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Y97 DNOY 0. NPONN DY 4220 wna 13 orn
Drya 10.6.1958
ININANPY YN 27.11.12 PINNA .D19INN 93 DY
NNOWHN
D150 NYN RID NMIYRI NITTH RNIDWN NMIVA REXY] NON mnowa 157 90 4221
,69-99 MPON DY TN ,N"Y2 DYIOWNN PI2 NVD mow n9Ypny
4221 wn»a1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 Y57 99 Hv
NpPoN,4223 w118 ,25-27 ,30-31,38-39 MmipomMm alaVal 5NN DNV
V9T NNIOY LAWY NPONN DY L4220 WA 13 orn
Nrya 10.6.1958
.DM0INN Y3 Y
NTIOWNN ORINA NPY N 27.11.12 PINNA
DYV NYN KOY MIWNI T NAIDWN NI REXY 799N mnowa 230 91 4221
,69-99 MPON DY TNY ,1H'Ya OIWNN PI2 NNVD nnov nMPNY
4221 wwa1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 Y51 99 Hv
npPoN,4223 w118 25-27 ,30-31,38-39 Mpom aliVal oNn 0NV
Y97 NNOY 0. NPONN DY L4220 wna 13 orn
.DMINN U DY Drya 10.6.1958
NTIOWNRN ORINA NPY YN 27.11.12 PPINNA
D190 NON RIY NMIVYRI NITTH RNIDWN NMIVA REXY 179N mnova 369 92 4221
,69-99 MPON DY TN ,N"Y2 DYOIWNN PI2 NVD nnov nNNPNY
4221 wn»a1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 751 99 Hv
npPoN,4223 w118 25-27 ,30-31,38-39 MpoHmM aliVal oNn 0NV
V9T NNIOY AW NONN DY L4220 WA 13 orn
RAlVal 10.6.1958

.DMmNN Yo Yy
ANDIOWNN ONINA NPY HN 27.11.12 TINNA
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mayn ov by mMatn 9NN noYN 0N ’oNn
NNIVIN v91 98 | APONN | YN
D190 NN KDY MWK NYTITH NNOWN NV REXY 179N mnowa 533 93 4221
,69-99 MPON DY TN ,N"Ya DYWNN PI2 NVD nnov PNy
4221 wn»2a1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 AR 99 Hv
1PoN,4223 w1 18 ,25-27 ,30-31,38-39 mipoum alaVal SN DNY
V91 DOV .90 NYONN DY 4220 wna 13 orn
RaliVal 10.6.1958
.DINN Yo by
ANTIOWNN ORINA NPW YN 27.11.12 PINNA
D150 NYN RID NMIVYRI NITTH RNIDWN NMIVA REXY] NON mnowva 643 94 4221
,69-99 MPON DY TNY ,N"Ya DYIINN PI2 NNVD nnov n9YpnY
4221 wna1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 Y51 99 Hv
npPoON,4223 w118 ,25-27 ,30-31,38-39 MpomM alaVal SN DNV
V9T NNAOY LAWY NTPONN DY L4220 WA 13 orn
Nrya 10.6.1958
.DINN DI Y
NTIOWNN ORINA NPW ON 27.11.12 PINNA
D190 NYN NIY MIYNI NITTHI RNIDWN NMIVA REXY] 175N mndwa 602 95 4221
,69-99 MPON DY TNY ,1H'Ya OYIOWNN PI2 NNVD nnov NMPNY
4221 wwa1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 Y51 99 Hv
NpPoN,4223 w118 ,25-27 ,30-31,38-39 MmipomMm alaVal 5NN DNV
Y97 NNOY 0. NPONN DY L4220 wna 13 orn
RaliVal 10.6.1958
MNIN NPY YN 27.11.12 PINN 019NN DI DY
NNOWHN
D190 NYN NIY MIYNI NITTH RNIDWN NMIVA REXY] LR mnova 349 96 4221
,69-99 MPON DY TN ,1H'Ya OWNN PI2 NNVD nnovw nMPNY
4221 wn»a1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 Y57 99 Hv
nPoN,4223 w1 18 ,25-27 ,30-31,38-39 MmipHm nya 5NN DY
Y97 NNOY 0. NPONN DY L4220 wna 13 orn
RalVal 10.6.1958
.DM9NN Yo by
NTIDWNRN ORINA NPY YN 27.11.12 PINNA
D190 NON RIY NMNIVYRI NITTH RNIDWN NMIVA REXY n9N mnova 421 97 4221
,69-99 MPON DY TN ,N"Y2 DYOIWNN PI2 NVD nnov nNNPNY
4221 wn»a1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 757 99 Hv
npPoN,4223 w1118 25-27 ,30-31,38-39 Mpoum aliVal oNn 0NV
V9T NNIOY AW NONN DY L4220 WA 13 orn
RAlVal 10.6.1958

.DM)NN Yo Yy
ANIOWNN ONINA NPY HN 27.11.12 TINNA
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mayn ov by mMath 9NN noYN 0N ’oNn
NNIVIN v91 98 | APONN | YN
D190 NN KDY MWK NYTITH NNOWN NV REXY 179N mnowa 589 98 4221
,69-99 MPON BY TN N7y DYONN PI2 NNWVD nnov PNy
4221 wn»2a1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 AR 99 Hv
1PoN,4223 w1 18 ,25-27 ,30-31,38-39 mipoum alaVal 5NN DY
V91 DOV .90 NN DY 4220 wna 13 orn
RaliVal 10.6.1958
.DMdINN 93 Y
RTOWNN ONINA NPV DN 27.11.12 TINNI
D150 NZN RID NNIVYRI NITTH RNIDWN NMIVA REXY] NON 1 522 822 99 4221
,69-99 MPON DY TNY ,N"Ya DYINAN PI2 NNVD nnov TIND YIAN2 V1IN
4221 wn»a1-9,11-13 ,16,23-24 ,31-32 ,34 ,56-65 751 (s)plv) 1NN
npPoON,4223 w118 ,25-27 ,30-31,38-39 MpoM alaVal 31.3.2058 1ONN
19T NNOY .0 NN DY 4220 w1 13 300,F99
Y3 9
pladiv)aly]
NIIDWNN ONINA NMPW YN 27.11.12 PIRNA T99 D12
NN RHY NNIVYNI NIITN NADN NMIDYN NMIVA
DY T2 .97Y2 SRIYD MMIND 7)1 N2IVY DIDD
15-,3 mpon -1 4220 w1 160-189 ,2-155 Mpon
4221 w11 99-108 ,64-70 ,62 ,59 ,25-57 ,23
7Y Y07 NNOY 0. DY NPONN DY
IOINRNN ON DY NAYN NNYI 1771272017 PINNA
TINNN PR 12.11.2017 0PN NYPR 1) 29 PN
DTN MMV N2 ANy
0190 NY2N NOY NIVYRI NYTITH RNIDWN NNIYA BREXY 179N mnowa 637 18 4223
,69-99 MPON DY TN ,N"Y OIOYIAN P12 NNV oY NPy
4221 wn»a1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 751 99 Hv
NPoN,4223 w11 18 ,25-27,30-31,38-39 mpom jaliVal 5nn oMY
.DM0NN DI DY 4220 WA 13 orn
10.6.1958

NTIOWNN ONINA MY YN 27.11.12 PINNA
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mayn ov by mMath Ponn noYN 0N ’oNn
MMIVIN o 98 | APONN | YN
V91 90V 909 NAIVY 126 PYD NN NIYN -0 REEN mnova 292 19 4223
.DMOINN Yo Yy nrya nnov PNy
DIOD NYIN ROY MNIUNI MHITH RNMDWN DMV | 207 N 99 Hv
,19-23 .16MpHN Dy 1> 17y D3NN P32 N2IVY alaVal 5NN DNY
.DM9NN Yo by 4223 w1 40,32-37 ,28-29 orn
10.6.1958
Y57 NNOY ..0.W N2IVY 126 PYD NIMIN NIYN —90.v 179N mndSva 225 20 4223
.DM9NN Yo by nrya nnov n9YpnY
D150 NYN ROD MIYRI NI XNOYH NMVYI | 157 NI 99 Sv
19-,16 Mipon oy TN ,n7ya DO P32 NAVD nya 5NN DNY
.DM9NN Yo DY L4223 w140 ,32-37 ,28-29 ,23 orn
10.6.1958
Y57 NNOYY ..0.W NAIVY 126 PYD NIMIN NIYD -0 799N mnSva 367 21 4223
.DM9NN Yo by nrya nnov n9YpnY
D150 NYN KOO MIYRI NI XNOYH DMWY | 157 NI 99 S5v
19-,16 MpYN By TN 17y OYINAN P32 N2IVY nya 5NN DY
.DMNN YO DY 4223 w140 ,32-37 ,28-29,23 orn
10.6.1958
V9T POV .9.0.W NAIOD 126 PYD NN NN -0 175N mnowa 376 22 4223
.D"M9NN Yo by nrya mow n9Ypny
TN 7Y 27 TP PYPIPN T DY NIYN 2159 N 99 Hv
PO NANN 71329 IOND PN jalaVal 5NN DMWY
DYN PYPIPNT DY YNNYM TN DY Nvpa NI orn
19NN (N7y2 257 NI NNOY —..v) 5.2.2009 10.6.1958
P27 DIND 998D NHOWYNDY DINLY
0190 NY2N ROY NNIVYRI NITTH RNIDWN NNV
19-,16 MpPON DY TNY ,1H7¥2 OIOWNN PI2 NVD
.DM0INN Y5 Y 4223 w140 ,32-37 ,28-29 ,23
V973 NNOY .. NAIVY 126 PYD NINITN NIYN —90.Y n9N mnova 795 23 4223
.DMI)INN Yo DY nrya nov MPNY
0190 NN NOY NIVYRI MYTITH RNDWYN NMIYI | 257 XD 49 v
19-,16 MpoN DY TN’ ,1H7ya DYOIdN PIa NNV nrya .DNY
.DMDINN Yo DY 4223 W1 40 ,32-37,28-29,23 TIND
=)plv}
31.3.2058
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mayn ov by mMatn 9NN noYN 0N ’oNn
NNIVIN v91 98 | APONN | YN
D190 NN KDY MWK NYTITH NNOWN NV XY 179N mnowa 1,289 25 4223
,69-99 MPON DY TN ,N"Ya DYWNN PI2 NVD nnov PNy
4221 wn»a1-9,11-13 16 ,31-32,23-24, ,34 ,56-65 AR 99 Hv
1PoN ,4223 wna 18 ,25-27 ,30-31,38-39 Mpom alaVal 5NN DY
.DM9NN YD DY 4220 w2 13 orn
NP : DIVTN NTIPS 29D 12.9.11 : NINMIN NIYN 29.3.1959
.816 TNY 20.2.1964 DN 1547 NNIPN
ANTIOWNN ORINA NPW YN 27.11.12 PINNA
D190 NYN NIY MIYNI NITTH RNIDWN NMIVA 0.9 ARE=I 911,235 | 1,613 26 4223
,69-99 MPON DY TNY ,1H'Ya OYIWNN PI2 NVD nnov NAPND | yaNa v
4221 w»a1-9,11-13 ,16,23-24,31-32 ,34 ,56-65 Vo1 99 Hv 1NN
nPoON ,4223 w12 18 ,25-27 ,30-31,38-39 MpHmM alaVal DNV 1ONN
.DMIINN DI DY 4220 wna 13 TINN F26
NP : DYITN NTIPO *Y 12.9.11 : PANIN NIYN (s)plv)
.816 Ty 20.2.1964 DYN 1547 NNIPN 31.3.2058
LRTOWNN ONINA NPY DN 27.11.12 TINNA
D50 NON RIY MIVRI NITTHN RNIDWN NMIVA RRRY NoN 9" 925 1,216 27 4223
,69-99 MPON DY TN ,1N7Ya DYONN PI2 NNWVD nnov nMPNY VN3 WA
4221 w12 1-9,11-13,16 ,23-24 ,34,31-32 ,56-65 Y51 99 Hv 1NN
NPON 4223 w2 18 ,25-27 ,30-31,38-39 MpoHm alaVal DNV 1ONN
.DMIINN YD DY 4220 wna 13 TIND F27
NP : ©91TN TIPSO 29D 12.9.11 : AN NN (s)plv)
.816 TINY 20.2.1964 DN 1547 NIPN 31.3.2058
NMIDWNRN ORINA NPW YN 27.11.12 PIRNA
17973 MDY ... NAIVY 126 PYD NINITN NIYN q.0.Y 179N mndwa 3,546 28 4223
TN XNIDWN NNV .DMDINN YD DY Nyl oY MPNY
DOY9N P32 N2IVY DD NN NI NNIVYNA 2159 N1V 99 by
40 ,32-37,28-29,19-23,16 Mmpon oy TN ,0rya nrya DMWY
.DM5NN Yo Yy 4223 w2 TINN
DYD
31.3.2058
17973 NSV .A.0.W NAIVY 126 PYD NINTN NN 0.9 REEN mndva 4,526 29 4223
TN XNIDWN NNV .DMDINN YD DY Nyl oY 2V NAPNI
DI9N 232 NIV DIV NYN RIY NI 259 N1 DNV 99
40 ,32-37,28-29 ,19-23,16 mMpYn Oy TN ,107ya jalVal DN 5NN
10.6.58

.DMOINN YD YY 4223 wna
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mayn ov by mMath Ponn noYN 0N ’oNn
MMIVIN o 98 | APONN | YN
DY NN KDY MWK NYTITH NNDWN NNV BRRY 179N mnowa 3,966 30 4223
,69-99 MPON DY TN ,N"Ya DYWNN PI2 NVD v oY NMpPND
4221 w1»a1-9,11-13 16 ,23-24,31-32 ,34 ,56-65 AR DNV 99
npPYN ,4223 wa 18 ,25-27,30-31,38-39 Mmipom jalVal DR 5NN
.0"12INN Y9 9y 4220 wna 13 10.6.58
ANTDOWNN ONINA MW HN 27.11.12 TINNI
D190 NYN NIT MIYNI NIITH RNIDWN NMIVA 0.9 179N mndwa 531 31 4223
,69-99 MPON DY TNY ,1H'Ya OYIWNN PI2 NVD oY 2V NP3
4221 wwa1-9,11-13 16 ,23-24,31-32 ,34 ,56-65 Y51 DNV 99
npPoN ,4223 wa 18 ,25-27,30-31,38-39 Mmipom jalVal YR ONN
.D"9INN Y9 Yy 4220 wna 13 10.6.58
NTIOWNN ORINA NPW ON 27.11.12 PINNA
V5T NNOY .A.0.W N2IVY 126 PYD NIMIN NIYD XY 799N mndSva 489 32 4223
70 RNOYN NNV .DM10INN Y3 DY 17yl nnov n9YpnY
DYoVIAN P32 N2IVY DIDD NYN NIY MIWYKA 257 N 99 Hv
40,32-37,28-29,19-23 ,16 mpon DY TN ,07ya alaVal SN DNV
4223 wna orn
.DMOINN 9o DY 10.6.1958
V9T ROV .9.0.W NAIOD 126 PYD NN NIYN RRXY] 17oN mnowa 324 33 4223
.DY1INN 9o Dy nrya mow n9Ypny
D190 NYN NIY MIYRI THTTH XNOWH IMVYI | 199 NI 99 5y
19-,16 MpPON BY TN ,N7Ya D¥OWN P22 NVD jalaVal SN DMWY
4223 w0140 ,32-37 ,28-29 ,23 orn
0NN YooY 10.6.1958
17973 MDDV ... NAIVY 126 PYD NINTN NIYN 90.Y n9N mnova 137 34 4223
.DM2INN Y2 DY Nyl mow n9Ypny
0190 NN NOY NIVYRI MYTITH RNDWYN MY | 257 XD 99 Hv
19-,16 MpPON DY TNY ,1H7¥2 OIOWNN PI2 NVD alaVal 5NN DNY
4223 w140 ,32-37 ,28-29 ,23 orn
0NN YooY 10.6.1958
17973 MDDV ... NAIVY 126 PYD NININ NIYN RRRY n9N mnova 138 35 4223
TN XNIDWN NNV .DMDINN YD DY Nyl oY MPNY
DOY9N P32 NIVY DD NN NI NNIVYNA 2159 N1V 99 5v
40 ,32-37,28-29,19-23,16 mMpon oy T ,nrya al3Val 5NN DNY
4223 wna orn
.D19NN 93 DY 10.6.1958




PYPIPN NNV 019395 7FINYI YINNDD TN
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mayn ov by mMatn Ponn noYnN 0N ’oNn
MMIVIN o 98 | APONN | YN
V91 90V 909 NAIVY 126 PYD NN NIYN BRRY REEN mnova 80 36 4223
.DM1)INN Yo Yy Nnrya nnov PNy
259 N 99 Hv
DY NN KDY MIWRI NITITH NNDWN NV aliVal onn oMY
19-,16 MpPON DY TNY ,1H7Ya DIOWNN PI2 NVD orn
4223 wN140,32-37 ,28-29 ,23 10.6.1958
.DOINN Yo by
V91 IOV .I0.W NAIVY 126 PYD NN NIYN BRRY REEN mnova 274 37 4223
MIITH RNMOYN DMV .D>10INN DD 5y ,1nrya nndY NYPNo
DYOAN P12 NV DD NYN NIY NNVYNA 159 N 99 by
40 ,32-37,28-29,19-23,16 Mpon oy T ,nrya nya 5NN DY
4223 w1 oyn
.0 OINN Yo Y 10.6.1958
D190 NYN NIY MIYNI NITTHI RNIDWN NMIVA REXY] 175N mndwa 329 38 4223
,69-99 MPON DY TNY ,1H'Ya OIWNN PI2 NVD oY NMPNY
4221 w»a1-9,11-13 16 ,23-24,31-32 ,34 ,56-65 Y51 99 Hv
nPoN ,4223 wna 18 ,25-27 ,30-31,38-39 Mpon nya 5NN DY
.DM0NN DO DY 4220 w2 13 orn
NIIDWNN ONINA NPW YN 27.11.12 PIRNA 10.6.1958
D50 NON RIY MIVYRI NITTH RNIDYN NMIVA REXY NoN mnova 1,282 39 4223
,69-99 MPON DY TN ,N!"Ya DYIOIWNN PI2 NNVD mow n9Ypny
4221 wwa1-9,11-13 16 ,23-24 ,31-32 ,34 ,56-65 Y51 99 Hv
NpPoN,4223 w118 ,25-27 ,30-31,38-39 MmipomMm alaVal 5NN DNV
.DMNN YO DY 4220 W1 13 orn
29.3.1959
NP : DTN NTIPO 29D 12.9.11 : NANMIN NIYN
.816 TINY 20.2.1964 DN 1547 NNIPN
LRDIOWNNONINA NPY YN 27.11.12 TINNA
V573 NROY .A.0.w NS 126 PYO NININ NIYN ERXY] 179N 971 570 1,283 40 4223
95 12.9.11 : NIMN NN 00NN YO Y 1nrya nnov nNPNY 2N yaN
20.2.1964 DN 1547 NIPN NP : DT NTIPS | 197 N 99 Hv pla)iv)aly]
NOY NNWUNI YT NIIDWN NIV .816 TNy jalVal DMWY Fa0
DY TN ,N7Ya DIOWINN P32 NIV DIDD NYN TIND
5y .4223 w1 40,32-37 ,28-29,19-23,16 MpoON (=) pdv)
.DMdNN Yo 31.3.2058
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mayn ov by mMatn 9NN noYnN 0N ’oNn
NNIVIN v91 98 | APONN | YN
VP’ 1 ,28.7.2014 DN MPPNY 1271 NN XY 179N 971 480 1,495 42 4223
.3141-3179 1y 28.6.05 DN 5410 DMV v NPy 2NN yaN
V2T NNOY -I0.¢ NAIVY 126 PYO MIMN NN | 297 N 99 Hv 1ONN
D977 NP 292 NN .DM2INN Y3 DY ,1n7ya nya DNV F16
20.2.1964 DN 1547 NMNIPN NP ,28.7.2014 DY TIND
.816 TINY =)plv}
D190 NY2NN NIY MIYRI NITTI XNOWN NV 31.3.2058
19-,16 Mipon oy TN ,1nrya DO P32 NAVD
.DM0NN DI DY 4223 w140 ,32-37 ,28-29 ,23
VPO 17,28.7.2014 DYH MPONY 1272 NN EEXY] 799N 91 480 1,756 43 4223
.3141-3179 0y 28.6.05 DN 5410 DMYMDID v n9YpnY 28 NN
Y97 N0V -9.0.W NAIOD 126 PYD NIMIN NN | 257 NI 99 bv Va)iv)al|
.DM10INN Yo Dy nrya nya DNV F16
D20 NYNN RID MIYKRI NHITTH RNIDWN NNV TIND
19-,16 MPYN DY TN ,107Ya DXON/N PI2 NAVY )blv)
.DMDINN YO DY 4223 w140 ,32-37 ,28-29 ,23 31.3.2058
VP 17,28.7.2014 DYH MPONY 1272 NN XY 717°9N 971 480 2,054 49 4223
.3141-3179 0y 28.6.05 DN 5410 DMMDID nnov NAPNY 21NN VI
VOTI NNPOY 0. N2V 126 PYD NIMIN NN | 299 N 99 Hv 12IONN
159 N2 NNV —I0.W DY NN DY Nyl jallsVal DNV F16
NYNN ROD NNWYNRI MHITH RNDWN NNV Dyl TINN
,16 Mpon oy T ,07ya DI 732 NIV DIOD orv
4223 w1140 ,32-37 ,28-29,19-23 31.3.2058

