
 
 
THE VISION FOR EXCELLENCE 
 

Árima Real Estate SOCIMI, S.A. 
Edificio Torre Serrano · Serrano, 47 · 28001, Madrid 
arimainmo.com · (+34) 910 532 803 
 

 
 

SPANISH NATIONAL STOCK MARKET COMMISSION 

Pursuant to the provisions in articles 17 of Regulation (EU) 596/2014 of the European 
Parliament and of the Council of 16 April, on market abuse, and article 226 of Law 6/2023, 
of March 17, on the Securities Market and Investment Services, and ancillary regulations, 
Árima Real Estate SOCIMI, S.A. (hereinafter, “Árima”) hereby notifies the following 

 

 

INSIDE INFORMATION 

 

Árima files to the CNMV the FY 2024 Consolidated Financial Statements as well as 
Earnings Report.  

 

Please find hereafter the Earnings Report and press release.  

 

 
 
 
 
 
Madrid, 28th February 2025 
 
 
 
 
Mr. Enrique Nieto Brackelmanns 
Secretary to the Board of Directors 
Árima Real Estate 
 



THE VISION FOR EXCELLENCE

Full Year 
Results

2024

arimainmo.com



FULL YEAR RESULTS 2024EXECUTIVE SUMMARY

2024 at a glance

€359m
DEC’24 GAV1 

+12% on total investment

€10.7ps
EPRA NTA per share2

+24% vs. takeover bid

26.3%
NET LTV

€12.2m
Revenue 

+21% YoY

81%
Occupancy rate

2.9%
All-in financial cost3

+25,600sqm
Redevelopments ongoing

2 office assets

4,860sqm
Leases signed

5  GRESB
100% LEED/BREEAM

Leading ESG

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory (RICS) as of 31 December 2024, does not include the advanced payment of €2.1m made upon 
signing the option to purchase agreement; (2) Adjusted for non-recurring income and expenses; (3) Weighted average; includes spread, up-front costs and hedges; (4) Considering 
JSS Real Estate SOCIMI, S.A. and subsidiaries and Árima Real Estate SOCIMI, S.A. and subsidiaries as of 31 December 2024 combined; (5) Topped-up annualised passing rental income 
generated by the investment properties portfolio as of Dec’24; (6) Yield on cost of the operating portfolio calculated as annualised topped-up gross rental income divided by total 
investment

€579m
DEC’24 GAV

+ 61%

c.€29m
Annualised GRI5

c.90% occupancy rate

6.8%
Combined yield6

Post merger metrics4

2



FULL YEAR RESULTS 2024EXECUTIVE SUMMARY

2024 at a glance

(1) Cancelled on 25/09/2024 following approval in Árima’s general shareholders’ meeting held on 20 June 2024; (2) Considering JSS Real Estate SOCIMI, S.A. and subsidiaries and Árima Real Estate SOCIMI, S.A. and subsidiaries as of 31 December 2024 combined;(3) Yield on 
cost of the operating portfolio calculated as annualised topped-up gross rental income divided by total investment; (4) IFRS total revenue as of Dec’24; (5) Weighted average; includes spread, up-front costs and hedges; (6) Based on the external independent valuation carried 
out by CBRE Valuation Advisory (RICS) as of 31 December 2024, does not include the advanced payment of €2.1m made upon signing the option to purchase agreement; (7) Adjusted for non recurring income and expenses; (8) Royal Institution of Chartered Surveyors

Takeover bid successfully completed

 › Offer launched by JSS Real Estate SOCIMI, S.A. on 16th May
 › Price offered €8.61 per share, 24% discount vs NTA 2023 
 › 2,446,435 treasury shares (8.6% of Árima’s share capital) cancelled following the AGM approval1

 › The Offer was accepted by shareholders representing more than 99% of its capital stock
 › New Board of Directors: the appointment of the new directors will be submitted for ratification at 

the next General Shareholders' Meeting
 › Merger expected by the end of Q2 2025
 › 100% non-recurring takeover-bid expenses recorded in 2024

