Financial debt 116,153 98,556 92,551

Other 2,033 1,181 1,912

Current liabilities 10,333 22,646 21,395

Financial debt 4,367 13,808 17,577

Trade & other payables 5,966 8,838 3,818

Number of shares outstanding, end of period 26,275,899 25,839,011 25,875,969

EPRA

EURth (unless otherwise specified) 30/06/2023 31/12/2023 30/06/2024

EPRA earnings (2,202) (5,196) (715)

Adjusted EPRA earnings (874) (2,028) 94

EPRA EPS (€ p.s.) (0.08) (0.20) (0.03)

Adjusted EPRA EPS (€ p.s.) (0.03) (0.08) 0.00

EPRA NTA 312.937 292.146 281,103

EPRA NTA (€ p.s.) 11.9 11.3 10.9

(1) Includes the advanced payment of €2.142 million made upon signature of the promise to purchase agreement signed at year-end 2023 for the acquisition of an office asset in Madrid
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Disclaimer
This document has been prepared by Árima Real Estate SOCIMI, 
S.A. (the "Company'') for information purposes only and it is not 
a regulated information or information which has been subject 
to prior registration or control by the Spanish Securities Market 
Commission. This document is neither a prospectus nor implies 
a bid or recommen dation for investment.

This document includes summarized audited and non-audited 
informa tion. The financial and operational information, as 
well as the data on the acquisitions which have been carried 
out, included in the presentation, corresponds to the internal 
recordings and accounting of the Company. Such information 
may have been subject to audit, limited review or any other 
control by an auditor or an independent third party. Therefore, 
this information may be modified or amended in the future.

The information contained herein has been obtained from 
sources that Árima considers reliable, but Árima does not 
represent or warrant that the information is complete or 
accurate, in particular with respect to data provided by third 
parties.

Neither the Company nor its legal advisors and representatives 
assure the completeness, impartiality or accuracy of the 
information or opinions included herein. In addition, they do not 
assume responsibilities of any kind, whether for misconduct 
or negligence, with regard to damages or loss that may derive 
from the use of this document or its contents. The internal 
analysis have not been subject to independent verification. 
This document may include forward-looking representations 
or statements on purposes, expectations or forecasts of the 
Company or its management up to the date of release of 
this document. Said forward-looking representations and 
statements or forecasts are mere value judgments of the 
Company and do not imply undertakings of future performance.

Additionally, they are subject to risks, uncertainties and other 
factors, which were unknown or not taken into account by the 
time this document was produced and released and which may 
cause such actual results, performance or achie vements, to be 
materially different from those expressed or implied by these 
forward-looking statements.

Under no circumstances the Company undertakes to update or 
release the review of the information included herein or provide 
additional information. Neither the Company nor any of its legal 
advisors or representatives assume any kind of responsibility 
for any possible deviations that may suffer the forward- looking 
estimates, forecasts or projections used herein. This document 
discloses neither all risks nor other material issues regarding 
the investment on the shares of the Company. The information 
included in this presentation is subject to, and should be 
understood together with, all publicly available information. 
Any person acquiring shares of the Company shall do so on 
their own risk and judgment over the merits and suitability of 
the shares of the Company, after having received professional 
advisory or of any other kind that may be needed or appropriate 
but not only on the grounds of this presentation. By delivering 
this presentation, the Company is not providing any advisory, 
purchase or sale recommendation, or any other instrument of 
negotiation over the shares or any other securities or financial 
instrument of the Company. This document does not constitute 
an offer, bid or invitation to acquire or subscribe shares, in 
accordance with the provisions of article 30.bis of Law 24/1998, 
of July 28th, on the Securities Market, and/or the Royal 
Decree 1310/2005, of November 4th and their implementing 
regulations.

Furthermore, this document does not imply any purchase or 
sale bid or offer for the exchange of securities or a request for 
the vote or authorization in any other jurisdiction. The delivery 

of this document within other jurisdictions may be forbidden. 
Consequently, recipients of this document or those persons 
receiving a copy thereof shall become responsible for being 
aware of, and comply with, such restrictions.

By accepting this document you are accepting the foregoing 
restric tions and warnings.

All the foregoing shall be taking into account with regard to 
those persons or entities which have to take decisions or issue 
opinions relating to the securities issued by the Company. 
All such persons or entities are invited to consult all public 
documents and information of the Company registered within 
the Spanish Securities Market Commission.