NHNMP N7YA 259 N1 NNOY-I0.¥ DY NYONN DY
0NN 12NN HY NININ NN

SV NLVY Y20Y 771D 44,331 NIN N7V VITI NOY A.0.W7 NPONA DIVIN HD1DN NVYN ,NON YN O9T 97y
NNYY .90.¥ N2IVY NINITN MIYN MMV 7H7¥32 259 NI NNOY — 097 NPON P TY DIWIN 7N 13,579
15T NNOY I.0.W DY DY MPONT NN NIIYN 2D NIY PPV PHRXS THIYN MINITVPIN INITI OXNN DY Y57
70 57,910 - 1N DIVAIN DNNNN DD NLY 5N .DNNNIA NPIZNY TINPRD TY 2DYNN HD’Ya




PYPIPN NNV 019395 7FINYI YINNDD TN

-28-

Pnooon 1.2
909 PY NIYA NONM XY NYIIN PO NN AN Pa 20.3.2002 D2 DNN TIIY 19N DION
: DINIAN DYVI9N NN AN P2 YNIP ,107Ya 157 NI DY

,ON7T 133.435 NOWA ONNN DV YN MYNNHNI D7PP/MMNAN MY NRND NIND NPD NN -
YN ONT 2.5 -5 DV NI ,31.3.2058 D NNMNDN DNYY NIINN NPNY ONT 130.9 0NN
.28.3.2058 D1 NNMNON DNION

-3 5¥ NLVYA ) PYPIPNRN DIV NIYIL MMWIN NPINN NMDT NOYA NPNY NPNNND NN -
.ON7T 114.435

DY NOVYOL MMVIN NPINN NMDT NYYID DVPND TINIT PNV DPINN NIdMN - -
oYY TV NNY DY DIWIN DX PTOND NNNN NIDMN .ONT 19.535 - 5 DY NLYA ,PYPIPNN
PO NYAYN

MO NN YN, PYPIRRN TN ONT 56.914 — 2 NYIOTN DD NN WD NOND MIMNYN NN -
DYTOM MNOIN MPINA MNDTN NN Y MITOMN
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UMY N3 050N NNNINRD PYN NIAYND NYIN DI PRI MPONN DY

POYN NINAD NYNIN DI PRI DPISND NN -

NOWO2 DY WMDY T ,MPoNN TINN ONT 3.8 — 2 NMMDIN IO NN MIMNYN NN -
PYPIPN NPON MIDT HYID PYPIPHNN DIV
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2O0N POYY DITTNNN M) ¥ DY DWW DN NPOYN DY DONN NN DDV DONN DY -

PYPIPNI MDY NN NPN NPOYN DNIAN DNYT 20D YD DI PINND DITINN .DNOYY PIND

DHN ANV NPOYN 19D TAYA PYPIPHD TINN NN NNISPND DNNNA PYPIPN TIOND
PYPIPN NN PIND 70 PYOS DNXNNA

IPON2 MYYD DO TN DOV Td ,NMINNN MPYNA DITINN dYON NN PTOS PYPIPNI PV DOON -

NMIOT HY DIV .DMNIMDT NN NYA DX N3 DN 9D 1NN DITTNN .0XI¥A HINd 1YV U5

DIDN DI NNY NYD 91, MPINN 21N WINA INRD P M DR NN MPIND ¥IN
U1 NIDT DIV 1NN ,NINNNM N OI0N PRYY PYPIPNN DIV NOVIL NIdPWN

YD) NNHYY I1.0.¥ PV N7Y2 257 NI NNOY I.0.W 1IN P HIPY DO0N 0NN 10.1.2012 PINNI
997N DODNY ORNNA DPNMIDT NN P TONN NYA POT

MIN 97y 971 56,914 HW NLYY MONMNNN NPONN MM NN VIIND” 72N IRND YOI N72NN
19117 VNIV Y9 ININD DN PA NN DMPNPHRN NOINN

P2,y ,07Y2 XY VN PO 7IXINDY AN PAY MO MY P2 30.12.1958 0PN 199N NN
: DN DYVION NN N

Y ON TI9I02 4223 ,4221 ,4220 DOWVNN PON INNNN LTIV 97N 100,000 — 55w now -
LDINN NY I MDD N DY NPPN : NPIND NIVHN - -
.9.6.2057 ©OYY Ty ,00V 99 : NPOND NOPN -

DYIDN DYW 10NN 379 24,750 TOY DI T180 7Y 1Wapy NPIND NAPN Y5 Ay NPIND MT -
27 NODINA,10.12.1960 DY TY ND>192 91N

PN PAYND DY DODN 29D MAIN NN XYY ,NINND 1902 IMIT DIV INND INOT DN -
LPONNN NNOONY PPIND YD) ,NMIVN NION NPINND IN,INKD JPYNIIN JMNOVI

NNNN NN DYDY 2PNNN IDINM ,171 106,472 1D DNNNKN NLY XD AN NTTHN INND - -
D99 119510V DYDY NMITA

P2,V 0792 XY YN PN ZININDY AN 12T MINAN MY P2 1.7.1959 01N 1IN DN
: DN OXVY9N DN AN

Y ON TINNDA L4223 WA 39,25 MPON NN IMNNNN TV VN 2,571 -55w nov -

LDYINN Y NI MDA NYY 5Y9n NIANIND : NPOINN NIWVHN - -

.29.3.1959 :ppyn NOYON -

TY,WO0N NPYY 1NNV NN PRYNA TNND) 3.3.1959 DN DN L,0NY 99 : NPONN NPN -
AM22 MY OINRITD

DYODN OO IDINN 97D 2,550 TOY OXT18N 37/Y IWaP) NN NAIPN YD MaY NYINN M7 -
12> N90INA,10.12.1960 DY TY NO92 DN

PNPIOT PAYNY N3 OO0N 299 MAIN NX XD ,NNINKD 21902 IMDT DIV INND NI DN -
SONNN NNOOND PPRTIND 02N ,MYN NN NPONND IN ,INND JPONI IN 1MnNHYa

1.5

1.6

1.7

1.8



PYPIPN NNV 019395 7FINYI YINNDD TN

-30-

P ,Y2IP ,07Y2 NONM XY NYIIN PN PIIRA AN PAY 0N P 15.8.1991 DPH 1ON NN
: DONIN DXVION NN,

MPoN 990N 19) 4220 W MNOVI MPON 990N MNNND ,TIVA 97N 24,392 — 5 DY NLY
APY N2 L4223 WA MPON YPON 99010 Mndva

INDMY PYYN : NPONN NIV

.16.6.1991 DN 5NN, DNV 49 : NPONN NPN

D120 971 29,270 >19Y DONVNN ,120% 1702 MNP 3 — 2 NNMIPA 40% : 12N NP
9NN : NPONN MNT

MO DNV 49 : NIDN NION NNPN

.DYYNI2 NMIDT NIAYND INNIDN MINY XD PONNDN

P PAYND DY DODN 9D MIN N XYM ,NTINND 29902 IMDT DIV INNRY INIT 90NN
SONNN NNOOND PPN YYAN ,MIVN NIONI NONNY IN,INKD 1PYN N MNdYa

PV DN XY NN PN PN AN PAY 7R Pa 29.8.1994 DPKR NN NHNY NIDIN
: DYNIN DXV WAPI ,(15.8.1991 DYH NMINY NONNN)

.31.3.2058 DY Ty : NPOINN NAMPN

X2 NPOND NHIN2 NPIN DIDOY GOV DWW (PN YD ND) @ 23,844.25 DY TO : NNNNN
ONN NAPN NIIND

Y DYWYNY 91951 NADN NNPNY NPINN YTINH NPINN NOPN DN : NPIND NIIND
AN DPNN

DY NOY DYV I

JA7Y2 NONM XY DWITN PIY PIINRDY AN P10 210N Pa 29.8.1994 DY NPIN NHINY NODMN
: DNAN DXVION WIAP)

.30.12.1958 D2 DNMIY NN 12 ,31.3.2058 DYY TY : NINN NNPN

YW RYY DY09N I

1.9

1.10

1.11



PYPIPN NNV 019395 7FINYI YINNDD TN

-31-
099900 MNR 0120 1.12
MIYN 90N | ANAN DR | NN MY | AN OYD nNPN oNYN NLY | O NMN
199NN
NYH Hyan (*) ©MNIN 9.6.2057 DNV 99 97 106,472 | 30.12.1958
man 19 24,750
ASRRNSIAN
NN (*) DIMNN 3.2058 w99 | mn2,571-> 1.7.1959
NYH Hyan 9 2,550
man
\Y I
mYyn | vdwa 120% DOMNN 6.2040 | + OOV 49| 97N 24,392 -5 15.8.1991
NONIND) mmp TPNIN 49
N9IND PX1 NODIN 31.3.2058 29.8.1994
N NOON N9INNN NAVIN
M952 23,844.25 DY NIND
DYwno Y 15.8.1991
any
DXNINN
DXNMN
oy
wvYTNN
N9ININ 31.3.2058 29.8.1994
nNPN NAvIN
NONN YN NHINY
30.12.1958
0O 971 133,435 now 1o
DN m]aha}a)
Pon Mn MY DIND
DNNHN DINN
DIND

PNNN .10.12.60 DY TY DI DVYNN TR ,NVIND NHPN XN OPN NPIND DT NPIND DNIN 97y (¥)
P2 MDIN PR 9NN DN 97y . INPIN 7Y (71D 100,000) NTINA YDIDIAN NVLYY DNMNN DIYYND NPIN

291D N HON DIMHYN




PYPIPN NNV 019395 7FINYI YINNDD TN

-32-

MNNVIDN PIYN DNNKNA NANN XNVY P2 NPIZN N DD P2 NPIYN 97y NLWI DOPN 28NN
NI DNOY — 9.0.W NV TYPNNL,D2I12INNN MM PONN PaAY DT 78 — D DY NLY DY D92 MNIN
NANN OV PONN 172NN 1I2TH 1D Y .(OMI9 NPIN NNMP) ONT 58 — D DY NLYA N7y 159

.2014 >N WTINA 192NN 7Y W) (DIVIN DINN PON INNN IMNRY)

— 5 NYIOIN NHINA 2PN NLYN PAY ,0NT 58 ,95¥0 PINNN NLYN PA NHPXNN OX PP : DI
0NY 1.4 ,1.2 DOYDA MNNINDN NN NVYD NONMNN NNIMY DIPN HoN) .ONT 56.9

1,017 3.8 — 52 NPT NIAYN INRY ,4.12.06 DA ,N12NN 572 — IV T1IY NXND 2NN 97y
NNOY — 9.0.W7 7aN NYYONAY NLYN NIMY MIN N7YA PYTIDI) NNYY PY DY N2 NHIANY NH12NN
NNYY 0.9 NN N0 0DV YTNY DNNNA L, 0D PN 70 53,114 — NN DUy 107 NIV
VOT) PY DY NRDND MDY NN NPN (D7YA POT YD) NNOY I0.W 1AYYD) NIYA DXOPNI

(1PN NIRKPN TN MIAN)

DHN TINN N2W .ONT 53 - 5 DY NLYA YPIP ONNKNI MMNND NIIN NPIDY NONMNN NIV
NN DY M 1N’ DINNNN NONN PTIND ONNNA TI9) N0 YON »7NNY MAIN PN D NYOIIN
.D»PN MOND DNNNA 772N NMDY

N9V 1.0.W AN PaY nrya 257 X2 NNDW I0.W AN Pa 29.3.2007 DN DXDI) NIYN DION 9y
PR 31 DIDNA DXONNN PYPIPRL NMMITN NIV N1N NIIAYNHN ¥ ,IN1N P2 ,¥IAPI 107y 1797
MIAYINN NI .NDIDN ON /PAY 'N104 /O DNNNA NN NIAYNN ¥I) NI2YNN NS YN 9
NN92 22 NN NI DHRPINNN PYPIPRI PN ONT 53.1 — 5 TO2 NLWA PYPIPNI N
NN OIN 13702 PYPIPHN TPSNNI M ,ANPN NNS IN 1IP2 1004 ,1003 ©OWNR ,MNPN
MPN NN 23 NPYN NI PYPIPHRI MOV ,NN ,0DIS PSN MINI PYPIPHRI MO NHPYN

NY) ONNHPN NY IDNIV 29I DY DIV MNPINNN MPIN DY 27 19011 25710 DIVIN DN
Ny NYVIANN 16 NPON) DN NI PDYY OXNLWN NITOND NPIZN TINNX NNIDN NION DY TON2
172NN DY PN 7N 1D 00V YT HY NODINN NNYT NN DIPN D51 .(MYTH MPON v

.DIVNN DD OYONMNNN 11232 IDND MMPNRN NTYNA 1IN OPON NYMVY YT

©332 P*a

AN MY 2021 AN WTIN 79NN DI NPO2 T

1.13

1.14

1.15

1.16

1.17

2



PYPIPN NNV 019395 7FINYI YINNDD TN

-33.

027 1322910 NNN 3

mMNNY NN M9Y) NIV 197 NNOY 0. AN DY DNNND MONYHRN MPONN PPYM Mpdnn 3.1
DT NXIYON YPIPN NVLNI MNPN 7D 57,506 YW Y919 NLWA (1.13 PYD 1 — PYTN
21D 29YNNI LN NUNKI DYDY (412 7010) I — PYNRI Y120 NITNHN (44 '0N) 1D - NYNT v2a0H
.MNIDIDN DNNN/PHIN YVDIND DNNN ,)I1PNN DX MNNS DNNNY TIND 1N DIPINN .APY INA

}O?-:u:l
i
.1\“
A ﬁ,pcs““
Q'Q et %_1,’
0\
6"-!?1-.;()- Q}%
£
3 I ®9Tn oK N
= A
g q‘ﬂ
=y
£
" o
,5&6\ L e, . y
i Y3 T TN T
o f—j 1A T NAMEYR R
¥ &
A il
M 7 Tany
in 1"i'";lm -r]ﬁp-’l,_ll i
- - ERRLE T T
NN N = 3
)i LT N ms
(£} 2006 n'wa non, (c) n'wa up'unuu'ul e ————— e k171

DNNNY TINDA NN NININ MMNNY OOV 51 OX NNPIND NNINI NPN DNNND NWIHN - 3.2
1D YWD NN NMIND NIVIN MWD NMIND NPN NN NNINN AN ) WD DY OYYNN
NN GONX DINN

,(1/010) AN SN — DOYYIP WD D ,DMIDIN DIPXD DM MY MMM NIPN NN 3.3
172D DN DIPAHY NNV .N2DT NINM NNYNN NTYD NMIPNT 1D 1D (4 'ON) 1IN PNN W1Id
YO 1IN TNI-NTIA MINID NN WAWNN ONT 65 -3 DY YODIMNY 1590 YINWNA 44 ¥ DY NYN

ST IVORP NHAN S

2120 >N1NN PONN P INSY DNNNA DI NNIRN ,DNYN D100 DXV 5215 O°NI0N MNdN 3.4
NLYA DNNNN DY ORI — OITN PONN .17 MNJ 1A5WA NLWN NN .NMIND YHWNI VISON
(MY NOLYO NDNMNN NN NIIWNN) POT NINH NHPN TNXY N2 NN YT 92N ,0NT 3.8 — D OV

295 1.14 PYo DY 1N —

7T ANIEY ,1"va (1989) oMW NI @UOTR P03 PR HYN2 TIWRN XX 71 N93IRA Y WA L0onP PA R a0 9y 1w mown

.18.11.2002 v 1o nompni



PYPIPN ONNDYI D155 /FNYI YPINNDD TN

-34-

299NN MNINRD DN M1 IYN ,NANN DV IRNVION PIYN DNNNA NIINN XD ONNND 3.5
.44 /01 Y151 NANM) PN YDDI]

SDN2) ¥IP/ANDN KDY 12D NWNHRND 1PN DNNNA PHN 1201 DITN P2 PNION



PYPIPN NNV 019395 7FINYI YINNDD TN

-35-

MPYYN NP DY DMIINND IWNR DMIAN MIWN 15707 SVDMNY 1590 NI YPIPn DNNN3
MTHY ,0°010 17N Y911 YWON MaAN ,DXTIVN SNLY N NN DYNON W) MYSNHNI
VDN NN NPSIWON NMIMN DNNNY DT NPIN IWT MITHY ,¥as) MNNS MTHY ,NO0Y
59W T2 PLR V) OXTIVNN NN,V 1IN INYN NP TON MPP ,INPN P2 NYD ONaNa

IV TPVDIPN NIPN ,NPOYN ,DXINI DNLYN

: DNNNA DXIMPN ONIANN NNON 9NY

DTIWN MmN 3.7.1
— 1997 W) 44 0 WY 1PN DY DNNNKN DY ONITN NINN PYNI DPINN DXTIVNN MmN
PN NVNWNRN GNIND NNIP 9910 NN .DXT2IY/OINNIN NN MNP MANN 9P N1 (19
7N ,ND51 Y21 NX NY9D WK YPIP NMIP (NPT 97y) MIN NIMIPN 185 -5 N0
DYIN DYT7H1,0XTIVN MITN MONDN DXTIVN MNP XN .D>TIVNI NN DIIN,NNPN
2109 NIYN NNPIPA W) MYSHNI 12NN DI TIVNHN 1IN NIV DNIPY S TH NINSIN
NLY O»P (19> — NN YWIA) 44 W1 NNON NI NIANN PONT MNN YA IDWINN
NY9ID MDA N NN (4223 WNA 40 — 39,27 — 25 MPYN) DX TIVNN NI DI TN
PYN2) NIONIND NIPN,NPEPNY VPID OXITNNN PINDY VXN VI NIN NINT AN P2
,D19TI DXVINON) D) NIPN YDIND MITNA 01D+ DAY NAYWNHN MDVNPT DTN
NIN 4NN 1T DM NOIYN MH2NI . TIY) DI MDD DXALIVWN DXTIVNN MVP
AN ) + MM NPNXNN DONTNIND NPINA ,NIMNDN D0 + NV NN NANIN DITAIY
D25nwn

MWON M 3.7.2

P2 WY MYNNNRL TINND MHAD ,MIMP 3 D91 DNNNN 197D 0PN PN 12NN
0 DOXMPY NNND NPIINKD MDA YPIPN NNMIP ,DXTIVNN MIAND MIANI NPIVN NMPN
OXTIVN IV MTHY ,NPVY MITHY ,YaAN) MNND ,TOM (M) MIPN ,DOPON JONNH
29N 915 THIND NN 15792 1PN KX ITNY DXTIVN NP WHRYN MDD NP TV
vRwn NOYN NN DXTIVNRD YRwm NPoN 1PN DMIYN NMIPN 909 HON I8NV T
PO NN NP D270 NMOYN . NMNIND THOWAN 717N 7PN MANN A DY .ANPN 1MIND
NYNN NI LIVANN MNDIND ,INN P2 NYDID MDA 9N NNT NN NIYININI NP NIV
NI DXTIVNI )V NIPN ,NPPNIP DINNHD MVP ,NMAI NPINY DY PN VI XNINA

SV NIMDN AP0+ 1NV NAXT NN N NPIWANTD NPIND DY TIVNT NI PINND I9)

,DMIYY+ T ,VDIDN NANT NYDION D257 DY TILIVAN 1NN NWHYN DNNNN 91V NVLYN NIND
DMWY MTHY ,NNIND

3.6

37

3.8



PYPIPN ORNY) DY AV YPIRNDN TIIN

-36-

: DYNNDY DIYIN D3NN MMNN 7O Yonb




PYPIPN NNV 019395 7FINYI YINNDD TN

-37-

U9 099 3.9
MNYP NN NN 121D TUNR NPV NINNTH MIIN YO INIZNL 1OV DIVIN DN
23.5 5700 ,07)V 13.5 TiyD NPXNN + DNY 10 HY MMPNY NNV NN DN DI NIV 2DO0N
TPNOIND MNPNN NNX YD NITIWN T1ID DX TINY MPIVN DT (2011 INII290 DNN) DY
DYNLYN PV DMDIWN NI NX NTIINN NPV PN .MIDN PN INNY NOIWNY ONNNA
: DIYOIN DI DMOVIND

099V 9901 4713 nLY U9 VINIY
3 10,186 DTIVN
1 1,237 INNN OOIN
3 11,160 MOIYIN NINM
3 185 (112) NN
1 7,100 N NNPN NIN
1 7,500 nNIN MIN
3 38,000 A

YPIPN NP 7N 495 DY NVW Y)Y MNDTY MOV DODN ONNY 30.12.2012 PINNL -
(71 38,000) PDIYINN INNN NVWYW 591D 100% NN DY DI NOWNN -
. TP NN DAPNN — N NMNIN NN AN -

IWUN D9 DN OMNNND N 160 — O DY NLY DI YD1 MLWIN NANID FTNNND NLYD -
IPNY NYPA NYNIN NH2NN L7100 NNPN DIN DY X9 TUN NN 12 9NN DM PN BN
YIN DIV IWUN

SV DYV YWNT DXPWN 2020 MY TONNI DIVNIN DI MPIVN MIT N 100V I9d -
. 21,356,000
MV TININ NIYRIN NIUN NNPN ¥ YaAPI DXTTN NNODNA ,NID 10V YT1ID DXNNA
5NN DY 5.5 50N TO2)) MADN DNV 4.5-D MNIND WNIND 1D) NPIOVN MIT2 MNOYW RHD NIDN
T2 MPOVN DIDNA DITTIN P2 WAPN PINND DXNND NITIY W’NT IWNRD (2021 ININ29ND
DONIN N NNRION (7PNNPN I2VWNY NNPN ) YAIPN TYIID 112) 2807 NN D WY 2022 MY
MAINTD DRNNA MINT NPT NNODM I2WNN NI NINTI INI INDNN PV NNMNN NN
YNPN TMND N PN
21,456,000 ™M212)2 10 (M9XN NITYN XYNN DHYNNI) 2021 NMHIYY MDION 9N
VN2 wTIND i 1,788,000 -2 YW MOV DT GpYN)