Post merger metrics

 › New portfolio combined: + 61% GAV, up to €578.6m (11 office and 1 logistic asset)
 › c.€29 million annualised GRI with a c.90% occupancy rate
 › 6.8% yield on cost of the operating portfolio2

 › 172,653 sqm GLA portfolio, 100% Madrid located

Financial strength3

 › Revenue4 of €12.2 million as of Dec’24
 › Rental income with upside potential driven by undergoing developments and class A office scarcity
 › Net LTV remains low at 26.3%
 › 100% of Árima’s financing composed of green loans
 › 2.9% all-in financial costs5

 › €46m in granted financing not disbursed
 › EBITDA increased c.6 times from previous year

Steady valuation

 › GAV6 of €359 million as of 31 December 2024, up 12% on total investment
 › Solid valuation: market yield expansion buffered by high quality resilient portfolio
 › Rents expected to continue growing, particularly for grade A office space
 › EPRA NTA7 €10.7 p.s., +24% vs takeover bid

Best-in-class ESG ranking

 › GRESB 5-star 2024 rating, rewarding our sustainability strategy at portfolio and management level
 › 100% of portfolio in operation LEED/BREEAM certified, with majority LEED Gold or Platinum
 › 100% EPC compliant, rated A or B, showing Árima's commitment to efficiency
 › EPRA sustainability Best Practices Recommendations Gold award on 2023 Annual Report
 › RICS-accredited8 commercial real estate company

Redevelopments on track

 › Pradillo project (12,760 sqm and 283 parking spaces) under construction
 › Strong pre-letting prospects for Pradillo with blue-chip international firms for new Spanish HQ
 › Dune (12,842 sqm and 241 parking slots) also receiving interest from several prospective tenants
 › Árima assumed ownership of Dune's development to have more control and flexibility to adapt the 

project to prospective tenants (originally acquired as turnkey project)
 › Both projects expected to be completed by year-end 2025

3



FULL YEAR RESULTS 2024

Voluntary 
tender offer
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FULL YEAR RESULTS 2024VOLUNTARY TENDER OFFER

Transaction status

Experienced New Board of Directors, with proven 
real estate, financial and legal expertise

Reverse merger through the absorption of JSS Real 
Estate SOCIMI SA by Árima expected during Q2 2025

Offer accepted by the majority of the shareholders 
owning more than 99% of its capital

 Audit and Control Committee
 Appointments and Remuneration Committee

€579m
GAV1

100%
Madrid

5%
Logistics

95%
Offices

(1) Considering JSS Real Estate SOCIMI, S.A. and subsidiaries and Árima Real Estate SOCIMI, S.A. and subsidiaries  
as of 31 December 2024 combined

José María 
Rodríguez-Ponga Linares

Chairman
 Member
 Member

Belén
Ríos Calvo

Proprietary Director

José Carlos
Velasco Sánchez

Independent Director
 President
 Member

María Virginia
Villanueva Rosa

Proprietary Director

Santiago Aguirre
Gil de Biedma

Independent Director
 Member
 President

5



FULL YEAR RESULTS 2024

Operational 
highlights
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FULL YEAR RESULTS 2024OPERATIONAL HIGHLIGHTS

Outstanding ESG recognition

3.4% ahead of peer group's average 
score (top european REITs)

The Global Real Estate Sustainability 
Benchmark evaluation is one of the most 
demanding and recognized in the market. 
It deeply analyses the performance of 
companies considering portfolio and corporate 
management.

... and our consolidated 
sustainability certifications

Latest GRESB rating achievement...