Neither the Company nor any of its advisors or representatives 
assumes any kind of responsibility for any damages or losses 
derived from any use of this document or its contents.
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Press Release 
 

 
 

Árima Real Estate ends H1 2024 with a portfolio valued at €355 million 

Árima reports a 24% rise in rental income, thanks to a run of 
successful projects 

 
 

 The first six months of the year were marked by JSS Real Estate’s voluntary takeover offer 
for all of Árima’s outstanding shares, at €8.61 per share — 38.9% more than the closing 
price on the day before the announcement. The process is awaiting authorisation from 
the Spanish Securities Market Commission (CNMV) 
 

 Árima has reported a total rental income of €5 million for the first six months of the year 
— up 24% in like-for-like terms on the same period of 2023 — underlining the success of 
the company’s business model and new projects 
 

 Construction remains ongoing for ‘Pradillo’ and ‘Dune’ projects, representing a combined 
total of 25,602 sqm and 524 parking spaces. Rental prospects for both developments are 
strong, flagging them as potential future growth drivers for Árima’s portfolio 
 

 The Socimi has maintained a solid balance sheet, with one of the lowest gearing ratios in 
the sector, and is 100% green loan financed 
 

 It has secured LEED® and BREEAM® certifications for 77% of its portfolio, primarily LEED® 
Gold and Platinum, and has pledged to reach 100% coverage by 2026 

 

 
 
 
 

 

 
 
 
 
 
 
 

Render: ‘Pradillo’ project. 
 

 



  

 

Madrid, 17 September 2024. Today, Árima has presented its H1 2024 financial results. The 
period was marked by a voluntary takeover bid put forward by JSS Real Estate, which hopes to 
acquire all of the Socimi’s outstanding shares. Regarded as a friendly takeover, the offer was well 
received by Árima, although it reserves the option to present shareholders with alternative bids 
thought to better serve their interests. At present, neither the management team nor 
shareholders have any binding commitments with the acquiring company. JSS Real Estate has 
made a cash offer of €8.61 per share: a premium of 38.9% on the closing price on 15 May 2024. 
The deal is expected to go ahead subject to approval from the Spanish Securities Market 
Commission (CNMV). 

The figures released today include a notable rise in rental income, which accounts for some €5 
million of total income for H1 2024. In like-for-like terms, this amounts to a step-up of 24% 
compared with the same period of the previous year, lending validation to Árima’s central 
strategy. The company focuses on acquiring class A assets at highly competitive prices; the 
properties are refurbished, repositioned and ultimately leased, adding to a steadily growing 
stream of rental income. In H1 2024, the success of this strategy has allowed Árima to report a 
positive recurring net profit for the very first time. 

In a tough but stabilising market, the company wrapped up the first half of the year with a 
portfolio valued at €355 million (a value uplift of 17% on total investment) and an EPRA NTA 
that, at €10.9 per share, is up 13% since the company’s IPO. 

Remaining upside potential 

Árima is confident that its portfolio is headed for further growth, predicting an increase in rental 
income of almost 100%. In the medium term, this level of growth would eventually deliver rental 
income of over €23 million per year as new projects come to market, assuming a conservative 
scenario based on current prices. 

The company’s portfolio currently comprises nine properties – eight offices and one industrial 
warehouse. All located in Madrid, they offer grade A space with a total GLA of over 109,000 sqm 
and 1,643 parking spaces. 

A robust balance sheet 

Árima has maintained a solid balance sheet, with one of the lowest gearing ratios in the sector 
(22.9% LTV). The Socimi is 100% green loan financed, with no short-term expiry dates.  

 

 

 

 



  

 

A torchbearer for ESG in the Spanish office sector  

Árima has secured LEED® and BREEAM® certifications for 77% of its portfolio, primarily LEED® 
Gold and Platinum. It has pledged to reach 100% coverage by 2026. 

The company’s overarching commitment to sustainability and environmental protection is 
reflected in every one of its properties, both in terms of energy performance as well as structural 
and internal upgrading.   

Árima’s leadership in this area has been recognised by major international organisations, such 
as the European Public Real Estate Association (EPRA) and GRESB (Global Real Estate 
Sustainability Benchmark), and it is the only rental property portfolio company in Spain to be 
regulated by RICS (Royal Institution of Chartered Surveyors).  

 

 

 

 

 

 

 

 

About Árima Real Estate  
 
Árima Real Estate is a Spanish company listed on the Madrid Stock Exchange as a Socimi (Sociedad 
Anónima Cotizada de Inversión Inmobiliaria) and led by a fully dedicated internal management team. It 
was created in 2018 with the aim of becoming the leading Spanish Socimi in the Madrid office market. 
The company is headed up by Luis María Arredondo (Chairman of the Board of Directors) and Luis López 
de Herrera‐Oria (CEO) and boasts the same highly reputable management team that steered Axiare 
Patrimonio Socimi to success.  
 
For more information 
Estudio de Comunicación: Ana Pereira 
apereira@estudiodecomunicacion.com +34 647 88 39 86 
 

mailto:apereira@estudiodecomunicacion.com
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