DYIIVN TN POVNN TN DINNYN P2 DNPT INKRD 1YIAP) DI OODIDIN MPIVN NT -
NNOY DY DION NITYI NNPI NTYND DXNNAY YVWAINT PIY NOIPNN DXPNNN NNIY DRNNA
MpPInn

9N MY 3.10
YT DY HMNN NXIN XONX THINXON DI’ NN PR DD MNVYP M1 DN DIYNN DI DY99IVYN
MITH MDIDNN I IDMY 293 .DIWNN DI D17 NHIN ONNI 30.12.12 TINNA ,)/OT) Y NIIN
DPINRM 2WONN NMDY NX MOIN NN



PYPIPN NNV 019395 7FINYI YINNDD TN

-38-

0132590 11NN 1IN Y9PIY — 310N AN

DTN YTIVN ND 0DV MNNON Y PN DRNNA ,NDINN NXIW) DNNNY NPVIASIN NMIODNND VYV PRD
: MPAN NANDY 71321 YNONY NIMIPNN

.24.5.73 D110 ,1921 .92 9PN YNNY NNDNAY 944/ NION

.199YNN NIVI DNNNNN PYN DY NYNY L4223 Wi DXPYNI 4220 v DXPYN DY NHN N2IONN
NI DY, MYYN NIRD IRDPN MINND NIONN M) OINNI MPONT TIY> NN NNYD NIONN NIV
SDIRN DY DY NRYP PWYN NININ TVAND

.3.6.82 DN ,2820 .92 9PN YNNY NNDNAY ,825/01 NN

DTN NON 2NN DINNA DN DXNVY DY APY INI TINPNRN NXYIIN NLY DY NON 1T NMION
.4220,4221,4223 DYV DY 111N P 7199077 17)29) PNIOND TP

DYPY NMNI DINN MNI MIVINR NP APY> IR MN’AY TPPIN NNODN NP PIILVN P2
2N P DNYY P DI VN OPYN P NIV MY DIIRNND OMINDNY DONDN DIMPY
DMV N2 DINPYIY DDYNI NITOM ,NTIAY MIMPNRD THPNI 191D NIOND

ION ANPN P2 ,0YNAD ,NINTPAN DIV IWIRY MLNAN NPIDN DY NTY N NION D D) YIP)
JPYYN IMN T IO NIV XIWI YPIPN DNNN NVVY 6307010 944/

YN NOVN NIDN 297 YNNI DY INY IN D) MY UKD TORYI DTN D 31010 P2 ,Yap)
RANAR D sk

M 12 .91y 2 9D ,120% 17O NMIPY 40% — D DMONDIOPNN 112N VNN IYIAPI NIDNN 97y
P VDU AN KDY NN

NIPANA /7 PIINA NN

DMIMNVNY PAIY ORNVIDN PIVYN NPDI-NPY NNOY NP — 455-0627794 1900 MION .4.3.1
.19.7.2018 PINNN ((X)62 /D) NIONA .NPIDYND)

(TPRTPN NPYT2) 1NN ,8 DNNM PN — 455-0342071 190N NN .4.3.2
NTIPN PR DPI 2 N D2 ,732¥2 IWN YN NN : NINAN NIWN

TN APY N2 VDD TP INNND NMON 120307010 — 455-0557835 1901 10N .4.3.3
.04.07.2019 TINNI MMIYIA NTPAND NNONI

X2 NNIDN NIXIND 1N KD, TIND NTYI MONDA NPH IMODNN N

.DIWIN DY DXONMNNN NIDNN I NI PRY .2

4.1

4.2



PYPIPN NNV 019395 7FINYI YINNDD TN

: DIVIN DN DNNND ONMNNN PYNN IPND ,9 /ON DNNNA YD) DIWIN ©IN

-39-

(2294 'a7 onnn) V1IN NDYN MN-9onnn | 4.2.9
onnpn NN | 4.2.9.1
,,. ™y AN 12 WTN OPITYn NI 212 onnpn .
% DNNKA1 O 00 MY TYRna wIn omam
; __-;--"’ 2 YN MoOnn Panab 7oy & puon
| YT 505-0 1w
# DYINHRT N0 PO MOV MDD DRNDN
| A0N ONMNET OYTAY 273 I8 78 MvThin
ke IRt El AT
1 T T o .">
1y W ~ : -
B / _ y,
L A p
onnnd o»mna ommn | 4.2.9.2
mMTh ahve navwn nTmy MEND
TNEY nTa
2,880 2,880 v o
oI
nnay
99,000 79,000 Tl o
200 200 ™
770,000 770,000 Tl nEoYn
30,000 30,000 e Anen
APIM-20 RPN IEEe NoTn K 55,000 M 40,000 B omn
ST B FhEm OYTR 1 mand YO
AT 900 W OO TN TBENY NoTn - T
: 119,000
e B naspnh noenn 45 | *33-3413 oo ovan
300% IR mTeTn
TNy
e B nspnt nooin ¢ 42 + 51 oot A now
. 32-3 Lagkgt:]
Moo MENn | 4.2.9.3

ST MY AT T0N NOTMAR M0N0 T onnp? (1

01T 12798 NNEnT TYPDE NI MTOI 0Mam OYMRa OYNows YEaen T (2
11 r01 MDA UVEHS DO DMWY 20 DYRIOW MIREPTD DT Wb [ eaan
TN AN MDD mone one

A PNt 87 2y TR DNMII0T NING Y1 NoY DY e 0t onnoa (3
T AT YT PR T IYITRD

NRPN2 TGN 0P M2 2130 ¥a3] WK DR UMIYna Dumenn o noea (4
2T AN NANND 127 e 55,000 D apna Y 0 DNND OMDTIN ONPRD

»]



PYPIPN NNV 019395 7FINYI YINNDD TN

-40-

:MAON MXMN TN .7

MY O O N2 919237 7270 DY nwn 220 naeia vans ave 1,000 e nowa
VZAPET O N PTTTEN DR VAP MOTIRE NM0RA  MEMA30 T TEn
OYOTINN OMPTRN NRPnT YT

WHOR TI0 3pY AN DY 27130 oD NOARK PN T ana Aarewn nann
MO AN 3717 U1 PONS KDY 0180 NY0R NO30Ra1 aTHa aFa o
O¥an I Oy DI OYEYIN 0TI NN i TTEUa1a 0t onne> nasn
S0 730 3T NI0R2 NI N &2 010901 1T NN OY700 021N T TN YD anam
TIRI3N TR OV 0D

A7Y2 1N e nRPpnd TYYEn PR YA (2 neDia Fpta jTan mowa
MO G2 7NTHN DPEn V1P noMmMan NHaond Tann ien ovoianiss
902 5.1 RITa NOT0 M0 DT -0 NS K2 TR PNn0 nepaT envn
oMMRnN TWTn NOOYD oy D20, D0Mnn VDT DD9YR 1Y AW Nt onmna
NN 20T PRI LI 11T NI TEEaN PPN 029K MaYn B 2o nn
MM DN NYOT N2VAZ RN A N2NM2 TY PTRYTE ANy a0y
A2 (2] 5.1.2 P¥0a NN O0YNan NN NovRT mao

AR BB D MINTE 0N Y00 Y0 MpPsny i B0 0t onmn

O TIVET NATDI A I fTIEMT DYINN NOoNT FIN0TN TR R0 oo v
907 5.4 9D M nen L8

(s

(&

(8
e

1N TIDND TV NINT .DNMPY N2 IDINY PIADY 7292 NTPONA MIDNN DY PINY 19D .1
209N NONA TNS Y JIWDD 1232 NPT WNNY Y TII TWN MDD NNON
MYONY YH555 %V NND PN DIVIN DN NN NONTY NT 20V ,DuY MNINN Y90 DNNNA

N

DNNHND NPIN

M12) DIDIITR PO OPINY DY TIVNND NNYW NI NIDIITRN NN ,18.11.2002 DN 2NN 97y
:YIPYTI NN DIND ONNN NPIDNY N ,107Ya (1989) DY

9701 2 AIMDY 2"NO 9702 NOVY | 'ON YN NMION Yoya
(NN 97y "2 NLVY)
17,784 | 78,009 26,682 1003 naNm
39,896 1004
11,431 1005
13,111 57,506 23,576 1001 nov
33,930 1002
30,895 | 135,515 VNN DN MO

.172NN YT DY 2014 NIYA IWII) N2NN NIMDT I N

4.4

4.5



PYPIPN NNV 019395 7FINYI YINNDD TN

41-

NN ,1MNT T NNPN ,INNR JNINY 7.4.2008 DPN 58636 190N DIWNN DI MM NN 1NN
YNV 29y MTIY ,000 N

10900 DXVWTN DXAN NADIN DMP DNNNI DMWY 25.9.2008 DN 58484 'ON N2 1NN 1M
DXNVLYN NIV .NXNN X DY 1IN YNID 1N XD ININN 97V D7¥2 257 NI NNOY NXIIAPY YOO
0O)N H910) DNNNN YD 9 HY DIPMH DN NOMIND NONMNN 1NN NMNDIN NNONY NN

70 13,111 DY NOINY NLYY ,(NNIVHD X

:25.9.2008 DY 58484 'O M2 INPND DRNNA MAD DXYNINN DXNVYN NYIV VIP oD

NV

51

52

5.3

DIXVINIYA

(9712) MY PN 029p°Y

PN
19932 970 (4n)
vYanm

(9712) 0o Nan 02PN

%333
ysm NOYN.N 5910 79N MONN | MM | vYpn ysn
(') %941 M0

6373.07 6373.07 155.61 5582.61 324.77 248.96 61.12 Rhaial

11119.23 3558.32 112.84 945.85 2322.58 50.94 126.11 ypIp 7560.91

5273.99 854.09 697.46 11.62 145.01 NP 4419.9

11230.57 7629.79 506.89 6976.23 47.05 99.62 200 3600.78

145.59 145.59 145.59 N

34142.45 18560.86 2305.81 14881.42 | 324.77 504.16 431.86 pUiv) 15581.59

28234.63 12298.31 112.84 2150.2 9298.81 255.2 370.74 YPIPN OYN

6373.07 6373.07 155.61 5582.61 324.77 248.96 61.12 YpPIPN NNNN

,2566 'DN NTIVN 53211 'ON NWPA 92 N7Ya 157 X1 NNOY NIIND 4 DNV 1NN 6.1.2011 DM
.DDMP DN NDXIMN N7V 257 X1 NNYY NXIAPY YODMND 1970 NMIA

DI AN DND MY 0D’ 02N 7N 1,000 220 Yap INOND NYPa Nwnn 15.3.2011 oy
NP MNP NMDT NNONA

DIVY)N D332 0NN DXNVWN 12XD NIVD

JPVAIN MOV MO0 MNIN 90N 191D 1V TUN VDD 19910 NNPND MNNND DIVIN DN
MO YPIPN NMPA NMIND 1IN NN 97Y ITHINN NLYN D NDW NIAND NIWY MDTHRN 97y
MPY SNLYI MIAN NN ITNIN 170 724 — D HY NLY SIPXY NLYI KDY MPY SPON NNONI
INSN/NPON DIIND (171D 229 YW NLWY) IPYNI YHYS (DY 10NV 193) N NLY NNX NIND IND)
19) ©YPNA NYNY Y7ANN 97y DXIN DN DIVIDIY IDWAN NLWI WHYS (171 495 DY NLY) IPON
95 NMIDNN NN NYANTNN DXNVYN VPNIAN DN PI2TD .02INT DMIPIY DINVY DINNT 1NN
MOTIY NMIAN ToNNA N NN O MY 199 MIAN NYINN NYA DN AW VDY
495 Y NLY DIV NPV 2IYINA .12 D) NTIVA MM DIV TN 4 DNV 1M .12 NHNRININ
VPN TVIND 11237 172N INPND DORNN 7N YNVLWI 171D 229 DY NV NIDIVON MMIND NLYI 17N

INY OMININ NPIVN MNTY OXNND

NVONN 2NN HAPN) 7.6.2015 TPINNA .NPNIN MONND N2 VINOWY NWPA NWNN 5.1.2015 TINNA
18.5.2015 PAINNN 201522 'ON 1PN MY TON NI 1D DO NN 66426 'ON INOND NYPID
TINNA .NOVN NPINNN MYIIT NN MNINA D257 MONKY NN WYINOWD NYPIAN TWUND VONIN

.D>257 MDNNY 12 VIOIWY 66426 11932 1NN 1N 16.7.2015

,PI¥I LOPID NNYY NP YINDN 15702 DPP IMNY NVY NIDIND 69673 'ON NYPA NYIN
N OTIN P32 P2 NYPN) 10.8.2017 PINNA NYPN NNONI .NYPN DY TITA NYPIAN NX IWNRD VONIN
(DMONY M 0-51n 3.0

5.4

5.5

5.6

5.7

5.8



PYPIPN NNV 019395 7FINYI YINNDD TN

-42-

MY MY — ININNHHN .6

L PYPIPN 202) MY NDIYS NPIPY M) vdw mn»p 6.1

APvn nwn) NRNYNN Y 6.1.1

(MDD NN DY) NOIDNN NV 6.1.2

LOVaN MYN NYMN) MOYN NY 6.1.3
,IVNNN NNNX D92 YW YT DY NHAPNNN ,ANSIND MIYVY (NNDITI) DOV ,NIN)) DMWY DIV dasna

MININD MNINRD MYNN YIDYN NNX D32 YINOUN X3 OMIMVIN DIV ININD .INY NPND
DN MNP

MYIN IVIDY VY 6.2

DY TANDNA DIVIN DN DY PV MY JTNIXR DY NDDIIN (PIVN DY) IN) IRNWD DY) 6.2.1

NN D2 NN NON NN ,DMN ,0NIPII2 1Y DINYTNH DINN DIDNI WYV NINPOY

DN DIVIN D237 DPVLINDT RNV MNDTPN YIDOY TIN NYSINND MADN NIV .DMPND
SRNYNN NMINPOYD

5S¢ PIVYN MY AR DTN (PN YNYAN M NPAY — MDIINN PPN YOI IN) NDINN N 6.2.2

A% TNRS NHN HAPNND MIVYY N NYAPNNN NDIINN PPN T 5y NMYN XY DN

119700 NNT L0231 PN DIPOD 7Y YAPI YNYVY NP Y NNRYA TPUYI )IPIN NI
.DY90N) DXHNIN NDIINA NN

D) NPXD MMANN MOYN DD DY DIIN MY NX DY (PN MNVN NY)) MOYN Nuna 6.2.3

YPIPN MY SV DI XIN 1T DY DAPNNHN MNYN ,INIDI .DIVIN DD 532 NNYTH INN

D»PN NN NPT IN DTV ORNNA 7PN NP NN IDIN SVAIND PIYVA NPNYD DRNNA

PND HY NN 152321 DI VYWY MADNN NINAVYNN 1IN DY WTINND NHPN MY NSOINA
L0ODMSPNDM Y305 P9) DINVN

DO)N N ,NMVYN NIVND DXNNA NN MY 190NN DINN) NIATNM NPV Y8ID 1PN 6.2.4
MIYN MDON



PYPIPN NNV 019395 7FINYI YINNDD TN

-43-

i 7

TP AN P2 ,250 NYIVN 1NN PN, MMNIRD NIV MY VIDWN HPWI NNIYN NN NY3 7.1
:DINAD

DXVINIWA 971 35,000 — 5 DY M2 NV 4GP PVDMND TN INNN DIV DIN— DI ND 7.1.1
.ONT 53 DV yPIp ONNN DY DMNIAN DNV

MY NININ NIN NMDT — NIIVIN N 7.1.2
DI VYW 120% TY DY 1932 IWANRNN LYPIPN DNNN DY DN MNONN AN 7.1.3

DYIPHN MPOWN MIT IR DHNIND ,MNYP NN MYSNNI DIYIN D22 MPOWN MNN 7.1.4
2U0NN PIVa

NIND 19792 DPINNN VDN 199D NHRPND N2 INPN IR PITIN NLYD YD NavNI NPDY 7.1.5
D199 ) YIND OPYN H5Y NN MY DIWINHDN DTN NNANN YPSD MPNIa
M2 NOIBNN NPV DINNDN DMINNNA T NDADY DIPINND DY27 DOVDMND

15.2.2011 D2 099N 0N 7.1.6

MDIDNN PPN NV 7Y DWW WD 7.2

INY DIYNIN DN DIPINI AWNNNA PPN NP YaP) MDIDNN PP DY 97y NmIY 21wNa
MNPOYZ PPN MNOYY IRNYN) MPIVN NOPN TINI DI2WN VI PODNYN DNNNN
T



PYPIPN NNV 019395 7FINYI YINNDD TN

-44-

MOUN MNTO PIV ININ) 1901 10NY — DIYIIN DI NYPIY MITI DIV INMN)
: DIYN UIIN NNNTO OX0DI11 DIIDWIN/OIYPIINN

NLY NMAINIA OPINHN PVDMND M2 YD ,NDIY DX22)N YIP NIAN HY NDIIY MPTH -
7NY @56 M2 OOYTIN WNTA 99N 971 5,000

PYTINT DPIINN PVDIND/MPVYYN 1573 ¥ ,NDIY NN NN NN DY NN MPTNH -
75 40 MDY DOYTIN WNRTL 95N 970 13,260 Nvva

50,000 NLYA DMWY OPINNIN YVDMNY 1IN 1D, NI NMNNX NIAN DY NONIAD MPTH -
709 @37 M1V OOYTIN WNTA DU 7N

DIPNY DXWXIND DIVWPIAN W’AT Y ,NDW 2020 NIV )IYRI 1SN H7N) N7 DRNNA -
17 X721 22)0) PYTIN DXIYN MINA 7 Class A7 VITIVD DY TIVN YO THINA NPIN
NTIND 7N DIPNY @ 505 M2

ovAIT OINM -

9719 PHn
mayn 9713 NoY 27N
vnna
YYD NN NPPOLDNY NN | 52 2760 onmv
DIVYN NN NPV AN | [ 52 1850 oMV
YYD NN NPPODNY NN | 50 900 MY 02299 PYTIN ,ANY 1M
YYD NN NPV NN | 41 |DMY DY PYTININDIIVN PIND
TOYYN NN NPPODNY NN | 55 1800 PYTIN APY 1570 NPYYNN MITY
YYD NN NPPVLDNY NN | 65 850 PYTIN DY 1M INND
DIVYN NN NPV AN | [ 47 7000 PN ININOVN PIND
YYD NN NPPOYDNY NN | w 58 1,200 MY 02299 PYTIN ,ANY 1M
PYYN N DPPOVDND NN | [ 45 900 noOY
TIYYN NN NPPODNY NN | 40 3,500 PV ININOVN PIND
YYD NN NPV NN | 50 2,600 MY 02290 PYIN AP 19N
DIVYN NN NPV AN | [ 45| 10,000 YT D290 PYTIN ,A0Y 190
YYD NN NPPODNY NN | 45 250 YT 02290 PYTIN ,ANY 19
PYYN N DPPOVDND N | [ 60 1,720 noY
YYD NN NPPOYDNY NN | 46 2600 MY 02299 PYTIN ,ANY 1M
PYYN N DPPOVDNY M | [ 60 945 noOY
DIVYN NN NPV AN | [ 45 1,000 Y D220 PYTIN ,ANY 1M
YYD NN NPPOLDNY NN | 65 850 MY 02290 PYTIN ,ANY 19
PYYN N PPV N | [ 65 1,500 noY
TOYYN NN NPPODNY NN | 55 1,750 MY 02290 PYTIN APV 190
YYD NN NPV NN | 50 1000 MY 02290 PYTIN MY 190
TOYYN NN NPPODNY NN | 45 8000 YT D290 PYTIN ,ANY 1M
TOVYN N NPV AN | [ 45 2500 PYMINI NINIVN PINAN
NPYYN N DPPOVDND M | [ 50 5000 oMV 0oV
TOVYN N NPV AN | [ 49 2610 DY
YYD NN NPV NN | 46 3500 omv
TOYYN NN NPPODNY NN | 45 1200 oMY 00T
YYD NN NPPODNY NN | 45 4000 DMV, VYN INY
TIVYN NN NPV AN | [ 50 5200 onwv
DMOVIN NN DIPNY WINnT
nl! 400 1D NPUYRN PIND
N MMpn 121

7.2.1



PYPIPN NNV 019395 7FINYI YINNDD TN

-45-

DYNIYIT PYNIA DPYYN) NPYODMND YD1 DIy NIYIDT 0N DY VY P oY

7.2.2

DODN YY NNPNN NNRY NN 2D 7ONYN Y9305 — NP PNMYL 0DNO 10.10.2019 PINN =

.0 445,000,000 -5 NHN ,0MYA Y207 MNIND NI2N DY MDD NYIIND
5y 90N, 50,000 -5 DY M2 NVWA 0T 77 -2 29 DY DIONND ¥NDINN L,/ MINNY NN 29D
ONTY @ 5,780,000 -5 YV NN NAPWN 1N NPOY 9NN DILVY 971 41,000 -5 D¥ 172 MM

(D210 MONMNN H91D) YPIP

IOTY NN TN JHTIN NN 2D 7DD YHI5D — RPN NNPYA DONYD 24.06.2019 TINNI =

SMNN N 2590 INIDY 71 59,000 -5 DY NLWA PYTINT YODIND 15D NPONY DOON DY
(02215 MONMNN H910) DNVTY [ 7,966,000 NIPWN N NPOY . @ 470,000,000 NNHN