FULL YEAR RESULTS 2024

EPRA

sBPR
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FULL YEAR RESULTS 2024

Botanic FINAL TENANT’S WORKS
Fostering collaboration through users’ experience

 › MSD, world leading multinational biopharmaceutical firm, ready to transfer its headquarters in 
Spain to Botanic

 › Facilities offered to users include gym, canteen and many gathering spaces aiming to create the 
best environment

 › Lease term 7+5, with annual CPI indexation1

BOTANIC FULL REFURBISHMENT

Location Madrid A2-M30

GLA 9,902 sqm

Parking spaces 223 units

Certificates LEED Platinum, WELL Gold, WELL Health & Safety

E-Chaging points (% parking slots) 15%

Reuse of existing structure 100%

Embodied carbons savings 301 kgCO2e/sqm

EPC A (up from E)

Re-lease spread +64%

OPERATIONAL HIGHLIGHTS

(1) Mandatory duration of 7 years, with the right to extend the contract for 5 more years (tenant's right); CPI adjustment subject to a 5% cap 
and a 0% floor

8



FULL YEAR RESULTS 2024OPERATIONAL HIGHLIGHTS

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



FULL YEAR RESULTS 2024

4' TO BUS STOP

 4' TO METRO STATION

3' TO PASEO CASTELLANA

12' TO AIRPORT

OPERATIONAL HIGHLIGHTS

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

Quality Class A

Expected certificates
LEED Platinum, WELL Platinum, WELL Health & Safety 

and Wiredscore Platinum, EPC ‘A’

Status Expected delivery: Year-end 2025

Estimated yield on total investment c.8%

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

F H

I

G

D

A

B

C

E

LJ K

M-30

PASEO DE LA 
CASTELLANA

JOAQUÍN 
COSTA

Local Map

Local map

10



FULL YEAR RESULTS 2024

Pradillo ONGOING REDEVELOPMENT
Construction works on track

Unique project in the area: 12,760 sqm scheme and 283 underground parking 
spaces

 › Work in progress with c.70% structure certified

 › Final facade mock up approved, evocating the industrial history of the area 
through modern aesthetics

Attention to detail

 › Landscape designed to maximise the use of outdoor spaces

 › Plant species selected to enhance user experience

Expected completion year-end 2025

Lower embodied carbon

 › Concrete structure lightened with 

 › Installed between the layers of reinforcement, reducing the need for concrete

 › Allows savings of up to 10% in concrete consumption, equivalent to 921 two way 
flights from Madrid to London

 › Responsible recycling: +90% of demolition/construction waste recycled1

OPERATIONAL HIGHLIGHTS

(1) Non-hazardous waste

11



FULL YEAR RESULTS 2024

Dune ONGOING REDEVELOPMENT
Assumed ownership and control of construction phase

OPERATIONAL HIGHLIGHTS

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

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

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

 › Construction contract awarded to Construcía, and project delivery expected by 
end 2025

 › Free-standing office building comprising six storeys above ground level, 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

Quality Class A

Expected certificates
LEED Platinum, WELL Platinum, 

WELL Health & Safety, EPC ‘A’

Status Expected delivery: Q4 2025

Estimated yield on total investment c.6%

WELL
HEA LTH- S A FETY

RATEDP LAT INUM

12



FULL YEAR RESULTS 2024

Financial 
Results
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FULL YEAR RESULTS 2024FINANCIAL RESULTS

Consolidating rental growth from 
leased refurbishments
Steady portfolio valuation

 › GAV of € 359 million as of 31 December 20241, delivering 
+12% value growth on total investment

 › Solid valuation, market yield expansion buffered by high 
quality resilient portfolio

 › EPRA NTA2 € 10.7 per share, +24% vs tender offer

 › Revenue3 at Dec’24 of € 12.2 million, + 21% YoY

 › € 9.9 million gross rental income for the 12-month period, 
up 18% YoY, driven by higher volume and rental increases

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory (RICS), does not include the advanced payment of €2.1m made upon signing the option 
to purchase agreement; (2) Adjusted for non-recurring income and expenses; (3) IFRS total revenue as of Dec’24