57 -2 ¥ NLYA YPIP NDLN NI D720 PIAY NPVLID P2 12.6.2018 DN NPOYY OXNNA =

TITUNI MN8N N7INNA 7+6 MPON 2802 w12 771 30,000 -5 YW NLVA DN + ONT
(02299 MONMNN H91D) DIVTY @ DN 4.3 DY PNN GPYN , m PN 245 DY DOV

STV DY MYAD MPTL VNAY 9, DIYIN DIIN NIADN NXNYN NPOY Y09 PND
PYPIAIPNI HNMOT XIDN NN NN 7)Y 12PN NIAN MY NN 23.8.2016 D2
D27 180 -5 YW NLWA (PHNIN) 2N 9P) MOYYNN NN

T2 07PN NADINA AP 386 -1 DY TOA NN 19NN DIDN Y9 DY NNNNN

02NN MNIN NI DY 121N ONNNNN PONL 2D W) ONTY @ 2,144,444 -5 DV MY Gpwn
(DN

— DNTY DY DOWPIAN DXPNN IPD ,2020 NIV IR 1SN NN NYTD DRNNA
.ONTY @ 5,250,000 120 YXINNI ¥OURT — TID MINA VI NPPVDIND /7 NMYYND DVIIN

MNP XIND 12792 ,N2TH YPIP NDON MNNN XINY T XTINM 1N DIV DN DNNND
YN YIND 15792 NHT NIV MR MYPIPY NONN 0P DTN NYNN YPED NN
TN DOYTY DXNVLYD Y YIPI DMP 15119 ,070DMN0 D357 DXNLY D¥IND MDD
.D»VOMY DN NHPN

Y93¥2 152 PON NXIAPD .JNA MMNMYP NPVID MIAN MINNTH MIIN DN OIINYN
DMLY DIV 7DINDN DIINVUN TN ,1PPIDY

7.2.3

7.2.4

7.2.5

7.2.6



PYPIPN NNV 019395 7FINYI YINNDD TN

-46-

MNID VDD WY 7.2.7
NIV MY NNPDNIY 2020 MIYY /N NPXNNY DY2)N DDA NNXIVN PNV NPPOY ORNNA
DOYNINNN (919N NPNN NYOY) NRIWNN M NYY DN ,10.11.2020 D2 PURIN XNOWNND
:2020 MV /N ONNND
7.1% PN NINIWNN NYW 2019 DY /R MINNNI) 7.0% — DITIVN Y0012
(7% 7PN 2019 HY /R TPXNNI NIRIWNN NYVY) 6.9% — D»INDN DX0)1
A(7.2% 7PN INXIWNN NYY 2019 DY 'R NISNNI) 6.9% — NPPVDMND) PYYN

MNPM OXIDIVN P9INA NMINN )NIPDN NNINI YO0 NRIVN NYYN DIYAVIN NPIN INYY 7.2.8
DXI121WN VN DI NPIN NYIY PYNNN PIY DN NV NIV 2NDIDN 97y MPOVN
MOY NPNDN MM DOPI2 ,NOWNN STIVND D AN DM 12N MDNY Y55 |02
TNRY D23 .pIwa DMIMVN IRYD DPONY JOP PPN 25991 NP INND NPI/NRIWYNN
IOVN-N DY NMMPN XY )T TIIRD NV MDIINN DI IN NININ MPOVUN NNMPN

YNV RNV NPIVN NNPN THIND DMIDIWN VA ,0IVNIN DN DIPMNI AWNNNL 7.2.9
WHOTT 7% MDA DIYN D912 ANIYNN NYY NN TIIND NNT DY NNY 19D NN
SIAND ANVY MVOWN DT Y2)D 14.28 DY YXINN D951

MOV INTI DNLY NN NIV 7.2.10
3 N2 DY DIIN NNNTI DXI)T OX0)2 NIPIVN MIT) DIV DN DIPHI AWNNN2
DYPNNN NN M DX OMININ DIYNIN DY NIVIYN MIDODN WIAPIV MOV MT
3.9 PYD NNI) OMANTD DOV MPOVN DT NIINNN DAPNNY YN 29 HY ¥ PN .Pva
.O»YTIN vIT 1,788,000 -5 ©XPWNN 21,456,000 M>12x1 01N (DO¥D




PYPIPN NNV 019395 7FINYI YINNDD TN

-47-

:MVYN DYDY DIVNVYNI MVIVN MNIT DYNN POND

52pNNY OINNIN MYV N1 M1MY ONNNA NLY NOYH Ny’

(2 DYWINIWYY NN 9N*NY oNNNI) bnaa
54 X 9710 10,186 = m 550,044 971 10,186 DYTIVN
38 X 91 10,160 = m 386,080 *11 10,160 DYYIYAN DINVY
m 30 X 91 1,000 = @ 30,000 971 1,000 | **DX9IWon/0°972> DMIN
m 65 X 971 1,008 = 65,520 971 1,008 MINN DOIN NVLY

m 500 X Mmpn 9 = mw 4,500 2N MMIPN 9 — D WNwn NOMNNNY — NP 7N

w430 X Mmpn 185 = i 79,550 N MMpPN 185 N2 MIN
w15 X971 7,100 = v 106,500 9" 7,100 N2 NNPN N
m 11 X971 7,500 = 82,500 9" 7,500 N2 DNINS 7N
12 X 971 38,000 = 456,000 97 38,000 I8N NIDIYAN N
1,760,694 DYYTIN NYOY T HApnN 57N

95 799 2YYNNN 79295 ,09NAXN MTPIYN T M) NN DINNIN DYDY 021P3N MYPIYN 1T
098N YNT

LA1PNA NIND 9719 495 Yo *+
NN NYAPY NN YAPNN 1ANY 971 1,000 — 5 YY NLY **

m 1,788,000 : (7.2.10 PYD M) DOYTIN WnT
X
12
m 21,456,000 MY D02 TNY DMINT DOV WInT
X
K =14.28 : (7.2.7 -7.2.9 9oy0 NNY) 9900

i 306,500,000 : 31.12.2020 TANNY (KNYN) DN NV I'ND



PYPIPN NNV 019395 7FINYI YINNDD TN

-48-

NIIIVN 9190

195901 MNAT YV MYN NN 31.12.2020 05 DNV 137,985 MINN HaY Pasa av orwa 8.1
mxn vivw) 1 306,500,000 mmairaw Y915 09904 ,958Y ANINNS ,NNIVN NIV D233 MININD

PHOYONY PIINNM 39) P59 VINY ANINA DAY NPT INN (1 9N NN YHRNY 11950 HYY)
DDA MY $D501Y 919921 NAPY IX 23N Y51 NSYNIN 12 MMNTM

$HDVINN PPN NYNY MYNI NYAL 8.2

6.75% 7.0% 7.25% NN NYY
i 317,900,000 | ™ 306,500,000 | m 295,900,000 MY

SN IN NNAYN HVINA MAN DIV DIIN PH2 NHDMP KD N WY 9 yIpn TYo D) 8.3
ORI HOYPIPN

TNY/NIAVN NNRIT MY IAVIN TUN PYPIPN N0 IMTUN 1NN (WNINN NTNI) DN VIdH Nyl 8.4
PIND N7 GONNY 191 112NN PT

,DINATYOY PN NN DYy /

oy
25N

Nabs aon monan nan 7|
PV INDY \’>‘P1i5>§ N
P —— ‘ .
l/\: f:} E( | SN I\l ] '/' \\\\
/ _t\&}’ 7 » //;‘\ )/)-]\:\'
/> - \

))\)")'\i),ll NV \
1% X |

PYPIPN wWny *
76 "on Yp¥n

23200 YWy

A\ (l"

\ & ; R
N\ caLed AW/

.8



Strictly Confidential
For Addressee Only

Scandic Hotel Frankfurt Museumsufer
and one additional commercial unit

Wilhelm-Leuschner-Str. 36-38, 44/
Gutleutstr. 61-63

60329 Frankfurt am Main
Germany

Report and Valuation for
SH.I.R Shlomo Real Estate Limited
Kiriyat Shlomo

Nir Zvi
72905 Israel

Valuation Date

31 December 2020

ml CUSHMAN &
(liliMk WAKEFIELD



SH.I.R Shlomo Real Estate Limited

Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany |II|||I.

EXECUTIVE SUMMARY

Scandic Hotel Frankfurt Museumsufer and one additional commercial unit,
Wilhelm-Leuschner-Str. 36-38, 44/ Gutleutstr. 61-63, 60329 Frankfurt am Main,

Germany

DATE:

31 December 2020

PURPOSE OF VALUATION:

We have valued the property for company accounting purposes.

LOCATION:

The property is located on the northern side of Wilhelm-Leuschner-
Strasse, opposite the InterContinental Hotel and in close proximity to
the commercial centre of Frankfurt.

The main railway station is about 0.6 kilometres away, and there is
easy access to the national motorway network. Frankfurt Airport is
10 kilometres away.

DESCRIPTION:

The 4-star superior hotel comprises 293 bedrooms together with bar,
breakfast area and soft seating areas. A 3-storey extension of the
building comprising a conference area with 8 meeting rooms, a new
kitchen and office facilities has recently been constructed. The
extension was completed as at the date of valuation. Furthermore,
the entrance/lobby area was modernised recently.

There is an additional commercial unit located on ground floor of the
neighbouring building with a total area of some 342 sq m on ground
floor, which will open as a gym in the near term, as well as a storage
unit in the basement with an area of 5.6 sq m.

CAPITAL EXPENDITURE:

Our valuation assumes that there is no significant CapEx
requirement relating to the subject property which is not covered by
the regular deductions for Repairs & Maintenance. Please refer to
3.3 for more details.

PLANNING: The property has planning consent for hotel use.
TITLE: Freehold (hotel) / Partial-ownership (additional commercial unit).
TENURE: The hotel and the commercial unit are held on a freehold basis. The

hotel is subject to a lease with Scandic Hotels Deutschland GmbH.
There is an additional hotel equipment lease between GCH Frankfurt
Betriebs- GmbH and Scandic Hotels Deutschland GmbH. The
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additional commercial unit is subject to a lease with PTC Private
Training Club GmbH.

LEASE:

The freeholders, Project Wilhelm-Leuschner-Stral3e Frankfurt
Grundstiicks GmbH have granted a lease to Scandic Hotels
Deutschland GmbH for a term of 20 years commencing 01 February
2018. The rent consists of a fixed annual rent (Fixed Rent) plus a
turnover related rent (turnover related rent), both together termed the
rent. Details are included below. In accordance with the 3 draft
amendment to the lease, the parties have agreed a new fixed lease
term of 22 years, running from 31 January 2021 until 31 January
2043.

The lease with PTC Private Training Club GmbH is agreed for a fixed
term of 10 years and is automatically extended by 2 years in each
instance, if not cancelled at 6 months' notice.

LOCAL HOTEL OPERATING
PERFORMANCE:

The hotel has been added to the stock of up-scale hotels in Frankfurt.
As the building extension has only recently been completed, it now
has to prove its success on the market.

Current trading performance is heavily affected by COVID-19 and

the associated travel restrictions, which is the case for all hotels in
Germany.

THE BUSINESS:

The hotel was successfully established on the Frankfurt hotel market
after its renovation. By changing the operator and brand to Scandic
and through the addition of conference and meeting facilities as well
as an upgrade of the F&B supply, the positioning has been
enhanced. As before, the hotel’s main target group will be business
travellers, though the dominance of Scandic in the Nordics and its
reputation might generate a significant amount of tourist demand
from these countries as well.

CURRENT INCOME:

The hotel is operated under a lease with a fixed and Variable Rent.
In accordance with the 3 draft amendment to the lease, there have
been changes to the Fixed Rent and the Variable Rent.

Fixed Rent

As of the 7" month after commencement (from August 2018) of the
lease or completion of phase 1 (whichever occurs later) € 1,095 per
room and month, i.e. € 3,850,000 p.a. based on 293 available guest
rooms.

As of the forty-third month after commencement of the lease
€ 1,379.41 per room and month, i.e. € 4,850,000 p.a. based on 293
available guest rooms.

As the parties have conceded, that the lessor will not complete the
additional office space (Phase 2) the Fixed Rent will be reduced
permanently by € 60,000 p.a. Additionally and as a result of the
COVID-19 crisis, the Fixed Rent for 2021 has been reduced by 33%
from 01 January 2021 to 31 July 2021 (€ 1,540k in total) and from 01
August 2021 to 30 September 2021 (€ 535k in total). Between 01
October 2021 and 31 December 2021 the agreed Fixed Rent will be
adjusted on a monthly basis: 33% discount if the occupancy is below
45%, 20% discount if the occupancy is greater than 45%, no discount
shall apply if the occupancy is at least 50%.

Variable Rent
In addition to the Fixed Rent, a revenue rent in an amount equal to
21% of the revenues above the revenue threshold of € 19,000,000 is

agreed. The obligation to pay revenue rent becomes valid after
completion of phase 1 but earliest as of the 7th month as of
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completion. Revenue means the Total Rooms Revenue and Total
Food and Beverage Revenue as defined in USALI.

In line with the 3 draft amendment to the lease the Variable Rent
has also been adjusted. The revenue rent has decreased to 20% of
the revenues above the revenue threshold of € 18,000,000 (from 01
January 2021).

Furthermore, there is a Hotel Equipment Lease between GCH
Frankfurt Betriebs GmbH (lessor) and Scandic Hotels Deutschland
GmbH (lessee), providing an additional income of € 150,000 p.a.
which has been reflected in the valuation. It is assumed that, the
company owning the FF&E is a subsidiary company of the ultimate
parent company of the hotel. The hotel equipment lease has been
adjusted similarly to the hotel lease. In accordance with the 2" draft
amendment to the lease, the Fixed Rent for 2021 has been reduced
by 33% from 01 January 2021 to 31 July 2021 (€ 58.63k in total) and
from 01 August 2021 to 30 September 2021 (€ 16.75k in total).
Between 01 October 2021 and 31 December 2021, the agreed Fixed
Rent will be adjusted on a monthly basis: 33% discount if the
occupancy is below 45%, 20% discount if the occupancy is greater
than 45%, no discount shall apply if the occupancy is at least 50%.

We have been provided with the operational data from the operator
Scandic Therefore, the hotel achieved a turnover of € 12,895,000 in
2019 converting to a net operating profit of € 4,663,000. The
business was forecast to achieve a turnover of € 13,294,000 in 2020,
with a projected gross operating profit of € 5,265,000. Due to COVID-
19, the total revenue for 2020 reached only € 4,157,000 resulting in
a gross operating profit of € 130,000. We have not been provided
with a business forecast for 2021 by the operator.

The additional commercial unit is subject to a fixed rent of € 90,758
p.a.

INVESTMENT
CONSIDERATIONS:

This four-star superior hotel was well established and much favoured
by the local community. With the change of the operator and the
brand as well as the building extension providing meeting facilities,
there is potential to increase the EBITDA and the property, if
presented to the market is likely to command a great deal of interest,
given the rental schedule and the covenant of the lessee.

This hotel, rated four-star superior, re-opened on 01 February 2018.

KEY ATTRIBUTES/
PRINCIPLE RISKS:

New hotel, to a high standard in terms of bedrooms, F&B and
conference areas. Risks are mainly associated with the growing
supply on the Frankfurt market but not the property itself.

CAPITALISATION AND
DISCOUNT RATE:

We have adopted a discount rate of 4.35% and a capitalisation rate
of 4.75%.

MARKET VALUE

OF THE FREEHOLD
INTEREST, SUBJECT
TO THE LEASE:

€ 107,000,000 (ONE HUNDRED AND SEVEN MILLION EURO)
exclusive of VAT.

Our opinion of value is based upon the scope of work and valuation
assumptions attached. We point out that this is our opinion of the
value on the basis of market evidence as at today’s date.

ASSUMPTIONS:

For the avoidance of doubt, our valuation is expressed as being
Market Value of the freehold interest and that the hotel is fully
operational and further assuming the hotel is subject to the lease
described above.

Our reported figure includes fixtures, fittings and equipment and is
net of costs of acquisition at 7.0%.
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OTHER PERTINENT
ISSUES:

Subject to our comments made above, there are otherwise no
pertinent issues, adverse or otherwise, requiring further
investigation.

C & W (U.K)) LLP — German Branch prepared a valuation of this
property dated 31 December 2014, reporting a valuation of € 75
million and assuming the hotel to be unencumbered by any lease but
subject to a management agreement with Grand City Hotel and with
a franchise agreement with Wyndham Hotels. In addition, it was
assumed that the management agreement can be terminated at nil
premium. The valuation was based on operational performance data
from the hotel operator and did not consider the extension of the
hotel.

Furthermore C&W has prepared an indicating valuation under
special assumption as at 01 February 2018, dated 22 August 2017,
reporting a valuation of € 91.9 million and reflecting the lease
agreement with the new operator Scandic Hotels and the extension
of the hotel. The valuation was based on the lease agreement,
verified by the provided forecasts from Scandic. C&W prepared an
update valuation as at 01 February 2018 before the completion of
the extension, dated 14 May 2018, reporting a Market Value of
€ 93.0 million.

As at 31 December 2018 there have been significant changes in
comparison to the previous valuation. Uncertainties stated in the
valuation as at 01 February 2018 do not longer exist. The building
extension is completed, and the operator pays the Fixed Rent.
Furthermore, the market environment for hotel properties has
developed very well since the previous valuation and there are no
adequate hotels for sale which leads to further yield compression in
the investment market.

The previous year-end valuation of this property was as at 31
December 2019, reporting a valuation of € 113.0 million required for
financial statement purpose. The positive trends on the German
hospitality market remained unchanged in comparison to 2018. We
also prepared an additional valuation as at 31 March 2020 for
internal purposes in which we reported a valuation of € 109.0 million.
C&W has not previously prepared a valuation of the additional
commercial unit.
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To:

The Directors

SH.I.R Shlomo Real Estate Limited
Kiryat Sholomo

Nir Zvi

72905 Israel

Attention: Mr Dan Barnea, VP Europe Division

Property: Scandic Hotel Frankfurt Museumsufer and additional commercial unit

Wilhelm-Leuschner-StralRe 36-38, 44 / Gutleutstral3e 61-63
60329 Frankfurt am Main
Germany

Report Date: 01 March 2021

Valuation Date: 31 December 2020

A

INTRODUCTION AND VALUATION

Instructions
Appointment

We are pleased to submit our valuation report, which has been prepared for company accounting

purposes. The property is detailed in Part B.

The valuation has been carried out in accordance with the instructions detailed in Part C of this
report. The extent of our professional liability to you is also outlined within these instructions. We
confirm that we have sufficient knowledge, skills and understanding to undertake the valuation
competently, and have carried out other valuations of hotel across EMEA of a similar or greater

size than the subject property.

Background to the Valuation

You have told us that the valuation report is required for financial reporting purposes and that
these financial statements are being prepared in accordance with IFRS. You have also confirmed

the property has been classified for this purpose as shown in Part B.

Basis of Valuation

The valuation and report has been prepared in accordance with the RICS Valuation - Global
Standards 2020 (the “Red Book") by a valuer acting as an External Valuer, as defined within the

Red Book. We confirm that the valuer conforms to the stipulated requirements.
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The valuation and report have been prepared in accordance with the IVSC International Valuation
Standards (IVS 2020). We have adopted the definition of Market Value as stated in IFRS 13.
IFRS 13 defines Fair Value as the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date.

The RICS Red Book VPS 4, 7.3 comments this definition as follows: The references in IFRS 13
to market participants and a sale make it clear that for most practical purposes the concept of fair
value is consistent with that of Market Value, and so there would be no difference between them

in terms of the valuation figure reported.

Basis

The property in Part B has been valued on the following basis:
e Market Value

IVS 104 Bases of Value defines Market Value as follows:

The concept of Market Value is tied to the collective perceptions and behaviour of market
participants. It recognises diverse factors that may influence transactions in a market and
distinguishes these from other intrinsic or non-market considerations affecting value. Market

Value is market-based and therefore, all inputs should be developed from market data.

Market-based valuations of property assume the operation of a market in which transactions occur

without restriction by non-market forces.

Market-based valuations must determine the highest and best use, or most probable use, of the

property asset, which is a significant determinant of its value.

Market-based valuations are developed from data specific to the appropriate market(s) and
through methods and procedures that try to reflect the deductive processes of participants in

those markets.

Market-based valuations may be performed by application of the sales comparison, income
capitalisation, or cost approaches to value. The data and criteria employed in each of these

approaches must be derived from the market.

Besides the hypothetical exchange value concluded by two typically motivated market
participants, valuations of property may also use measurement principles that consider alternative
economic utility or function(s) of an asset, value attributable to unusual or atypical motivation on

the part of the parties to a transaction, or value specified by statutory or contractual law.

Examples of bases of value other than Market Value are Fair Value, Investment Value, Special
Value, and Synergistic Value. The additional assumptions required in applying these bases are

often more specific than those required for establishing Market Value as they may relate to the
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circumstances of a particular party. For this reason, a valuation reported on one of these bases

should ensure that it cannot be construed as Market Value.

Valuations performed on bases other than Market Value must employ appropriate procedures

and analyse sufficient data to produce a reasonable estimate of value.
Market Value is defined for the purpose of these Standards as follows:

Market Value is the estimated amount for which an asset or liability should exchange on the
valuation date between a willing buyer and a willing seller in an arm’s length transaction after
proper marketing and where the parties had each acted knowledgeably, prudently and without

compulsion.

Each element of the definition has its own conceptual framework, defined in IVS 104 Bases of

Value, para. 30.2.

“The estimated amount...” refers to a price expressed in terms of money (normally in the local
currency), payable for the property in an arm’s-length market transaction. Market Value is the
most probable price reasonably obtainable in the market on the valuation date in keeping with the
Market Value definition. It is the best price reasonably obtainable by the seller and the most
advantageous price reasonably obtainable by the buyer. This estimate specifically excludes an
estimated price inflated or deflated by special terms or circumstances such as atypical financing,
sale and leaseback arrangements, special considerations or concessions granted by anyone

associated with the sale, or any element of value available only to a specific owner or purchaser.

“An asset or liability should exchange” refers to the fact that the value of an asset or liability is an
estimated amount rather than a predetermined amount or actual sale price. It is the price in a

transaction that meets all the elements of the Market Value definition at the valuation date.

“On the valuation date” requires that the value is time-specific as of a given date. Because markets
and market conditions may change, the estimated value may be incorrect or inappropriate at
another time. The valuation amount will reflect the market state and circumstances as at the

valuation date, not those at any other date.

“Between a willing buyer” refers to one who is motivated, but not compelled to buy. This buyer is
neither over eager nor determined to buy at any price. This buyer is also one who purchases in
accordance with the realities of the current market and with current market expectations, rather
than in relation to an imaginary or hypothetical market that cannot be demonstrated or anticipated
to exist. The assumed buyer would not pay a higher price than the market requires. The present

owner is included among those who constitute “the market”.

“And a willing seller” is neither an over eager nor a forced seller prepared to sell at any price, nor
one prepared to hold out for a price not considered reasonable in the current market. The willing

seller is motivated to sell the asset at market terms for the best price attainable in the open market
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after proper marketing, whatever that price may be. The factual circumstances of the actual owner

are not a part of this consideration because the willing seller is a hypothetical owner.

“In an arm’s length transaction” is one between parties who do not have a particular or special
relationship, e.g., parent and subsidiary companies or landlord and tenant, that may make the
price level uncharacteristic of the market or inflated. The Market Value transaction is presumed
to be between unrelated parties, each acting independently.

“After proper marketing” means that the asset has been exposed to the market in the most
appropriate manner to effect its disposal at the best price reasonably obtainable in accordance
with the Market Value definition. The method of sale is deemed to be that most appropriate to
obtain the best price in the market to which the seller has access. The length of exposure time is
not a fixed period but will vary according to the type of asset and market conditions. The only
criterion is that there must have been sufficient time to allow the asset to be brought to the
attention of an adequate number of market participants. The exposure period occurs prior to the
valuation date.

“Where the parties had each acted knowledgeably, prudently” presumes that both the willing
buyer and the willing seller are reasonably informed about the nature and characteristics of the
asset, its actual and potential uses, and the state of the market as of the valuation date. Each is
further presumed to use that knowledge prudently to seek the price that is most favourable for
their respective positions in the transaction. Prudence is assessed by referring to the state of the
market at the valuation date, not with the benefit of hindsight at some later date. For example, it
is not necessarily imprudent for a seller to sell assets in a market with falling prices at a price that
is lower than previous market levels. In such cases, as is true for other exchanges in markets with
changing prices, the prudent buyer or seller will act in accordance with the best market information
available at the time.

“And without compulsion” establishes that each party is motivated to undertake the transaction,

but neither is forced or unduly coerced to complete it.

Transaction Costs: Market Value is the estimated exchange price of an asset without regard to
the seller’s costs of sale or the buyer’s costs of purchase and without adjustment for any taxes

payable by either party as a direct result of the transaction.

Highest and Best Use (HABU). The Market Value of an asset will reflect its highest and best use.
The highest and best use is the use of an asset that maximises its potential and that is possible,

legally permissible and financially feasible.
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4 Assumptions, Departures and Reservations

We have prepared our valuation on the basis of the assumptions within our instructions detailed
in Part C of this report. We have made no departures from the Red Book. We have made the

following assumptions:
e the company owning the FF&E is a subsidiary company of the ultimate parent company of
the hotel.
5 Inspection

The property was inspected on 19 January 2021 by Christine Folz (C&W). During this inspection
the property was inspected internally and externally from ground level, and a representative
number of bedrooms as well as the additional commercial unit (excluding the small basement

storage area) were inspected.

6 Sources of Information
In addition to information established by us, we have relied on the information obtained from
yourselves, as listed in Part C.

7 General Comment

All valuations are professional opinions on a stated basis of value, coupled with any appropriate
assumptions or special assumptions. A valuation is not a fact, it is an estimate. The degree of
subjectivity involved will inevitably vary from case to case, as will the degree of certainty, or
probability, that the valuer’s opinion of Market Value would exactly coincide with the price
achieved were there an actual sale at the valuation date.

The purpose of the valuation does not alter the approach to the valuation.

You should not rely on this report unless any reference to tenure, tenancies and legal title has

been verified as correct by your legal advisers.

The property has been valued in local currency - Euro.

11
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8

8.1

10

11

Valuation

Market Value

€107,000,000 (ONE HUNDRED AND SEVEN MILLION EURO) exclusive of VAT.

Our opinion of value is based upon the Scope of Work and Valuation Assumptions
attached. We point out that this is our opinion of the value on the basis of market
evidence as at today’s date.

For the avoidance of doubt, our valuation is expressed as being Market Value of the
freehold interest, on the assumption that the hotel is fully operational and further assuming
the hotel is subject to the lease described above.

Our reported figure includes fixtures, fittings and equipment and is net of costs of
acquisition at 7.0%.

Valuation for a Regulated Purpose

This valuation is a Regulated Purpose Valuation and we are therefore required to disclose the

following information.

The valuation was prepared by Christine Mayer, CIS HypZert (F). The signatories to this report

have been signatories to valuations in respect of another property for you recently.

With the exception of the above-mentioned property C & W (U.K.) LLP — German Branch (“C&W?”;
“Cushman & Wakefield”) does not provide other professional or agency services to you.
Therefore, in our most recent financial year, Cushman & Wakefield received fee income from you
amounting to less than 5% of our total revenue. We do not consider that this previous involvement

gives rise to any conflict of interest in dealing with the subject matter.

The Valuers do not have any direct or indirect personal or corporate relationships with the property
or company that is the subject of this assignment and that might lead to a potential conflict of
interest. Furthermore, the agreed compensation is not contingent upon any aspect of the report,
including the valuation result.

This engagement has been performed independently and without bias toward the client or others.
We have complied with the code of conduct and adhered to the ethical standards set out in the

International Valuation Standards.

Confidentiality

Our valuation is confidential to you, for your sole use as well as for the specific purpose stated in
paragraph 11 below. We will not accept responsibility to any third party in respect of its contents.
Disclosure and Publication

We agree that our report will be disclosed to the Israeli Stock Exchange and/or Israeli Securities
Authority, in its entirety and may be included in the SH.I.LR Shlomo Real Estate Ltd. financial

statements and will be made public.

12
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The outbreak of COVID-19, declared by the World Health Organisation as a “Global Pandemic”
on the 11 March 2020, has, and continues, to impact many aspects of daily life and the global
economy — with some real estate markets having experienced lower levels of transactional activity
and liquidity. Travel, movement and operational restrictions have been implemented by many
countries. Although these may imply a new stage of the crisis, they are not unprecedented in the
same way as the initial impact.

In respect of hospitality, as at the valuation date we continue to be faced with an unprecedented
set of circumstances caused by COVID-19 and an absence of relevant/sufficient market evidence
on which to base our judgements. Our valuation is therefore reported as being subject to ‘material
valuation uncertainty’ as set outin VPS 3 and VPGA 10 of the RICS Valuation — Global Standards.
Consequently, in respect of these valuations less certainty — and a higher degree of caution —
should be attached to our valuation than would normally be the case.

Signed for and on behalf of C & W (U.K.) LLP — German Branch

f\, 7
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|

R

Dipl.-Ing. Martin Belik MRICS
International Partner

+49 (0)69 50 60 73 245
martin.belik@cushwake.com

/
{ - rs
) NLUAA S

X
i. A. Christine Mayer, CIS HypZert (F)
Partner

+49 (0)69 50 60 73 247
christine.mayer@cushwake.com
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1.1

PROPERTY SCHEDULE
Location & Communication
General

Frankfurt am Main is the business and financial centre of Germany and the largest city in the

German state of Hesse. The city is known for its futuristic skyline and the busiest German airport.

Located on the river Main, Frankfurt is the financial capital of Continental Europe and the
transportation centre of Germany. Frankfurt is home of the European Central Bank and the
German Stock Exchange. Furthermore, it hosts some of the world's most important trade shows,
such as the Frankfurt Book Fair, IMEX and ACHEMA.

The property is located in the centre of Frankfurt, a short distance from the commercial area and
major corporate occupiers. It is located opposite the InterContinental Hotel, on the northern side
of Wilhelm-Leuschner-Strasse. The local area is predominantly in office use, with some hotel and
residential use. The eponymous Museumsufer is directly located on the opposite side of the river

Main.

The hotel is within a block of newly developed residential and mixed-use properties. To the rear
of the hotel a three-storey extension has been completed in 2019 comprising conference facilities

and restaurant.

For the avoidance of doubt, the property subject to our valuation is as outlined on the cadastral

plan below, including the building extension.

Please find below a series of maps showing the location of the property. The site of the hotel has
a blue border. The additional commercial unit which is also subject to valuation has a red border.
This unit is held under partial ownership and is located in the south-eastern of the red marked

area.

14
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1.2 Communications

Road — The Frankfurt area is surrounded by a ring of motorways connecting it to the national

motorway network.

Rail — Frankfurt Hauptbahnhof, a short walk from the property, is the most important railway hub

in the south-west of Germany, served by ICE high-speed rail system. A new high-speed line to

Mannheim is also planned.

Air — Frankfurt Airport, which is a major international hub and the busiest airport in Germany, is

within easy reach either by car or by the S-Bahn.
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Economics

Frankfurtis Germany’s premier financial centre for three main reasons: both the European Central
Bank and the German Federal Bank are based in Frankfurt; the city has a long history as a
banking, stock market and trade fair centre; and, finally, it is located very centrally - both in terms
of Europe and Germany. As a result, the city has excellent transport links with an international

airport, has one of the largest railway stations in Europe and is adjacent to a major junction of the
extensive European motorway network.

A brief look at the statistics confirms Frankfurt's significance as an economic centre: for a
population of 760,000, Frankfurt offers 699,400 jobs spread over approx. 44,000 businesses.
Each day, 376,000 workers commute to the city, while unemployment levels are at a relatively
low 7.0% (Dec 2020). An annual gross domestic product of 69 billion Euro is achieved in Frankfurt,
with the service sector accounting for 83.4%. Numerous large and small businesses from a wide
range of service industries are responsible for Frankfurt's status as a service-orientated

commercial centre. The prime reason for the service sector's dominance in Frankfurt's economy
is the city’s role as an international financial centre.

As the seat of the European Central Bank, Frankfurt's claim to the status of a leading financial

centre is strengthened by the fact that approximately 200 banks have chosen to have their
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1.4

headquarters in the city. Although the number of foreign banks has decreased noticeably over

the last few years, this is mostly attributed to mergers.

Messe Frankfurt is one of the world's largest trade fair and exhibition centres, hosting a continuous
stream of exhibitions small, large and gargantuan — the Frankfurt Book Fair draws 300,000
visitors in 2019. Most fairs are open to the public for at least part of the time. The Messe has its
own railway station, Messe, two stops away from the Hauptbahnhof central railway station and

there is also a Messe station on the U-Bahn 4 subway line.

Frankfurt Book Fair (Frankfurt Buchmesse) is the largest publishing industry event in the world,
held annually in mid-October. The Frankfurt Book Fair has a long history, first taking place in the
year 1485, shortly after Gutenberg's printing press in nearby Mainz made books much more easily
available than previously. The last two days (Sat-Sun) are open to the general public, with book

sales allowed on Sunday only.

Culture

Thanks to its varied and comprehensive cultural offering, Frankfurt am Main enjoys an excellent
reputation at both national and international level. The highlights of the Frankfurt cultural scene
undoubtedly include the ‘Museumsufer’, where 11 renowned museums run like a string of pearls
on both sides of the Main. Around 50 other museums and exhibition halls, including, for example,

the Schirn Kunsthalle, are situated in the immediate vicinity or in a central location.

Frankfurt offers many renowned stages in 2019: for example, the Frankfurt opera house and the
Frankfurt theatre. Both set new accents in local and national cultural life with their own high-quality
productions as well as top-notch co-productions. In addition to these two municipal theatres, a
lively free theatre scene has also established itself with more than 20 venues. Foreign-language
productions are offered primarily by the English Theatre and the International Theatre Frankfurt.
The Old Opera House in Frankfurt, with its world-renowned late-classical fagade, is a concert and

event venue with cultural significance far beyond the boundaries of the Rhine-Main region.

17
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1.6

Site Area and Coverage

ot @& InterContinental
Frankfurt

The site of the hotel and the additional commercial unit are roughly rectangular in shape and,

generally, there are residential and commercial neighbouring properties surrounding it.

General

The property, which was constructed in the 1960’s, has been extensively renovated as a 4-star
superior hotel, comprising 293 bedrooms (including 7 double room suites) each with en suite
bathroom, together with bar, and a combination of hard and soft areas surrounding it for the
serving of breakfast and bar snacks. The hotel has been extended by a three-storey annex
comprising conference facilities, office areas and an atrium including the restaurant, completed
at the end of 2018. The hotel opened in 1972 and was originally an annex to the Intercontinental
hotel which is situated opposite. There was a tunnel linking the two buildings which is no longer

in use. Since February 2018 the hotel is operated under Scandic brand.
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SCANDIC FRANKFURT MUSEUMSUFER

Front Elevation (Jan 2021) Entrance (Jan 2021)

A

Building extension/rear elevation (Jan 2021) Hotel Lobby (Jan 2021)

i

Breakfast Area /Restaurant (Jan 2020) Dining area (Jan 2021)

1.7 Construction

The hotel is constructed of reinforced concrete frame with brick infill, solid concrete floors and,
pre-formed cladding panels. Windows are a mixture of UPVC double action casement or metal

frames.
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Public Areas

The hotel main entrance is on Wilhelm-Leuschner-Strasse, with access through a revolving door
under a porte-cochere to the central lobby, located centrally. Once inside, directly in front of the
entrance is the lobby area, which is open towards bar. The restaurant is located behind this in the
atrium of the extension. The meeting rooms are located adjacent to the restaurant within the new
building extension. Public toilets are available behind the reception as well as the stairwell. To the
left of the reception area there are three elevators. The reception is towards the southern side of

the property and comprises a single continuous desk. Behind this is a small staff office.
An outside terrace is situated in front of the hotel to the right of the main entrance. A second

terrace adjacent to the restaurant was completed in 2020.

Accommodation

Bedrooms

The bedroom accommodation is categorised as follows:

Name Bed type Bathroom Type Number

Standard Double/Twin Shower/Bathtub 182
Superior Best View Double Shower 104
Master Suite King-size Bed Bathtub & Shower 7
Total 293

Source: Scandic Homepage, 2020

There are a total of 293 bedrooms split between the various categories outlined above. The
bedrooms are modern and finished to a high standard.

The facilities within each room type are identical, with the variations in room type a result of the
size, set up and view from the bedroom, with some views looking over the river and others across
the Frankfurt skyscraper skyline. The bedrooms have separate showers or bathtubs and the
suites have a shower and a bathtub.

The bedroom windows benefit from UPVC double glazing with good noise suppression. All guest
rooms comprise a desk, free Wi-Fi internet, minibar, iron and ironing board, 42-inch LED TV, air
conditioning and a kettle and coffee pad machine. Superior Best View rooms are located from the
8t storey upwards. All Master Suites are located on the 20t floor. For both categories a daily refill
of the minibar is included. Superior Best View rooms are partly available with a connecting door,
perfect for families with children. The Master Suites comprises separate bedroom and living

rooms and partly include a kitchenette.
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Guest Bedroom (Jan 2020)

Guest Bedroom (Jan 2021) Guest Bathroom (Jan 2021)

s o S S

Guest Bedroom (Jan 2021) Guest Bedroom (Jan 2021)
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2.2

Guest Bedroom (Jan 2020) Guest Bathroom (Jan 2020)

Food & Beverage Outlets

The hotel includes a bar with a combination of soft and hard seating surrounding the bar. The
restaurant serves a selection of seasonal international classics and regional dishes. Breakfast is

served buffet-style.

There are approximately 230 covers in total spread over lounge, bar, breakfast area and

restaurant, with the bar counter providing a further 25.

The kitchen is located behind the reception on the ground floor and has good access to the
conference and restaurant areas. It is of a modern and functional standard providing sufficient

enough space to work professionally.

Breakfast Area /Restaurant (Jan 2021) Hotel Bar (Jan 2020)
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Wine Cabinet (Jan 2020) Kitchen (Jan 2021)

2.3 Meeting Rooms

There are 7 meeting rooms within the new building extension which are summarized as follows:

Theatre

Floor 7 Size (sq m) Classroom Standing

Table

63 1st floor 163sgm 80 people 133 people 120 people
53 1st floor 70sgm 32 people 54 people 45 people
43 1st floor 82sgm 32 people 54 people 45 people
41 Ground floor 38sgm 12 people 18 people 20 people
25 Ground floor 25sgm - 12 people 12 people
23 Ground floor 23sgm - 12 people 12 people
17 Ground floor 53sgm 24 people 32 people 30 people
Total 454 sq m 180 people 315 people 284 people

The rooms are named after the house numbers of renowned museums on Frankfurt’s
Museumsufer. All conference rooms benefit from natural daylight. For larger events, rooms 63,
53 and 43 can be combined providing capacity for up to 170 people in classroom style and 200
people in theatre style. They are equipped with state-of-the-art technology. There is an additional
lobby in front of the conference rooms on first floor providing some 27 seats as well as guest
toilets. There is an additional preparation kitchen on first floor with direct access to the largest

meeting room No. 63. In addition, there is a guest elevator and a service lift available.
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Lobby Conference Area 1%t floor (Jan 2021) Conference Room No. 63 (Jan 2021)

Board Room No. 25 (Jan 2021)

Conference or breakfast area (Jan 2021) Sanitary area (Jan 2019)
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Meeting rooms on ground floor:

Meeting rooms on 1st floor:
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2.4

2.5

Leisure Facilities

A gym, located on the third floor of the building, providing a selection of strength training and
cardio machines for the guests is available 24 hours a day. It was newly installed in 2018, is

attractive and modern.

Gym (Jan 2020) Gym (Jan 2020)

Back of House and Technical Facilities

Overall the hotel appeared to have adequate back-of-house facilities, with reasonable office and
storage areas, as well as good staff changing areas and a reasonably-sized staff canteen. On the
24 floor of the extension building additional back office facilities have been created and provides
a very good working environment for the back-office staff. There are three guest lifts running
between ground and all upper floors (18 persons, 1,350 kg) and two service lifts (thereof one as
fire brigade lift) within the existing hotel building. Additionally, there is a guest lift and a service lift

within the extension building.

Guest lifts (Jan 2021) Office areas 2" floor building extension
(Jan 2021)
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2.6

Additional commercial unit

There is an additional commercial unit acquired in 2019 under partial ownership which is part of
a newly constructed residential complex with some ground-floor commercial units. The unit
comprises 342.0 sq m on ground floor with an additional 5.6 sq m basement storage area. The
unit will be used as a gym, there is a lease with the operator of the Classy Fitness brand for an
initial term of 10 years. As at the date of inspection the interior works were ongoing. We were
informed that the handover to the tenant is scheduled for 18 February 2021.

Personal training area (Jan 2021) Group fitness - The Arena (Jan 2021)
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2.7

2.8

3.1

Car Parking

There is no dedicated car parking for the hotel. However, there is an extensive basement car park
in the adjoining property, owned by a related company and we understand that the car park is let

to a third-party operator, and hotel guests can park for a fee.
Services

We understand that the hotel is connected to all mains services including water, electricity, gas

and drainage, although these were neither tested nor inspected by ourselves.

In the basement, there are the technical areas and storage rooms, as well as the car parking that

is not subject to valuation (please refer to 2.5 above).

Technical facilities on the roof (Jan 2021) Underground car park (Jan 2018)
(not subject to valuation)

Structural Condition and Repair

For the purpose of the valuation we have assumed that the building is in good structural condition.
We also assume that it has been constructed with good quality materials and workmanship, and

conforms to all building, energy efficiency and health and safety legislation.

Upon our recent inspection, the completed areas of the hotel were found to be in excellent
condition, benefiting from an exceptional finish, placing the product right at the top of its

competitive set in terms of aesthetics.

Decorative Condition

The decorative condition is excellent, as a result, the corridors have also benefited from the
framework of renovation. As at the revaluation date, the walls of the corridors have been repainted
white, significantly brightening them. However, as at the date of inspection, 19 January 2021, this

renovation work is still outstanding for two to three corridors.
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3.2

3.3

Former Corridor (Jan 2018) Current Corridor (Jan 2020)

Furniture, Fixtures and Equipment

Our valuation is inclusive of all furniture, fixtures and equipment, whereby we have assumed that
the company owning the FF&E is a subsidiary company of the ultimate parent company of the
hotel. We have further assumed that no items are subject to lease, hire purchase or rental

agreement.

Capital Expenditure

We have been provided with a draft version of a Technical Due Diligence Report (TDD), dated 21
April 2017 and prepared by Drees & Sommer. According to the TDD there are no key faults,
impairments or damage to the building structure ascertained. But various components of the
building service systems have already reached the end of their operational life span or will do so
within the next 10 years, and these will likely need to be renewed or modernized. Items requiring
capital expenditure are stated totalling € 161,000 in the short term (year 1), € 1,575,000 in the
medium term (year 2-5) and € 740,000 in the long term (year 6-10).