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

Portfolio Gross Asset Value 359.3 359.2

EPRA NTA 261.8 292.1

Adjusted EPRA NTA2 278.0 295.3

Adjusted EPRA NTA (€ p.s.)2 10.7 11.4

Total revenue 12.2 10.1

Adjusted EPRA earnings2 (1.2) (2.0)

EPS (€ p.s.) (0.04) (0.08)

Net LTV (%) 26.3% 19.2%

14



FULL YEAR RESULTS 2024FINANCIAL RESULTS

Balance Sheet Strength
Low leverage and financial costs

EURm unless specified 31/12/2024

Gross Debt 106,000

Cash & Equivalents 11,437

Net Debt 94,563

Net LTV (%) 26.3%

Average debt maturity (years) 2.7

Weighted average cost of debt2 2.9%

Percentage of debt fixed 69%

Percentage of green loans 100%

 › Net LTV remains low at 26.3%

 › Healthy liquidity position with c. € 28 million 
at year-end1

 › 2.9% all-in financial costs2

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

 (1) Includes cash and cash equivalents, as well as undrawn financing facilities at period-end; (2) Weighted average; includes spread, up-front costs and hedges

Debt maturity profile as 31.12.2024

Following years

27.2%

2025 2026

4.1%

47.3%

2027

21.4%

15



FULL YEAR RESULTS 2024

Portfolio 
valuation
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FULL YEAR RESULTS 2024

Property Valuation
Market yield expansion buffered by high quality resilient portfolio

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory (RICS) at 31 December 2024, does not include the advanced payment of €2.1m made upon signing the option to purchase agreement; (2) An advanced payment of €2.1 million has been 
made upon signature of the agreement, with the remainder to be paid once the building is vacated (expected 2025)

 › GAV of € 359.3 million as at 31 December 20241

 › +12% portfolio valuation increase vs. total investment

 › Steady portfolio values. Market yield expansion buffered by high 
quality resilient portfolio

 › Yields stabilising and rents expected to continue growing, 
particularly for grade A office space

 › Dec’24 appraisal does not include the option to purchase agreement 
for the acquisition of an office asset in Madrid2

 › Two office schemes (Pradillo and Dune: 25,600 sqm) currently 
ongoing

€359m
GAV 

DEC’ 241

+12%
vs. total 

investment 
since IPO

Market 
yields 

stabilizing

PORTFOLIO VALUATION

IPO (Oct' 18)

€40m

2019

€222m

2020

€276m

2021

€344m

20242023

€359m €359m

2022

€380m

+1 PROPERTY 
-1 DISPOSAL

+1 PROPERTY

+2 PROPERTIES

+6 PROPERTIES

17



FULL YEAR RESULTS 2024

Significant synergies upcoming
Árima will incorporate three assets for active management after merger

PORTFOLIO VALUATION

€359m
GAV DEC’ 241

109,336 sqm
GLA PORTFOLIO

€579m
GAV DEC’ 242

172,653 sqm
GLA PORTFOLIO2

€220m
GAV DEC’ 243

63,317 sqm
GLA PORTFOLIO

(1) Based on the external independent valuation carried out by CBRE Valuation Advisory (RICS) as of 31 December 2024, does not include the advanced payment of €2.1m made upon signing the option to purchase agreement; (2) Considering JSS Real Estate SOCIMI, S.A. and 
subsidiaries and Árima Real Estate SOCIMI, S.A. and subsidiaries as of 31 December 2024 combined; (3) Based on the external independent valuation carried out by Savills Valuation Advisory and Knight Frank Valuation Advisory (RICS) as of 31 December 2024

18



FULL YEAR RESULTS 2024

Portfolio 
Overview
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FULL 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 an option to purchase agreement; price agreed; 
acquisition expected to be completed in 2025

20



FULL 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

EPC A

6  New Asset1

Sector Offices

Acq. Date Dec’23 

Location  Madrid A2 / M30

GLA 11,600 sqm

Parking units 167

EPC TBD

10  Guadalix
Sector Logistics

Acq. Date Apr’19

Location Madrid (2nd ring) 

GLA 25,694 sqm

Loading bays 29 

EPC A

7  Cristalia
Sector Offices

Acq. Date Jan’19 

Location  Madrid CDN

GLA 10,936 sqm

Parking units 202

EPC B

8  Cadenza
Sector Offices

Acq. Date Dec’19

Location  Madrid CDN 

GLA 14,565 sqm

Parking units 215

EPC A

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

EPC B

5  Botanic
Sector Offices

Acq. Date Jan’19 

Location  Madrid A2 / M30

GLA 9,902 sqm

Parking units 223

EPC A

3  RMA
Sector Offices

Acq. Date Jun’19 

Location  Inner Madrid 

GLA 7,108 sqm

Parking units 110 

EPC B

2  Pradillo
Sector Offices

Acq. Date Oct’20-Sep’21

Location  Inner Madrid 

GLA 12,760 sqm

Parking units 283

EPC A

1  Habana
Sector Offices

Acq. Date Dec’18

Location  Madrid CBD

GLA 4,356 sqm

Parking units 65

EPC A

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 option to purchase agreement; price agreed; acquisition expected to be completed in 2025

PORTFOLIO OVERVIEW

21



FULL YEAR RESULTS 2024PORTFOLIO OVERVIEW

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

EURm, unless specified
Assets 

(#)
GLA 

(sqm)
Parking 
(slots)2

Acquisition 
Price

Acquisition 
Cost

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 2,721 244 73% 10,008 8,871 5.4% 3.6%

Madrid 6 58,040 1,119 181 186 2,721 244 73% 10,008 8,871 5.4% 3.6%

CBD 1 4,356 65 19 19 3,958 46 100% 2,045 2,045 10.8% 4.5%

Inner Madrid (M30) 2 18,282 413 62 64 2,725 60 100% 3,380 3,086 5.3% 5.1%

Greater Madrid 3 35,403 641 100 103 2,567 138 55% 4,583 3,740 4.4% 2.7%

Logistics 1 25,694 - 16 17 638 31 100% 1,950 1,950 11.5% 6.3%

Madrid 1 25,694 - 16 17 638 31 100% 1,950 1,950 11.5% 6.3%

Total investment properties 7 83,734 1,119 197 203 2,082 275 81% 11,958 10,821 5.9% 3.9%

REDEVELOPMENTS

Offices 2 25,602 524 46 46 1,439 84

Madrid 2 25,602 524 46 46 1,439 84

CBD -  -  -  -  - -  -

Inner Madrid (M30) 1 12,760 283 22 22 2,117 57

Greater Madrid 1 12,842 241 24 24 899 27

Logistics - - - - - - -

Redevelopments 2 25,602 524 46 46 1,439 84

Total Portfolio 9 109,336 1,643 243 249 1,943 359

(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; (2) 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, does not include the advanced 
payment of €2.1m made upon signing the option to purchase agreement; (5) Topped-up passing rental income; (6) Topped-up annualized GRI divided by acquisition cost; (7) As per EPRA recommendations, calculated as the annualised topped-up passing rental income, 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%

22



FULL YEAR RESULTS 2024

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

2021 2022 2023 2024 2025

Habana   COMPLETED 100% leased

Botanic   COMPLETED 100% leased

Guadalix1   COMPLETED 100% yield

Cadenza   COMPLETED active marketing

Dune

Pradillo

 Project Analysis
 Refurbishment Works
 Leasing Period
 Leased/Yielding

Redevelopment & Asset Management Plan

Redevelopment pipeline
expected yield on cost

c.7%

c.€46M ESTIMATED PENDING CAPEX2

(1) Refers to the energy efficiency measures only; the asset has been leased since acquisition; (2) Includes estimated pending capex to complete refurbishments of Dune and Pradillo

PRADILLO ONGOING SCHEME DUNE ONGOING SCHEME

PORTFOLIO OVERVIEW
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FULL YEAR RESULTS 2024