Components CapEx CapEx CapEx
Year 1 Year 2-5 Year 6-10

Building - construction work

Foundation/load-bearing structure € 5,000

(underground parking)

Roof € 5,000 € 380,000

Building services

Plumbing equipment and fixtures € 10,000 € 60,000 € 100,000
Fire extinguishing systems € 20,000 € 60,000
Heating systems € 195,000

Ventilation and air conditioning systems € 5,000 € 20,000 € 100,000
Refrigeration equipment € 80,000
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3.4

Components CapEx CapEx CapEx
Year 1 Year 2-5 Year 6-10

Electrical installations € 100,000 € 310,000

Conveying systems/vertical transport € 900,000

Building automation system € 90,000

Fire protection € 31,000

Energy performance certificate € 5,000

TOTAL € 161,000 € 1,575,000 € 740,000

In accordance with the date of the TDD report we have considered that CapEx for year 1 has
already been expended. We have been informed by the client that approximately € 450,000 will
be invested in 2021 in various building measures, which has fully been reflected in the valuation.
Furthermore, we have compared the estimated costs from the TDD with reflected costs for regular
repairs and maintenance/sinking fund. All costs which might occur within the next 10 years are
covered by the assumed deductions for Repairs & Maintenance. We have therefore not reflected

an additional amount for CapEx.

Remaining Useful Economic Life

We consider the building has a remaining useful economic life, provided it is properly maintained,

of some 70 years.

Environmental Considerations

We have not carried out any investigations or tests, that determines the presence or otherwise of

pollution or contaminative substances or any other land (including any ground water).

Increasingly occupiers are putting the environmental performance of their buildings under
scrutiny, as they seek to reduce their carbon footprint and improve their green credentials. In turn,
as occupiers become more sensitive to environmental performance, so are investors and
developers too, because of the perceived positive effect on lettability and saleability. We are not
qualified to estimate the building’s energy rating. We have therefore assumed that the property’s
energy performance will be comparable to its peers and will not have an adverse impact on its

marketability.

Despite various government schemes and initiatives, as at the valuation date there is little hard
evidence in the market to demonstrate a price differential reflecting the energy efficiency of
different buildings. While few would dispute that the more efficient of two otherwise identical
buildings would sell or let more readily, possibly at a premium, in practice it is extremely difficult

to isolate this factor from the many others affecting value.

Less efficient buildings will become increasingly expensive to occupy, however, and so are likely

to lose value more rapidly through this type of obsolescence than in the past. It is therefore

30



Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2020

51

probable that, although not evident currently, an ‘energy efficiency premium’ will become apparent

in the future.

Town Planning and Statutory Considerations

We have been provided with documentation regarding town planning and building consent and
understand that all necessary consents pertaining to the existing use have been approved, and
we have valued on this basis. It should be pointed out that we are not planning consultants and
should the Addressee require additional information in this regard, they should consult a

specialised firm of planning consultants.

According to online information by the local authority (accessed on 02 February 2021), a detailed
development plan (“Bebauungsplan”) No. B274, dated 04 September 1979 applies to the subject
property. For the hotel property the development plan determines a maximum of 18 full storeys
above ground for the main building facing Wilhelm-Leuschner-Strasse and two storeys/one storey
to the rear (Gutleutstrasse). The area is zoned as core area (MK, Kerngebiet) with defined building
boundaries and requires an open building style. For the commercial unit the development plan
designates core area (MK) and stipulates a site coverage ratio of 0.5, a plot ratio of 2.5. For the
purpose of this valuation it is therefore assumed that the subject property has been constructed

in accordance with the provisions of local planning law.

The hotel has the benefit of all trading licences and operational certificates required for its

operation.

Contamination

We have been provided with an excerpt of the contaminated site register from the city of Frankfurt,
dated 12 February 2015. According to this document the subject hotel property is not entered in

the register as being contaminated or suspected of being contaminated.

The subject site was formerly used as a car workshop (1949-1959), for carpet manufacturing
(1965-1971) and for automotive wholesale trading (1967-1968). Environmental issues as a result
of these former uses are unlikely as any contamination would have been remediated in the course

of the new building construction, especially via excavation for the underground parking garage.

We have not been provided with an extract of the contaminated site register for the additional
commercial unit. As this unit is part of a new development and it has been assumed that any

potential contamination has been remediated during the construction works.

Our valuation has therefore been prepared on the basis that the property does not suffer from

contamination.
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5.2

6.1

7.1

Other Statutory Matters

We have assumed that the subject property holds a valid fire certificate, complies with

environmental health legislation and holds all other necessary licences for operational purposes.
Our valuation assumes there are no outstanding issues with regards to any such consents and
licences.

Taxation

Value Added Tax

The building is registered for input tax purposes.

Tenure

We understand that the subject property is held under freehold. We are informed that the
ownership of the is held by an SPV, Project Wilhem-Leuschner-Str. Frankfurt Grundstiicks GmbH.
Land Registry Extract (Grundbuch)?

For the purpose of this revaluation we have been provided with a copy of the land registry extract.
According to the documentation available to us at the date of valuation the following land parcels

comprising the hotel property are entered in the Land Registry:

1. Magistrates Court (Amtsgericht) Frankfurt am Main, Land Registry Frankfurt district 9,
Folio 1668, dated 09 March 2017.

Ref. Cadastral Land Parcel Description Area (sq m)
number
3 82 15/11 Building and open space 623 sqgm
Wilhelm-Leuschner-Str. 34
3 83 1/6 Building and open space 2,138sgm

Gutleutstraf3e 49, Wilhelm-
Leuschner-Strafie 32, 34

6 82 15/13 Building and open space 301sgm
Wilhelm-Leuschner-Str. 34

Total 3,062 sgm

According to the entry in section one of the land registry extract the equivalent freehold owner of

the subject property is Project Wilhelm-Leuschner Stral3e Frankfurt Grundstiicks GmbH, Berlin.

1 The information regarding the land registry extract is not intended to be a complete reproduction of the original
document. Only information of direct relevance to the description of the legal status of the subject has been selected
and translated.
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The following restrictions and rights are entered in section two of the land registry extract:

(1) Limited personal easement (utility pipeline right for the underground district heating pipeline
including right to access, prohibition of building construction and planting/Versorgungs-
leitungsrecht fiir unterirdische Fernheizleitung einschlieRlich Betretungsrecht, Uberbauungs- und
Bepflanzungsverbot) in favour of the city of Frankfurt relating to land parcels 1/6 and 15/11; entry
dated 21. December 1995.

(15) Easement (restricted use/Nutzungsbeschrankung) in favour of the respective owner of the
property cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 of land
registry Frankfurt district 9, folio 1527 relating to land parcels 1/6 and 15/11; entry dated 1.
February 2013.

(16) Limited personal easement (utility pipeline right for the underground district heating pipeline
including right to access, prohibition of building construction and planting/ Versorgungs-
leitungsrecht fur unterirdische Fernheizleitung einschlieRlich Betretungsrecht, Uberbbauungs-
und Bepflanzungsverbot) in favour of the city of Frankfurt relating to land parcel 15/13; entry dated
21. December 1995.

(28) Easement (restricted use/Nutzungsbeschrankung) in favour of the respective owner of the
property cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 of land
registry Frankfurt district 9, folio 1527 relating to land parcel 15/13; entry dated 1. February 2013.

(30) Notice of conveyance (Eigentumstbertragungsvormerkung) in favour of CORPUS SIREO
Projektentwicklung Beteiligungs GmbH, Kdln relating to the property cadastral section 82, land
parcel 15/12; entry dated 28 June 2016.

(81) Easement (right of non-compliance with separation areas/Recht auf Nichteinhaltung von
Abstandsflachen) in favour of the respective owner of the property cadastral section 83, land
parcels 25/17, 24/16, 2918, 22/14, 10/1 and cadastral section 81, land parcels 2 and 3 (land
registry Frankfurt district 9, folio 805) relating to land parcels 1/6 and 15/11 in accordance with
§ 428 German Civil Code (BGB); entry dated 1. February 2013.

(32) Easement (right of pedestrian and vehicular access, right of way/Geh-, Fahr- und Wegerecht)
in favour of the respective owner of the property cadastral section 82, land parcel 14/2 and
cadastral section 83, land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land
parcels 1/6, 15/11 and 15/13 in accordance with § 428 German Civil Code (BGB); entry dated 6.
March 2017.

(33) Easement (right to use parking spaces/Parkplatzbenutzungsrecht) in favour of the respective
owner of the property cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel
1/3 (land registry Frankfurt district 9, folio 1527) relating to land parcels 1/6, 15/11 and 15/13 in
accordance with § 428 German Civil Code (BGB); entry dated 6. March 2017.

(34) Easement (commitment to comply with prohibition declaration/Unterlassungsverpflichtung)
in favour of the respective owner of the property cadastral section 82, land parcel 14/2 and
cadastral section 83, land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land
parcels 1/6, 15/11 and 15/13 in accordance with § 428 German Civil Code (BGB); entry dated 6.
March 2017.

(35) Easement (right to access the site for maintenance work and right to erect scaffolding/Ham-
merschlag- und Leiterrecht) in favour of the respective owner of the property cadastral section
82, land parcel 14/2 and cadastral section 83, land parcel 1/3 (land registry Frankfurt district 9,
folio 1527) relating to land parcels 1/6, 15/11 and 15/13 in accordance with § 428 German Civil
Code (BGB); entry dated 6. March 2017.
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(36) Easement (operating and maintenance obligation/Betriebs- und Unterhaltspflicht) in favour
of the respective owner of the property cadastral section 82, land parcel 14/2 and cadastral
section 83, land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land parcels
1/6, 15/11 and 15/13 in accordance with § 428 German Civil Code (BGB); entry dated 6. March
2017.

(37) Easement (utility and disposal obligation/Ver- und Entsorgungspflicht) in favour of the
respective owner of the property cadastral section 82, land parcel 14/2 and cadastral section 83,
land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land parcels 1/6, 15/11 and
15/13 in accordance with 8 428 German Civil Code (BGB); entry dated 6. March 2017.

(38) Easement (restricted use and building restriction/Nutzungs- und Baubeschréankung) in favour
of the respective owner of the property cadastral section 82, land parcel 14/2 and cadastral
section 83, land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land parcels
1/6, 15/11 and 15/13 in accordance with § 428 German Civil Code (BGB); entry dated 6. March
2017.

(39) Easement (building restriction/Baubeschrankung) in favour of the respective owner of the
property cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 (land
registry Frankfurt district 9, folio 1527) relating to land parcels 1/6, 15/11 and 15/13 in accordance
with § 428 German Civil Code (BGB); entry dated 6. March 2017.

(40) Easement (commitment to comply with prohibition declaration/Unterlassungsverpflichtung)
in favour of the respective owner of the property cadastral section 82, land parcel 14/2 and
cadastral section 83, land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land
parcels 15/11 and 15/12 in accordance with § 428 German Civil Code (BGB); entry dated 6.
March 2017.

(41) Easement (pipeline right/Leitungsrecht) in favour of the respective owner of the property
cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 (land registry
Frankfurt district 9, folio 1527) relating to land parcels 1/6, 15/11 and 15/13 in accordance with
§ 428 German Civil Code (BGB); entry dated 6. March 2017.

(42) Easement (waiver of right of superstructure/Verzicht auf Uberbaurecht) in favour of the
respective owner of the property cadastral section 82, land parcel 14/2 and cadastral section 83,
land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land parcels 1/6, 15/11 and
15/13 in accordance with § 428 German Civil Code (BGB); entry dated 6. March 2017.

(43) Land charge/Reallast (obligation of cost-bearing/Kostentragungspflicht) in favour of the
respective owner of the property cadastral section 82, land parcel 14/2 and cadastral section 83,
land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land parcels 1/6, 15/11 and
15/13 in accordance with § 428 German Civil Code (BGB); entry dated 6. March 2017.

(44) Land charge/Reallast (obligation to pay 87.22% of the total revenues earned by the
operation, leasing or marketing of the underground parking garage/Pflicht zur Zahlung von
87,22% aller Einnahmen, die durch den Betrieb, die Vermietung/Verpachtung oder die
Vermarktung der Tiefgarage erzielt werden) in favour of the respective owner of the property
cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 (land registry
Frankfurt district 9, folio 1527) relating to land parcels 1/6, 15/11 and 15/13 in accordance with
§ 428 German Civil Code (BGB); entry dated 1. February 2013.

There are entries in section three of the land registry extract concerning mortgages and land
charge equivalents. In accordance with the definition of Market Value in the International

Valuation Standards the subject property has been appraised without regard to such
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encumbrances. It is assumed that any outstanding charges will be cleared by the property owner
at sale.

In accordance with the land registry extract provided to us for the additional commercial unit the

following land parcels are entered in the Land Registry:

2. Magistrates Court (Amtsgericht) Frankfurt am Main, Land Registry Frankfurt district 9,
Folio 2016, partial ownership, dated 26 December 2020.

Ref. Cadastral Land Parcel Description Area (sq m)
number

282.78 / 10,000 ownership share on the following site

1 82 15/126 Building and open space 226 sqm
GutleutstralRe 53, 55, 57,
Wilhelm-Leuschner-Stral3e 36, 38, 40

1 82 15/17 Building and open space 3,413 sgm
Gutleutstral3e 53, 55, 57,
Wilhelm-Leuschner-Stral3e 36, 38, 40

Total 3,639sgqm
The above-stated share of the subject site results in a partial ownership area allocation of
102.90 sq m and is connected with the commercial unit designated no. G004 in the partial
ownership partition plan together with the associated storage unit. There is an additional special
right of use for a part of the fagade on ground floor. Every partial-ownership unit is subject to an
individual land register entry and the partial-ownership share of this additional commercial unit is

limited by the remaining partial ownership units together with related special rights of use.

According to the entry in section one of the land registry extract the equivalent freehold owner of

the subject property is Project Wilhelm-Leuschner Stral3e Frankfurt Grundstiicks GmbH, Berlin.
The following dominant tenement rights are entered in section one:

(2) Easement (right of non-compliance with separation areas/Recht auf Nichteinhaltung von
Abstandsflachen) relating to the property cadastral section 82 and 83, land parcels 15/11, 15/13,
1/6, 15/15 (land registry Frankfurt district 9, folio 1668 and 1908); entry dated 30 May 2017.

(3) Easement (right of way/Wege- und Vertiefungsrecht) relating to the property cadastral section
82 and 83, land parcels 15/11, 15/15 (land registry Frankfurt district 9, folio 1910); entry dated 30
May 2017.

(4) Easement (waiver of visible delimitation/Verzicht auf sichtbare Abgrenzungen) relating to the
property cadastral section 82 and 83, land parcels 1/6, 15/11, 15/13, 15/15 (land registry Frankfurt
district 9, folio 1910); entry dated 30 May 2017.

(5) Easement (right of way, passage/Wegerecht Durchgang) relating to the property cadastral
section 82, land parcels 15/16 (land registry Frankfurt district 9, folio 1910); entry dated 18
October 2017.
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The following restrictions and rights are entered in section two of the land registry extract:

@)

@)

3

(4)

®)

(6)

(7

(8)

9)

Limited personal easement (utility pipeline right for the underground district heating pipeline
including right to access, prohibition of building construction and planting/ Versorgungs-
leitungsrecht fiir unterirdische Fernheizleitung einschlieRlich Betretungsrecht, Uberbauungs-
und Bepflanzungsverbot) in favour of the city of Frankfurt, municipal utility of Frankfurt relating
to land parcels 15/12 and 15/17; entry dated 21. December 1995.

Easement (restricted use/Nutzungsbeschrankung) in favour of the respective owner of the
property cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 of
land registry Frankfurt district 9, folio 1527 relating to land parcels 15/12 and 15/17; entry
dated 1. February 2013.

Easement (right of non-compliance with separation areas/Recht auf Nichteinhaltung von
Abstandsflachen) in favour of the respective owner of the property cadastral section 82, land
parcels 15/11, cadastral section 83, land parcel 1/6, cadastral section 82, land parcels 15/13
and 15/15 (land registry Frankfurt district 9, folio 1668 and 1908) relating to land parcels 15/12
and 15/17 in accordance with § 428 German Civil Code (BGB); entry dated 23 May 2017.

Easement (right of way/Wegerecht) in favour of the respective owner of the property cadastral
section 82, land parcel 15/11, cadastral section 83, land parcel 1/6, cadastral section 82, land
parcel 15/13 and 15/15 (land registry Frankfurt district 9, folio 1668 and 1908), relating to land
parcels 15/12 and 15/17; in accordance with § 428 German Civil Code (BGB); entry dated 23
May 2017.

Easement (right to use piazza/Piazzanutzungsrecht) in favour of the respective owner of the
property cadastral section 82, land parcel 15/11, cadastral section 83, land parcel 1/6,
cadastral section 82, land parcel 15/13 (land registry Frankfurt district 9, folio 1668), relating
to land parcels 15/12 and 15/17; in accordance with § 428 German Civil Code (BGB); entry
dated 23 May 2017.

Easement (waiver of visible delimitation/Verzicht auf sichtbare Abgrenzungen) in favour of
the respective owner of the property cadastral section 82, land parcel 15/14 and 15/12 (land
registry Frankfurt district 9, folio 1910), relating to land parcels 15/12 and 15/17; in accordance
with § 428 German Civil Code (BGB); entry dated 23 May 2017.

Easement (waiver of visible delimitation/Verzicht auf sichtbare Abgrenzungen) in favour of
the respective owner of the property cadastral section property cadastral section 82, land
parcel 15/11, cadastral section 83, land parcel 1/6, cadastral section 82, land parcel 15/13
and 15/15 (land registry Frankfurt district 9, folio 1668 and 1910), relating to land parcels
15/12 and 15/17; in accordance with § 428 German Civil Code (BGB); entry dated 23 May
2017.

Limited personal easement (right of way for the community / Wegerecht Allgemeinheit) in
favour of the city of Frankfurt, relating to land parcels 15/12 and 15/17; entry dated 18 October
2017.

Priority notice in accordance with § 883 German Civil Code (BGB): Limited personal
easement (right of way for the general public / Wegerecht Allgemeinheit) in favour of the city
of Frankfurt, relating to land parcels 15/12 and 15/17; entry dated 18 October 2017.

(10) Easement (right of use for underground parking/ Nutzungsrecht Tiefgaragenstellpléatze) in

favour of the respective owner of the property cadastral section property cadastral section 82,
land parcel 15/16 (land registry Frankfurt district 9, folio 1910), relating to land parcels 15/12
and 15/17; in accordance with § 428 German Civil Code (BGB); entry dated 18 October 2017.
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(11) Limited personal easement (heat supply lines, transmission station, steam conditioning
station /Warmeversorgungsleitungen, Ubergabestation, Dampfumformstation) in favour of
Mainova Aktiengesellschaft, Frankfurt am Main, relating to land parcels 15/12 and 15/17;
entry dated 24 September 2018.

(12) Easement (surface water channel right/Oberflachenwasserableitungsrecht) the respective
owner of the property cadastral section 82, land parcel 15/16 (land registry Frankfurt district
9, folio 1910), relating to land parcels 15/12 and 15/17; entry dated 28 May 2019.

There are entries in section three of the land registry extract concerning mortgages and land

charge equivalents. In accordance with the definition of Market Value in the International

Valuation Standards the subject property has been appraised without regard to such

encumbrances. It is assumed that any outstanding charges will be cleared by the property owner

at sale.

Building Restrictions Register (Baulastenverzeichnis)

According to information provided by the city of Frankfurt, dated 04.03.2015 there are no building
restrictions relating to the subject hotel.

We have not been provided with information regarding to the additional commercial unit. For the
purpose of this valuation it was assumed that there are no entries in the building restrictions

register, that could have an impact on Market Value.

Treatment of Legal Issues in the Appraisal

Relating to the hotel property there is an additional land parcel included in the copy of the land
registry extract dated 09 March 2017: land parcel 15/12 totalling 226 sq m. This subject site is
encumbered with a notice of conveyance (Eigentumsibertragungsvormerkung) in favour of
CORPUS SIREO Projektentwicklung Beteiligungs GmbH, Kdéln; entry dated 28 June 2016. We
have been informed by the client, that the ownership has actually been transferred (entry 30).
Therefore, land parcel 15/12 is not subject to the valuation of the hotel property. Land parcel 15/12

is now part of the additional commercial unit, which is held under partial ownership.

Various entries in land registry extract no. 1 (no. 33-40, 42-43) are solely relating to the
underground parking garage, which is not subject to valuation. Therefore, there is no influence
on Market Value for the subject property.

We have assumed that the entries no. 1, 16, 31, 32 and 41 in land registry extract no. 1 as well
as the entries no. 1-12 in land registry extract no. 2 do not affect the utility of the site. We have
assumed that the rights and encumbrances are considered to be reflected by the current
configuration of the subject property. As such the existence of these entries is not expected to
have an impact on the income producing capacity of the property in such a way that a significant

adjustment in Market Value would likely result.
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We do not consider the entries no. 1, 16, 31, 32 and 41 in land registry extract no. 1 as well as
the entries no. 1-12 in land registry extract no. 2 to have an impact on Market Value as these are

typical for properties of this nature and do not usually affect the income producing potential.