Sustainability 
& corporate 
responsibility
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FULL YEAR RESULTS 2024SUSTAINABILITY & CORPORATE RESPONSIBILITY

Environmental, social and
corporate governance commitment

Wellness and social

 › €50,000 donated in the period to organizations leading the efforts to support 
some of the more vulnerable members in our communities

 › Responsible employment, promoting diversity, inclusion and work-family 
balance and offering private health care and regular health check ups

 › 100% of Árima employees with average satisfaction score above 80%

 › 100% of workforce receiving training during the year

 › Commitment to transparency through the monitoring and publication of 
100% of ESG objectives

 › Updating the scopes extending them to 2026 and increasing the levels of 
stringency

 › Community engagement programme in place in portfolio assets

Environmental

 › Managing waste generated in demolition/construction as well as in 
operations 

 › 92% of demolition and construction waste recycled to date 

 › 100% of the excavated land in the construction projects has been reused to 
fill other plots in different projects.

 › Reduction in operational energy intensity across our portfolio 

 › 100% of portfolio rated or pre-certified EPC A or B 

 › 100% of utility data monitored in portfolio 

 › Increase of renewable energy supply and production for self-consumption 
in properties 

 › 37% contribution from the recently installed photovoltaic plant in Guadalix to 
the total energy use in our cold storage warehouse

 › 100% of the properties common areas powered by electricity with 
Guarantee of Renewable Origin1

 › Electric vehicle charging points in 100% of assets in operation

ESG Performance

(1) Properties under Árima’s operational control
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Appendix
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FULL YEAR RESULTS 2024APPENDIX

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

IFRS

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

Total Revenue 12,181 10,073

Non-reimbursable property expenses (3,439) (3,145)

Net Rental Income (NRI) 8,742 6,928

Overheads (6,736) (6,589)

Operating Income (EBITDA) 2,006 339

Amortization & Provisions (73) (76)

Recurring EBIT 1,933 263

Net financial charges (3,088) (2,291)

Tax – –

Recurring net profit (1,155) (2,028)

Profits or losses on disposal of investment properties – (854)

Change in fair value of assets (13,283) (26,548)

Other income and expenses (16,212) (3,168)

Reported net profit (30,650) (32,598)

Recurring EPS (€ p.s.) (0.04) (0.08)

Average no. of shares outstanding 25,898,690 26,231,394

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

Assets 384,134 416,049

Non Current Assets 368,568 366,283

Intagible assets - 224

Property plant & equipment 43 160

Investment property1 361,521 361,342

Long-term financial investments 7,004 4,557

Current assets 15,566 49,766

Trade and other receivables 2,686 4,864

Short-term investment 50 36,756

Other current assets 1,393 1,070

Cash & cash equivalents 11,437 7,076

Equity 262,181 293,666

Share Capital 259,829 284,294

Share Premium 5,769 5,769

Reserves 27,087 54,802

Treasury shares (237) (20,712)

Retained earnings (30,650) (32,598)

Other 383 2,111

Liabilities 121,932 122,383

Non-current liabilities 102,826 99,737

Financial debt 101,072 98,556

Financial derivatives 153 22

Other 1,601 1,159

Current liabilities 19,106 22,646

Financial debt 5,582 13,808

Trade & other payables 13,524 8,838

Number of shares outstanding, end of period 25,955,970 25,839,011

EPRA

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

EPRA earnings (17,367) (5,196)

Adjusted EPRA earnings (1,155) (2,028)

EPRA EPS (€ p.s.) (0.67) (0.20)

Adjusted EPRA EPS (€ p.s.) (0.04) (0.08)

EPRA NTA 261,798 292,146

EPRA NTA (€ p.s.) 10.1 11.3

Adjusted EPRA NTA2 278,010 295,314

Adjusted EPRA NTA (€ p.s.)2 10.7 11.4

(1) Includes the advanced payment of €2.1 million made upon signature of the agreement, with the remainder to be paid once the building is vacated (expected 2025); (2) Adjusted for non-recurring income and expenses
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Disclaimer
This document has been prepared by Árima Real Estate SOCIMI, S.A. (the 

"Company'') for information purposes only and the information included 

is not a regulated information or information which has been subject 

to prior registration with or control by the Spanish National Securities 

Market Commission (Comisión Nacional del Mercado de Valores). This 

document has not been subject to independent verification and includes 

summarized audited and non-audited information. The financial and 

operational information included in the presentation, as well as the data on 

the acquisitions which have been carried out, corresponds to the internal 

recordings and accounting of the Company. Such information may in the 

future be 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 such 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 any damages or losses that may derive from the 

use of this document or its contents. 

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 achievements, 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. The financial information 

contained herein may include items which are not defined under the 

International Financial Reporting Standards as adopted by the European 

Union (IFRS-EU) and which are considered to be “alternative performance 

measures” for the purposes of Commission Delegated Regulation (EU) 

2019/979 of 14 March 2019 and as defined in the European Securities Market 

Authority Guidelines on Alternative Performance Measures dated 5 October 

2015. Other companies may calculate such financial information differently 

or may use such measures for different purposes than we do, limiting the 

usefulness of such measures as comparative measures. Such financial 

information must be considered only in addition to, and not as a substitute 

for or superior to, financial information prepared in accordance with IFRS-EU. 

This document is neither a prospectus or part of a prospectus nor 

constitutes an offer to sell or issue a bid or recommendation for investment, 

in accordance with Regulation (EU) 2017/1129 of the European Parliament 

and of the Council of 14 June 2017, on the prospectus to be published when 

securities are offered to the public or admitted to trading on a regulated 

market. 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 complying with, such restrictions. By 

accepting this document you are accepting the foregoing restrictions 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 National 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.

This presentation should not be considered as a recommendation by the 

Company or any other person to subscribe for or purchase any securities 

of the Company. Prospective purchasers of securities of the Company must 

make their own independent investigation and appraisal. The securities 

of the Company have not been and will not be registered under the U.S. 

Securities Act of 1933, as amended (the “U.S. Securities Act") or the laws of 

any state or other jurisdictions of the United States. Such securities may 

not be offered or sold in the United States except on a limited basis, if at 

all, to Qualified Institutional Buyers (as defined in Rule 144A under the US 

Securities Act) in reliance on an exemption from, or transaction not subject 

to, the registration requirements of the U.S. Securities Act and in compliance 

with the relevant state securities laws. The securities of the Company 

have not been and will not be registered under the applicable securities 

laws of any state or jurisdiction of Australia, Canada, Japan, South Africa or 

Switzerland and, subject to certain exceptions, may not be offered or sold 

within Australia, Canada, Japan, South Africa or Switzerland or to or for 

the benefit of any national, resident or citizen of Australia, Canada, Japan, 

South Africa or Switzerland. The release, distribution or publication of this 

document in other jurisdictions may also be restricted by law and persons 

into whose possession this document comes should inform themselves 

about and observe any such restrictions. The information contained herein 

does not purpose to be comprehensive or to contain all the information that 

a prospective purchaser of securities of the Company may desire or require 

in deciding whether or not to purchase such securities. This document 

discloses neither the risks nor other material issues regarding an investment 

in the securities of the Company.

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. 
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The Company Enters A New Era After Completing The Takeover Bid 

ARIMA ACHIEVES A REVENUE OF 12.2 MILLION EUROS IN 2024, 21% MORE 
THAN IN THE PREVIOUS YEAR 

• The takeover bid, launched by JSS Real Estate SOCIMI on 16 May 2024, was 
successfully completed in November 

• The value of the EPRA Net Tangible Assets stands at 10.7 euros per share, adjusted 
for non-recurring expenses, 24% higher than the price offered in the takeover bid         

• The valuation of the company's portfolio remains stable, with a Gross Asset Value 
of 359 million euros at 31 December 