With regard to the entries no. 15 and 28 in land registry extract no. 1 there is an agreement within
the purchase agreement of the subject property, whereby the purchaser agrees, for the duration
of time in which a hotel with Intercontinental Hotel Group is being operated on the adjacent
property, that he will not construct, operate or otherwise manage the subject property or parts
thereof as 5 star hotel, chalet, lodge, serviced apartments or other accommodation facility, or as
4 star hotel under a pre-agreed list of brands. This limitation of use includes many well-known
brands. But there is a sufficient number of potential remaining operators, both national brands as
well as smaller international brands that are not affected by this limitation of use. We have
therefore assumed that the limitation in use does not affect the income producing potential in such
a way that a significant adjustment in Market Value would likely result and we have regarded them
as having a neutral effect.

Operating Structure

The hotel is owned by Project Wilhelm-Leuschner Strafl3e Frankfurt Grundstiicks GmbH, subject
to a lease with Scandic Hotels Deutschland GmbH. As a result of the COVID-19 crisis in
conjunction with lockdowns and significant sales losses the contracting parties have agreed on

some changes in 3@ amendment to the lease, which has been provided as a draft version.

The freeholders, Project Wilhelm-Leuschner Stral3e Frankfurt Grundstiicks GmbH have granted
a lease to Scandic Hotels Deutschland GmbH for a term of 20 years commencing 1 February
2018. In accordance with the 3 draft amendment to the lease, the fixed lease term is 22 years
as of 31 January 2021. Expiry is January 2043. There is one option to prolong the lease by another
5 years for Scandic. The property’s owner is entitled to a special right of termination of the lease
after 31 December 2030 at 12 months’ prior notice without being obliged to make any payments,
in particular compensation, damages etc. The rent consists of a fixed annual rent component
(Fixed Rent) plus a turnover related rent component (Turnover Related Rent), both together
termed the Rent. In accordance with the 3 draft amendment to the lease, there have been

changes to the Fixed Rent and the Variable Rent.

Initial agreement

Until completion of phase 1 and at least during the first 6 months from commencement of the

lease no Fixed Rent is agreed,; the lessee is obliged to pay a revenue rent of 27% of the revenue.

As of the 7th month after commencement of the lease (01 August 2018) or completion of phase 1
(whichever occurs later) the Fixed Rent agreed is € 1,095 per room and month, i.e.
€ 3,850,000 p.a. based on 293 available guest rooms.
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As of the forty-third month (01 August 2021) after commencement of the lease the Fixed Rent
agreed is € 1,379.41 per room and month, i.e. € 4,850,000 p.a. based on 293 available guest

rooms.

Also, from the forty-third month following the commencement date of the lease (01 August 2021),
an annual adjustment of 80% of the annual changes in the consumer price index for Germany

(CPI) in comparison to the previous year of the Fixed Rent and revenue threshold is agreed.

In addition to the Fixed Rent, a revenue rent in an amount equal to 21% of the revenues above a
revenue threshold of € 19,000,000 is agreed. The obligation to pay revenue rent becomes valid
after completion of phase 1 but as of the 7th month following completion at the earliest. Revenue

means the Total Rooms Revenue and Total Food and Beverage Revenue as defined in USALI.

Changes in line with 3 draft amendment to the lease

Fixed Rent

As the lessor will not complete the additional office space (Phase 2) the Fixed Rent will be reduced
permanently by € 60,000 p.a. Additionally and as a result of the COVID-19 crisis the Fixed Rent
for 2021 has been reduced by 33% from 01 January 2021 to 31 July 2021 (€ 1,540k in total) and
from 01 August 2021 to 30 September 2021 (€ 535k in total). Between 01 October 2021 and 31
December 2021, the agreed Fixed Rent will be adjusted on a monthly basis: 33% discount if the
occupancy is below 45%, 20% discount if the occupancy is greater than 45%, no discount shall

apply if the occupancy is at least 50%.

Scandic is to pay the third instalment of the Key Money in the amount of € 300,000 until 29
January 2021 and the remaining € 300,000 until 30 December 2021. We have been informed by
the client, that Scandic has already paid the January instalment as at the date of valuation.

Therefore, the remaining Key Money of € 300,000 has been reflected in the valuation.
Variable Rent

In line with the 3 draft amendment to the lease the Variable Rent has also been adjusted. The
turnover rent has decreased to 20% of the turnover above a threshold of € 18,000,000 (from 01
January 2021).

Further conditions

The Scandic hotel is obliged to apply for all appropriate forms of state aid made available for
companies in the calendar years 2020 and 2021 to provide relief for the damages sustained from
the impact of the COVID-19 pandemic. The property owner shall receive 85% of such state aid
received by the Scandic for the hotel. Further, the tenant undertakes to allocate at least 25% of
all state aid received by the company group to which the Scandic hotel belongs, to the hotel. In

total the owner hence shall receive at least 21.25% of all state aid received by the company group
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to which the Scandic hotel belongs. We have not reflected any additional income from state aid,

as the ultimate level of such state aid is currently not assessable.

Furthermore, there is a Hotel Equipment Lease between GCH Frankfurt Betriebs GmbH (lessor)
and Scandic Hotels Deutschland GmbH (lessee), providing an additional income of € 150,000
p.a. which has been reflected in the valuation. It is assumed that, the company owning the FF&E
is a subsidiary company of the ultimate parent company of the hotel. The hotel equipment lease
has been adjusted similarly to the hotel lease. In accordance with the 2nd draft amendment to the
lease. The Fixed Rent for 2021 has been reduced by 33% from 01 January 2021 to 31 July 2021
(€ 58,63k in total) and from 01 August 2021 to 30 September 2021 (€ 16,75k in total). Between
01 October 2021 and 31 December 2021, the agreed Fixed Rent will be adjusted on a monthly
basis: 33% discount if the occupancy is below 45%, 20% discount if the occupancy is greater than

45%, no discount shall apply if the occupancy is at least 50%.

Further income from the additional commercial unit (gym)

As the parties have conceded, that the lessor will not complete the additional office space (Phase
2) for the hotel, the areas intended for this purpose have been let to PTC Private Training Club
GmbH to operate a gym (Classy Fitness). The lease is for a fixed term of 10 years from handover
date and is automatically extended by 2 years in each instance, if not terminated at 6 months'
notice. The handover to the tenant is scheduled for 18 February 2021. The gross rental income
is € 90,758.40 p.a. in total, € 22.00 per sq m per month for the gym area on ground floor and
€ 7.00 per sg m per month for the storage unit. The lessor grants a three-month rent-free period
from lease commencement. In addition, the lease is subject to rental adjustments in accordance
with the consumer price index (CPI). The monthly rent will be adjusted accordingly with the annual
change of the CPI compared to the level from the second lease year, respective to the previous

adjusted level of rent.

We have considered lease commencement as at 01 March 2021 and reflected 3 months rent
abatements and operating costs of € 10.00/sq m p.a. for repairs and maintenance, 1% of the
gross revenue for management and non-recoverable running expenses respectively, resulting in
an additional net rental income of € 47,614 in year one. Furthermore, we have been informed that
there is some € 4,000 of outstanding costs for tenant improvement measures which have also

been reflected in our valuation.

The Hotel Operator

The hotel trades as Scandic Hotel Frankfurt Museumsufer, part of the Scandic Hotels Group.

40



Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2020

9.1

Market Trends and General Comments

Germany — Economic Facts

The macroeconomic climate in which a hotel operates is an important consideration in forecasting

hotel demand and income potential. Economic and demographic trends that reflect the amount of

visitation, from both the immediate surroundings and the geographic source markets, provide a

basis from which the demand for hotel accommodation can be projected.

The purpose of the market area analysis is to review available economic and demographic data

to determine whether the defined market area will undergo economic growth, stability or decline.

In addition to a prediction of the direction of the economy, the rate of change must be quantified.

The following outlines the key characteristics of Germany:

Country:

Germany

Government Type:

Federal parliamentary republic

Capital: Berlin

Population: 80.2 million (2020 est.)

Currency: Euro

Climate: Temperate and marine; cool, cloudy, wet winters and summers;
occasional warm mountain (foehn) wind

Terrain: Lowlands in north, uplands in centre, Bavarian Alps in south.

Natural Resources:

Coal, lignite, natural gas, iron ore, copper, nickel, uranium, potash,

salt, construction materials, timber, arable land.

Age Structure: 0 - 14 years 12.89%
15 - 24 years 9.81%
25 — 54 years 38.58%
55 — 64 years 15.74%
65 years and over 22.99%

Ethnic Group:

German (87.2%), Turkish (1.8%), Polish (1.0%), Syrian (1.0%),
Other (9.0%)

Religion:

Christian (protestant 25.5%, roman catholic 27.7%), Muslim (5.1%),
unaffiliated or other (41.7%)

Source: CIA World Factbook 2021
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Political Background

Germany, Officially the Federal Republic of Germany, is a federal

parliamentary republic which consists of 16 federal states
(Bundeslander) and is the most populous member state in the EU.
Germany is the major economic and political power of the
European continent and a historic leader in many cultural,

theoretical and technical fields.

Germany has the world’s fifth-largest economy by nominal GDP
and the sixth-largest economy by purchasing power of parity. As
a global leader in several industrial and technological sectors, it
is the forth-largest importer and exporter of goods worldwide. It is a
developed country with a very high standard of living, featuring

comprehensive social security.
The official currency is Euro (EUR) and time zone is CET.
German is the official and predominant spoken language in Germany.

With its central position in Europe, Germany is a transport hub with a very well-developed

infrastructure.

Economic Overview

Low budget deficits, a sound debt to GDP ratio and strong credit ratings have distinguished
Germany in recent years. Perceived as an anchor of stability within the euro-zone, low
unemployment levels and a strong export-driven manufacturing sector have maintained positive
GDP growth every year since the recovery began in 2010. Added to this, while German economic
growth was for a long period predominantly export-based, growth had become more consumer-

driven.

The economic outlook of the southern euro-area countries continued their slow improvement in
2019, however there were concerns regarding the political and economic solidarity of the EU
raised by member states’ renewed focus on more parochial national policies and the continuing
uncertainties surrounding “Brexit”. These factors, added to continuing wider geopolitical tensions
led to German GDP growth forecasts which, while only marginally positive, were still subject to
the caveat that none of these risks leads to further disruption. Some of these background
uncertainties have since been somewhat alleviated. Brexit has finally happened, although there
is likely to be some ongoing readjustment as further details and agreements are finessed. In
addition the election of the new government in the USA is expected to lead to further stabilisation

of international relations.
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This modest growth trajectory was abruptly interrupted in early 2020 by the effects of the Global
COVID-19 pandemic, with major uncertainty to what degree and for how long economic disruption
would continue. The nature and speed of the subsequent recovery initially impossible to predict,
with opinions ranging from a swift return to normal, to a very protracted and difficult recovery as
global supply chains suffered continued problems. While economies are now adapting, the

pandemic continues to exert a strong drag on economic activity.

In measures to impose social distancing to counter the spread of COVID-19, all “public life” in
Germany was stopped by March 18th, with the closure of schools, universities, theatres etc and
a ban on public gatherings. All shops and restaurants with the exception of those providing
everyday necessities closed. Most offices emptied as people worked from home and, while some
manufacturing and construction continued, supply chains were disrupted and output slowed

significantly, with some major manufacturers suspending operations.

Galeria Karstadt Kaufhof and Esprit, two well-known retailers, have requested insolvency
protection in order to secure their businesses and Lufthansa have put two-thirds of all employees

on furlough and shut down their German Wings operations completely.

Uncertainty combined with the effects of the measures imposed to cut the number of infections
created a deep recession in the German economy in H1, with a fall in GDP of 11.5%. As virus
containment measures were eased and with social distancing easier in warmer weather, cases
fell and the economy bounced back by some 8% in Q3. New measures to curtail a second wave
of infections were imposed in late October and, while these are less onerous than the measures
imposed in Q2, the rebound has faltered, with a second, milder, dip in GDP growth expected

followed by a sustained recovery as vaccines are rolled out and confidence recovers.

Expectations of the sustained rebound are reflected in the positive 2021 GDP growth forecast of
4.0% rising to 4.4% in 2022.

The situation is impacting the real estate markets. High street assets have lost much of their
attractiveness for investors and this is coupled with bank financing being harder to obtain for this
asset class. The number of new requests for office space has fallen significantly in recent months,
particularly by smaller companies, and searches for larger spaces have in many instances been
postponed. Take-up figures reflect this. However, investor interest in core office properties,

particularly in the major markets remains at a high level.

The ZEW indicator of German economic sentiment has fluctuated in parallel with developments
in the pandemic, falling to a record low of -49.5 in March 2020 recovering to +77.4 by September,

sliding again to +30.0 in November and firming once again to its current + 61.8.

Sentiment among German companies, as reflected by the ifo business sentiment index, also
deteriorated extraordinarily strongly in response to the onset of the pandemic, falling from 95.8 at
the end of 2019 to 74.3 points in April 2020 (neutral = 100). It subsequently recovered to 93.3 by
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September but has since softened slightly to 90.1. The sectors diverged strongly with sentiment
modestly positive and stable in manufacturing, slightly negative and falling moderately in

construction and services and falling precipitously from neutral to very negative in retail.

The primary economic data for the past two years, and forecasts for 2021 to 2023 are as follows:

Germany — Economic Overview

Economic Indicators* 2020 2021F 2022F 20237
GDP growth 1.3 0.6 -5.5 4.0 4.4 1.6
Unemployment rate (%) 5.2 5.0 6.0 6.0 5.4 5.2
Inflation 1.7 15 0.5 1.7 15 1.9
Consumer spending 15 1.6 -6.7 3.1 7.6 2.3
Investment 3.6 2.6 -35 4.2 2.9 1.4
Industrial production 1.0 -4.3 -10.3 8.1 3.8 1.7
US$/EUR* 1.18 1.12 1.14 1.20 1.21 1.22
Interest rates short term (%) -0.32 -0.36 -0.42 -0.47 -0.42 -0.42
Interest rates long term (%) 0.46 -0.21 -0.47 -0.49 -0.28 0.10

Source: Oxford Economics, Dec 2020, annual percentage change, except where otherwise indicated,
*average nominal exchange rate in dollars per euro over year. P = preliminary, F = forecast

In Germany, the robust employment market and job protection measures such as “Kurzarbeit”
whereby the government covers employees’ wages for short-time working furloughed hours is
minimising the effects of the crisis on employment. Companies are able to reduce their cost base
and are thus assisted in avoiding liquidity problems. The duration of the crisis and the measures

required to tackle it, will however be decisive.

The GfK consumer sentiment survey ended 2019 at + 9.7, with its long-term slightly declining
trend continuing (December 2018: 10.2). In April 2020 it fell to + 2.3, and further, to -23.4 in May
a historic low. It subsequently recovered to almost reach 0 (neutral) in August, since then it slipped
to -6.8 at the end of the year, with a further fall to -7.5 expected in January 2021. However,
traditionally, Germany has had high levels of private saving and this, at least relatively speaking,
remains the case. Even prior to the last financial crisis there were neither debt nor mortgage
bubbles to burst. German consumers are thus still comparatively unburdened by debts and are

more likely to have a financial buffer to the effects of the crisis.

The German government announced a huge fiscal response to the coronavirus outbreak with the
aim of protecting the economy with a shield that is sufficient to withstand even some of the more
adverse scenarios. At well over €1tn, or over 30% of GDP, the package is now one of the largest

worldwide, and is the largest in the country’s history.

Measures to protect firms’ liquidity include guarantees on loans by the KfW state development

bank to smaller firms, of up to €822bn, which can be increased further to €1.1tn. It has also added
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€400bn of guarantees for larger firms. This could cover two-thirds of non-financial firms’ existing

loans.

The scope of measures undertaken has also broadened. A new rescue fund is able to inject equity
of up to €100bn to ensure the solvency of key firms. Also, the supplementary budget, which could
widen the fiscal deficit to a new record of 4%-5% of GDP, includes €50bn for direct transfers to
sole traders and very small firms with up to ten employees. This adds to the existing furlough

income support via “Kurzarbeit”.

By January 2021 almost 115,000 companies had already requested a loan under the KfwW Special
Programme which provides extra liquidity aid for companies of all sizes, as well as self-employed
and freelance professionals, including an 80% to 90% risk guarantee by the German state
whereby the remaining risk has to be taken on by the firms’ banks. The so-called German
“Mittelstand” (the family-run and medium-sized companies which form the cornerstone of the
German economy) are now supported by “KfW-Schnellkredit 2020” implemented to ensure even

swifter support for small and medium-sized companies, with 100% state risk guarantee.

Generally, the various forecast and survey results quoted indicate the gravity of the current
situation and the uncertainty regarding the impact of the crisis and the recovery trajectory. While
it appears certain that this crisis will be on a similar or larger scale to the previous financial crisis
of 2007/2008, there is one major difference; there is not yet any credit crunch or shortage of

capital.

Germany — Hotel Operating Market

2020 was a challenging year for the hospitality sector. As reported by the Federal
Statistical Office, in Germany the number of overnight stays decreased by 39.0%
compared with the preceding year to 302.3 million in 2020. Overnight stays by
international travellers decreased by approximately 64.4% to 32.0 million while those by

domestic travellers decreased by approximately 33.4% to 270.3 million.

These figures underline the impact of the COVID-19 crisis with its repeated
accommaodation bans or restrictions. For example, the accommodation of private guests
was only possible at all until mid-March and from mid-May to October 2020. In the
summer months, which are so important for the hospitality sector, regional
accommodation bans for travellers from high-risk areas within Germany also affected
tourism. The enormous decline in overnight stays by foreign guests also reflects the
restrictions on global travel, such as the general ban on non-EU citizens entering the

country from mid-March to the end of June 2020.

45



Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2020

9.5 German Hotel Investment Market

In 2020, hotel investment volume amounted to a total of approximately € 2.0 billion, which equals
approximately 3.4% of the total commercial investment volume, a significant decrease in
comparison to the previous year.

COMMERCIAL INVESTMENT ACTIVITY IN GERMANY 2020VsS. 2019
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Source: C&W (U.K.) LLP — German Branch, 2021

The city with the highest hotel investment volume in 2020 was Berlin, with € 312.0 million, followed
by Munich with € 291.0 million, Dusseldorf with € 140.0 million, Hamburg with € 128.0 million and
Frankfurt with € 87.0 million.

HOTEL INVESTMENT VOLUME IN 2020 (in million €)
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Source: C&W (U.K.) LLP - German Branch, 2021
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None of the transactions which took place in 2020 approached the magnitude of those in previous
years. Some of the largest individual transactions included the disposal of niu Yen Hamburg (347
rooms) via a forward deal for approximately € 53 million by GBI to Universal-Investment, BVK,
the sale of Golden Tulip Parkhotel in Neu-Ulm (135 rooms) for approximately € 14 million by
Headstream Capital, Anter-Group to an undisclosed buyer as well as two single-property
acquisitions by Dr Lohbeck Privathotels of Romantik Hotel Schloss Rheinfels in Sankt Goar (63
rooms) for € 6.6 million and the Schlosshotel Klink in Klink (105 rooms) for € 7.75 million.

In the portfolio segment one of the largest transactions was the acquisition of a portfolio of 11
B&B Hotels for € 115 million by Patrizia from Covivio Hotels and the acquisition of TLG by
Aroundtown which includes 7 hotels among 357 properties for approximately € 200 million.

Other notable transactions in 2020 were the disposal of the HR Group DE Hotel Portfolio 2019
including 2 hotels for approximately € 33.1 million to IMMAC Group; the sale of the Perlach Plaza
Hotel in Munich, part of a portfolio of 4 properties, to KGAL Group for approximately € 33.8 million
by BHB Bautrager/Concrete Capital, as well as the Ruby Luna Hotel in Dusseldorf acquired by

Union Investment from Hines for approximately € 75.2 million.

Yields

The majority of hotel transactions in Germany involve leased hotels or unencumbered properties
(those without any agreement in place or with an agreement about to expire). Due to the
perception of higher security of income provided by leases and the nature of the German hotel
market where it is possible to acquire hotels with fixed leases and strong covenants in place,
investors can be more aggressive with their yield requirements than if they were to invest in
managed hotels. Furthermore, Germany remains of interest for core investors and its market is

one of the most liquid in Europe.

On the basis of past transactions before COVID-19 and our discussions with investors observing
the market, we understand that yields for quality hotels operated under a lease agreement range
from 3.75% to 5.5% depending on the quality of the location, the covenant of the tenant,
sustainability of the rent and quality of the property. In exceptional cases, investors have accepted
even lower yields for trophy assets and increasingly for hotels in prime destinations in general.
Prime yields for hotels in Germany have seen some considerable yield pressure in the last years
before COVID-19, net initial yields being below 3.75% in some cases. Hotels operated as trading
entities display a much wider range from around 4.0% to 7.5%, depending on the location, quality,

tenure etc.

Overall, 2020 market activity slowed considerably. Current negotiations on the transaction market
show that discounts of around 10-15% or risk premiums of 50-100 bps are being made on the
pre-COVID vyield level compared to the sales prices achievable for comparable hotels at the

beginning of 2020 in order to reflect the uncertainties. The hospitality sector has been affected by
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travel restrictions - especially for international trips - and the cancellation of major events, trade
fairs and congresses. Therefore, it is difficult to estimate the period until normalisation of business.
This uncertainty is accordingly priced into the negotiations. There can be exceptions if properties
have an above-average rental coverage and are therefore considered to be less risky. Thus,
budget hotels with high lease coverage are sometimes achieving prices that are almost at pre-
COVID level.

Hotel Market Outlook

The outlook for Germany’s tourism and hospitality sector is generally positive. However, the

effects of the COVID-19 cannot yet be assessed:

The outbreak of the COVID-19, declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions

have been implemented by many countries.