• The Company confirms its leadership in the field of sustainability, obtaining 5 stars 
in the prestigious GRESB 2024 (Global Real Estate Sustainability Benchmark) 
assessment and consolidating the quality of its portfolio, which has LEED and 
BREEAM certifications in 100% of the assets in operation 

Madrid, 28 February 2025. Today, Árima Real Estate SOCIMI has presented its results for 
the fiscal year 2024, reaching a revenue of 12.2 million euros, representing a growth of 21% 
compared to the previous year. Árima's last financial year was marked by the takeover bid 
launched by JSS Real Estate SOCIMI on 16 May, which was completed in November 
following the acceptance by more than 99% of the Company's shareholders.   

A capital reduction of 2,446,435 shares was also registered during 2024, following the 
approval in the General Shareholders Meeting, a condition included in the framework of the 
corporate transaction. 

The new shareholders are already represented on the Board of Directors. The appointment 
of its members, professionals with extensive experience and expertise in the sector, will be 
ratified at the next General Shareholders' Meeting of Árima. 

Reverse Merger 

The Company has recorded 100% of the expenses associated with the takeover bid in 2024 
and will carry out the reverse merger of the two groups during the first semester of 2025. 
This merger will give rise to a new Árima Group, which will have a portfolio of assets with a 
gross leasable area of 172,653 sqm comprising eleven office buildings and a logistics 
warehouse, all located in Madrid. 

The gross asset value of both groups, as of 31 December 2024, totals 579 million euros, 
adding 61% GAV to Árima's historical portfolio. Combining both portfolios results in an 
annualised gross rental income of almost 29 million euros, with a yield on cost of 6.8%. The 
Group expects to create significant synergies in the active management of these assets, 
which will lead to economic efficiencies over the coming years. 



 

Árima's financial strength is underpinned by its significant growth potential, driven by 
ongoing projects and the scarcity of high-quality office space in Madrid. As a result, EBITDA 
has increased almost six times from 2023, despite the impact of the extraordinary expenses 
associated with the change of control.  

Its net debt level remains low at 26.3% of the value of its assets, which, together with an all-
in financial cost of 2.9%, places the SOCIMI in a privileged position in terms of leverage. In 
addition, the Company has approximately 46 million euros of undrawn credit facilities to 
address ongoing works and future investment opportunities.  

The portfolio valuation has remained stable, with a GAV of 359 million euros as of December 
31, 2024, representing a 12% uplift on total investment. The market yield expansion has 
been buffered by a high-quality resilient portfolio. This results in an adjusted net asset value 
(EPRA NTA) of EUR 10.7 per share. 

Sustainability 

During the year, Árima maintained its leadership position in sustainability. The Company 
has been awarded 5 stars in the GRESB 2024 rating, in recognition of its sustainability 
strategy at portfolio and management level. The EPRA Sustainability Best Practices 
Recommendations Gold Award on the 2023 Annual Report highlights Árima's clear 
commitment to transparency. In addition, the Company is RICS (Royal Institution of 
Chartered Surveyors) certified. 

Regarding its portfolio, 100% of Árima's assets are certified with LEED/BREEAM 
certifications—most of which have achieved LEED Gold or Platinum—and with energy 
efficiency certifications of either A or B. 

Árima currently has two new office projects underway —Pradillo and Dune—located in 
Madrid. Ongoing refurbishments continue to progress according to schedule and both 
projects are expected to be completed by the end of 2025. The Pradillo project (12,760sqm 
and 283 parking spaces) has strong pre-leasing prospects, with major multinational 
companies interested in making it their new Spanish headquarters. 

During the year, Árima assumed ownership of Dune (12,842sqm and 241 parking spaces) in 
order to gain more control and flexibility to adapt the project to prospective tenants, who 
have also shown interest.   

 
About Árima Real Estate  
Árima Real Estate is a listed real estate investment company, managed by an internal team and with exclusive 
dedication, founded in 2018 with the aim of becoming the leading Spanish SOCIMI in the Madrid office market.  
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