As it is not currently known how long these restrictions will be effective, and what the impacts on
global economy will be, future tourism demand and supply are currently uncertain. The recovery
period for the hotel industry may well be short — as observed after 09/11, SARS or the financial

crisis, but this cannot yet be assessed.

Frankfurt — Hotel Market (Not updated yet)

Frankfurt is one of the world’s most important financial centres and the largest financial centre in
the Eurozone as well as the seat of the European Central Bank. Due to its great importance as a
financial centre and a relevant fair city the strong demand in hotel sector in Frankfurt is mostly
attributable to business travellers. However, Frankfurt increasingly profits from city tourism as

well. The demand distribution between domestic and foreign tourists is balanced.
Due to the above-mentioned factors Frankfurt is considered a prime hotel location.
DEMAND

Frankfurt is one of the most important hotel locations in Germany. Measured by overnight stays

the financial centre ranks in 2019 on the fourth place behind Berlin, Munich and Hamburg.

Hotel demand in Frankfurt has increased steadily in the past years. Since 2010, a significant
upturn has been discernible. In 2019 overnight stays amounted to some 10.79 million and
compared to 2018, increased by 6.3%. In 2020 there was a significant decrease as a result of
COVID-19.

The number of arrivals shows a similar trend, although less dynamic. The number of arrivals in
2019 amounted to 6.19 million (+4.4%), growing by 68% since 2010. The length of stay remained
almost stable at 1.7 days (1.6 days in and 2011 and 1.9 in 2020). In 2020 the number of arrivals

only reached 4.09 million (-62.1%), which is even 36.0% less than 10 years before.
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Overnight stays increased by 7.8% in 2015, in 2016 there was only an increase of 1.5%
recognized, but the positive development continued in 2017 reaching an increase of 8.4% and

6.3% in 2018 and 2019 in overnight stays. Due to travel restrictions and lockdowns in 2020 there

is a significant decrease of 62.1% compared to the previous year.

ARRIVALS AND OVERNIGHT STAYS IN FRANKFURT PER YEAR IN 201 | - 2020 (in millions)
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Source: Statistical Office of Hesse, 2021

Regarding the origin of tourist demand, Frankfurt has a slightly stronger position in the
consciousness of domestic visitors. Foreign tourists accounted for approx. 34.7% of all overnight
stays in 2020, a decline of 9.3 percentage points compared to 2019. This proportion has been
almost stable over the last few years. Over the last nine years, the proportion of overnight stays
has moved in favour of domestic visitors by only 0.1%, showing that the increasing demand has
originated from domestic and foreign guests. The 10-year comparison (2020 to 2011) shows a
decrease of 9.4 percentage points in overnight stays from international guests and shows that

international travelling was more effected by COVID-19.
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NUMBER OF OVERNIGHT STAYS IN FRAMKFURT PER YEAR IN 2011 - 2020 {in millions)

Total Total Foreign Total Domestic Foreign Domestic
Year C'-;erm-;lﬂ % Change Cwvernight — Owernight . o %

Stays Stays = Stays = Share Shara
2011 6.38 281 357 44 1% 55.9%
2012 7.07 10.8% 321 14.2% 3.86 8.1% 45 4% 54 6%
2013 750 6.0% 3.35 4.3% 415 7.5% 44 7% 55.3%
2014 8.05 7.3% 363 8.4% 441 6.4% 45 2% 54.8%
2015 8.68 T.8% 3.89 7.1% 478 8.5% 44 9% 55.1%
2016 8.81 1.5% 4.00 29% 4380 0.4% 45 5% 54.5%
2017 954 8.4% 419 4 6% 5.35 11.5% 43.9% 56.1%
2018 1015 6.3% 453 8.0% 5.62 5.0% 44 6% 55.4%
2019 10.79 6.3% 474 4 8% 6.05 7.5% 44 0% 56.0%
2020 4.09 -62.1% 1.42 -710.1% 267 -55.8% 34.7% 65.3%

Source: Statistical Office of Hesse, 2021

In 2019, monthly overnight stays constantly exceeded the previous year’s figures except for June
and August. The year 2020 began strongly for the hospitality sector in Frankfurt. In January and
February 2020, the number of overnight stays exceeded 2019 numbers by 4.2% and 2.5%
respectively. However, due to the Coronavirus (COVID-19), this promising start was not
sustained. From March to December 2020, the overnight stays show an average decrease of

75% every month in comparison to the previous year.

The following chart illustrates the development of overnight stays per month in Frankfurt’s hotel

market over the last three years.

DEVELOPMENT OF OVERNIGHT STAYS PER MONTH 2018 - 2020 (in thousands)
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Source: Statistical Office of Hesse, 2021

In 2019 the United States of America constituted the main non-domestic source market for tourism
in Frankfurt, followed by the United Kingdom, China and Hong Kong and other Asian Countries.
Over the last ten years, there has been a strong increase in demand from visitors from China and

Hong Kong (+157%) and other European countries (+138%).
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KEY SOURCE COUNTRIES 2010 vs. 2019 (in thousands)*

UsA +70%

UK +48%

China and Hong Kong +157%

Other Asian Countries +52%

Spain +84%
Italy +55%

Arab Gulf States +65%

Japan +50%
Other European 138%
+138%
Countries m 2019
Switzerland +64% m 2010

*based on number of total overnight stays | Source: Statistical Office of Hesse, 2020,

data for the year 2020 is not yet available

With regard to nationality, visitors from Europe accounted for some 49% of all overnight stays by
non-Germans in 2019. This picture has remained almost stable since 2010. With an increase of

1%, it highlights the important role of European guests.
SUPPLY

The supply of overnight accommodation establishments has increased by about 21% over the
last nine years, with Frankfurt offering a choice of some 305 establishments in 2019. Over the
same period the total number of beds has increased by approx. 54%. In 2020 there was a
decrease of 16% to 156 establishments compared to the previous year noted resulting in a total
number of beds of 45,743 (-21.5%). Despite a slight drop in 2016, occupancy figures have
constantly improved until 2018. In 2019 there is a slight decrease again as a result of the
numerous new openings during the year. Caused by COVID-19 there is a significant decrease in
2020 and bed occupancy is currently on a very low level of 24.3% across all types of

accommodation types.?

2The German Statistical Office only records bed occupancy. For measuring performance, room occupancy — as recorded by STR
Global and other benchmark suppliers — is of higher significance. Nevertheless, bed occupancy provides an indication of the general
performance trends.
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DEVELOPMENT OF SUPPLY & OCCUPANCY IN FRANKFURT

Year Establishments Beds C-:-:LIE:II'I:C_.' [%]
2011 253 37,874 46.2%
2012 261 40,065 48.4%
2013 266 41,918 49 8%
2014 271 43179 51.1%
2015 272 44 941 52.9%
2016 269 47,153 51.0%
2017 272 49 387 52 1%
2018 290 53,635 52 2%
2019 305 58,287 51.0%
2020 256 45743 24.3%

* bed occupancy | Source: Statistical Office of Hesse, 2021

STR PERFORMANCE FIGURES

KEY PERFORMANCE FIGURES FOR HOTELS IN FRANKFURT

Occupancy ADR RevPAR Change
R %] € €] %]
2012 67.1 117.3 78.8
2013 68.3 1215 83.0 5.4%
2014 68.5 118.7 81.3 -2.0%
2015 69.7 126.7 884 8.7%
2016 68.8 119.2 82.0 -7.3%
2017 69.5 122.9 854 4.2%
2018 69.4 119.8 83.2 -2.6%
2019 68.4 117.4 80.3 -3.4%
2020 22.2 101.4 225 -72.0%

Source: 2021 STR, Inc. / STR Global, Ltd. trading as “STR”

The ADR for 2020 is, at € 101.4, below the 2019 figure. The RevPAR decreased significantly to
€225 and is 72% lower than the previous year. According to STR-Global, room occupancy
figures for hotels in Frankfurt are below the German average of 28.6%. The low level of occupancy
can partly be compensated with the better-than-average ADR (€ 89.8 for Germany). STR data
shows an overall decline in the operating performance in the Frankfurt hotel market, which is

mainly a result of the COVID-19 pandemic.

The number of new developments in the hotel sector declined in comparison to the previous year
but remains at a high level. In total, nearly 2,700 beds will be added to stock by the end of 2022,

which is a decrease in developments of approx. 40% compared to 2019.

The following table provides an overview of new hotel openings and the current development

pipeline in Frankfurt:
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PLANNED HOTELS AND SERVICED APARTMENTS IN FRANKFURT

HOTEL LOCATION STARS ROOMS OFS;I\%IEIG STATUS
Gekko House Frankfurt Gallus n/a 128 Q1 2020
niu Air Frankfurt Bockenheim 3 344 Q2 2020
The Flag West M.* Westend n/a 228 Q2 2020
niu Coin Frankfurt Ostend 3 179 Q2 2020
Upartments Frankfurt JOYN Westend n/a 100 Q1 2021
Serviced Living*

The Diaoyutai Mansion Frankfurt Niederrad 5 213 Q1 2021
Ruby Louise Hotel Frankfurt City Centre 3 215 Q1 2021
Melia Frankfurt One Forty West ~ Westend 4 425 Q1 2021
Double U Serviced Apartments*  Bockenheim n/a 150 Q1 2021
The Inbetween* Bahnhofsviertel n/a 42 Q1 2021
Hotel b'mine Airport n/a 241 Q3 2021
Serviced Apartments* Sachsenhausen n/a 139 Q3 2021
Roomers Hotel Westend 5 136 Q1 2022
nhow Hotel im Tower One Westend 4 375 Q1 2022
Frankfurt

NH Collection Hotel The Spin Gallus 4 428 Q3 2022
Tower

Staycity Aparthotel* Airport n/a 269 Q4 2022
Quartier Four Kimpton Hotel City Centre 4 155 Q1 2024
Quartier Four Apartment-Hotel*  City Centre n/a 180 Q1 2024
Serviced Apartments Mainwald*  Niederrad n/a 321 Q4/Q1 2020/ 2021
Myhattan Serviced Apartments*  Gutleutviertel n/a 200 Q4 2021
Ascott Serviced Apartments* Bahnhofsviertel n/a 100 Q4 2022
Apartmenthotel Cheval Maisons* Niederrad 5 181 Q4 2020 Planned
Waterfront Boardinghouse am Gallus n/a 385 Q4 2020 Planned
Molenkopf*

Frankfurt School of Finance / Gutleutviertel n/a 200 Q4 2021 Planned

Student Living*

Source: Thomas Daily, own research, 2021

In addition, there are some 1,700 units within boarding houses or as serviced apartments in the
pipeline for completion by 2022, for example The Flag West M. (228 apartments), Myhattan
Serviced Apartments (200 apartments) and Upartments Frankfurt (100 apartments) which are all
located/projected within the Bahnhofsviertel or city centre. Most new hotel openings in the coming

years are planned in the city centre.
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HOTEL INVESTMENT MARKET FRANKFURT

Frankfurt is an investment hot spot in Germany competing with Munich and Berlin for the no. 1

position. The following transactions have been noted since 2019:

LATEST HOTEL PROPERTY TRANSACTIONS IN FRANKFURT

PRICE

PER
TOTAL ROOM

YEAR PROPERTY STARS ROOMS (€ mn) (€k) SELLER BUYER
Leonardo Hotel Paulus Immobilien
2020 Frankfurt 3 350 n/a n/a GmbH UBM
2019 Lindley 4 100 212 212 Rothenberger Art Invest
Lindenberg real estate
2019 Hotel Roomers 5 116 n/a n/a  RFR Holding Demire
Hilton Garden Inn . . AGC, Hana
2019 Aiport* 3 583 255.8 n/fa  Office First Financial Group
Universal-
2019 ll\zﬂrgtrfll(fi)rl:?vlesse 3 401 n/a nla DWS Group Investment, GBI
AG, BVK
2019 The Spin 4 428 n/a n/a  Gross & Partner ,lf\-\/lr\ite':l/lersorgung
2019 Hotel Terminal 3 3 244 n/a n/a Ul (Enemess R n/a
Dev AG
Terra (Four
2019 Frankfurt) n/a 150 100 n/a  Gross & Partner Commerz Real
2019 Joyn Aparthotel n/a 100 n/a n/fa  Corestate Capital Across (EL7) Sarl

* Purchase price for the total asset The Squaire including office, retail, hotel / ** Development,
purchase price for the total asset FOUR Frankfurt including office, residential, hotel & serviced
apartments and Retail/Gastro use
Source: C & W (U.K.) LLP — German Branch, Thomas Daily and RCA, 2021
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* Bed Occupancy | Source: C & W (U.K.) LLP — German Branch, 2021
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Comparable Transactions

The transaction prices of comparable hotels range between € 370.3 and € 438.8 per room with
the number of rooms between 424 and 601. Taking into account the building and location related
quality, we are of the opinion that a Market Value of € 386.0 per room is appropriate and fits with

the comparable evidence.

ADDRESS TRANSACTION DETAILS

Leonardo Royal Hotel Minchen  Sold in May 2018
f €157m
€ 370,283 per bedroom

The hotel with 424 rooms was acquired by Invesco Real
Estate as a sale-and-lease-back deal by the Fattal Hotels.

The gross yield is quoted at 4.6%. As this transaction was in
2018, yields have since compressed further.

Hilton & Hilton Garden Inn Sold in December 2019
Frankfurt Airport € 255.8m (allocated)
€ 438,758 per bedroom

G VN VA ey ey

0 A
)

:: : 8 , : 2 The Hilton Frankfurt Airport (249 Rooms) and Hilton Garden
= o 155 Inn Frankfurt Airport (334 Rooms) were acquired by AGC
Equity Partners, Hana Financial Group as part of a mixed-
i+ use property including 95,000 sq m office, 34,500 sq m hotel,
ITE 3 iw!!@: 6,000 gastronomy and 7,500 sq m other area. The confirmed
e - [ ) sales price for the whole asset amounts to €950m, the above
stated price for the hotel part is allocated by REAL Capital

Analytics.

|

No information on yield is available. We would expect the
Hilton & Hilton Garden Inn Frankfurt Airport to be sold at a
higher price per room than the Scandic, which has a slightly
less strong branding. Furthermore, the Hilton combo benefits
from its direct access to the airport, a USP that only one other
hotel (Sheraton Frankfurt Airport) can offer.
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ADDRESS TRANSACTION DETAILS

Hotel Hilton Munich Park Sold in November 2019
€ 193,3m (allocated)
€ 399,451 per bedroom

——
-
—
—
—
—
j——
-~
—
—_
£3,

] il iid L, it The 484-room hotel was sold to hauslnvest, Hines as part of
i AL e e - ALY a 3-property portfolio (HVB Campus Portfolio 2019
p jufi 1iL/ L3 E. Lidiin comprising one office property, one data centre and the

Bl 4N Hilton Munich Park). The confirmed price for the portfolio
SR amounts to €1,100m, the above stated price for the Hotel
Hilton Munich Park is allocated by REAL Capital Analytics.
No information on yield is available. We would expect the
Hotel Hilton Munich Park to be sold at a higher price per room
than the Scandic, as the hotel market in Munich is slightly
more favourable in terms of RevPAR.
Ruby Luna Dusseldorf Sold in September 2020

€ 75,2m (allocated)
€ 365,198 per bedroom

The hotel with 206 rooms was sold by Hines to Universal
Investment, BVK. It was part of a 7-property portfolio
(Medicus Portfolio 2020) comprising six properties in
Germany, thereof two office properties in Berlin, three office
properties in Dusseldorf as well as the Ruby Luna hotel. In
accordance to market rumour the price for the portfolio
amounts to € 400m, the above stated price for the Ruby Luna
Dusseldorf is allocated by REAL Capital Analytics. No
information on yield is available.
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10

10.1

10.2

Hotel Competitor Analysis

The main competitive set for the hotel in accordance to the lease is as follows:

Hotel Location Bedrooms St.ar Rack Rate
rating

Hilton Frankfurt Hochstr. 4 342 5 € 229 to € 249

NH Collection Frankfurt Vilbeler Str. 2 256 4 € 122to € 145

City

The Westin Grand Konrad-Adenauer-Str. 7 371 5 €161to €177

Moevenpick Hotel Den Haager Str. 5 288 4 €155t0€ 179

Frankfurt City

Le Meridien Parkhotel Wiesenhuettenplatz 28 294 5 €155t0 €179

Frankfurt

InterContinental Frankfurt ~ Wilhelm-Leuschner-Str. 43 467 5 €111to €144

Frankfurt Marriott Hotel Hamburger Allee 2 588 5 €214 10 € 226

Radisson Blu Hotel Franklinstral3e 65 428 4 €176 to € 196

Frankfurt

Maritim Hotel Frankfurt Theodor-Heuss-Allee 3 542 4 €116to €129

Source: Internet for night 25/26 February 2020, standard room without breakfast (accessed on
10 February 2020)

Due to the lockdown as at the date of valuation, the table above has not been updated for this
valuation. Some of the comparable hotels are closed during the lockdown, in some cases for an
extended period (The Westin Grand Hotel Frankfurt until 01 June 2021, Moevenpick Hotel
Frankfurt City until 17 February 2021, InterContinental Frankfurt expected until 31 March 2021,
Frankfurt Marriott Hotel until 28 February 2021).

Investment Considerations

Key Attributes

The location of the subject hotel is undoubtedly its key strength, being located close to the centre
of Frankfurt. It is in a recognised hotel location and is close to the river yet is in a quiet street.
Furthermore, the recently completed building extension with a dedicated restaurant, conference
and banqueting rooms is expected to improve the hotels competitiveness with the other hotels in

the region.
Key opportunities

The opportunities can now be realised that the extension to the hotel has been built, providing a
dedicated restaurant, conference and banqueting rooms. We expect a significant growth of MICE

business in the hotel, higher revenues and profits.
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10.6

10.7

Principal Risks

The principal risk is the opening of numerous hotels which are currently in the development
pipeline and which might mean that the positioning and future trading opportunities of the hotel
are limited. There is a second Scandic Hotel currently under construction with a planned

completion date until Q4 2022 near the new European Central Bank located in Ostend that might

compete with the Scandic Frankfurt Museumsufer. Furthermore, the current impacts by the

global pandemic are risks to all hotel operations.

Marketability

We consider the subject hotel is capable of generating significant interest, as it offers a long
remaining lease term and stable income with the possibility to profit via the turnover lease.
Potential Re-branding Options

Although there is no need for re-branding, there is a potential to find other suitable operators or
brands.

Potential Alternative Use

We do not consider there to be a higher alternative use.

SWOT Analysis

Please find below a SWOT analysis in respect of the subject hotel.

Strengths Weaknesses

4-star superior hotel, and new in Frankfurt Limited tourism business in Frankfurt
Centrally located Limited spread of Scandic in Germany (for
. now)
Car parking
Good design
Freehold
Opportunities Threats
Further positioning in MICE segment with Opening of additional Scandic Hotel

conference areas .
New hotel stock may undermine the

Approaching tourist segment with regards to | position of the hotel

MDSEUTTE/ENT WU Impacts of COVID-19 cannot yet be fully

Synergy with the InterContinental Hotel assessed
opposite

Pick-up in international travel after COVID-19
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Capital Value

Methodology

There are three main valuation methods in respect of the valuation of hotels, these are:
1. Income Capitalisation
2. Discounted Cash Flow
3. Comparables Method

We have summarised each of these methodologies below:

Discounted Cash Flow (DCF)

Under the DCF method, the projected net earnings for the hotel over ten years are discounted
back to present day values using an appropriate discount rate. The hotel is assumed to be sold
at the end of the tenth year and the value of the hotel derived from the capitalised earnings at this
time is also brought back to present values. Capital expenditure is built into the cash flow if

appropriate. Our valuation assumes an inflation / growth rate of 2.0% per annum.

Income Capitalisation Method

This method involves capitalising the projected net earnings for the hotel in a stabilised trading
year and making allowances for the income shortfall up to stabilisation.

Comparables Method

We have also considered the comparison methodology, having regard to sales prices, analysed
on a price per room basis (this method comprises more of a check against the two methods outline

above).

Conclusion

In respect of the subject property we have determined that the most appropriate valuation
methodology is a combination of a Discounted Cash Flow and an Income Capitalisation approach.

Please see below our key conclusions.
Discounted Cash Flow

We have assumed a 4.75% capitalisation rate on the hotel income and applied a discount rate of
4.35% on discounted cash flow. The capitalisation rate (or terminal rate) is applied to the income
at Year 10, and reflects the location, tenure and operation of the hotel. It is based on a variety of

other transactions we have analysed and in our opinion is appropriate in respect of this hotel.

The discount rate has been calculated from a long-term risk-free rate plus a risk premium for the

property in accordance with international valuation practice. The risk-free rate has been taken
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from the current yield of fixed-income government bonds with a term of 9-10 years to reflect the
long-term horizon of real estate investments as illustrated in the following table.

1st Quarter 3.13 1.97 1.50 1.63 0.40 0.33 0.37 0.60 0.13 -0.40

2nd Quarter 3.13 1.50 1.33 1.40 0.57 0.13 0.33 0.47 -0.10 -0.40
3rd Quarter 2.33 1.40 1.77 1.07 0.73 -0.03 0.43 0.33 -0.43 -0.50
4th Quarter 2.07 1.40 1.80 0.73 0.60 0.17 0.33 0.33 -0.17 -0.50

Yearly Average
10-Year-Average 0.80

The generally applied discount rate has therefore been calculated from a risk-free rate of 0.80%
and an asset-specific risk premium of 3.55% reflecting the limited liquidity of real estate
investments compared to more liquid asset classes such as stocks or bonds and the inherent risk
in the future cash flow being achieved. We are of the opinion that this is appropriate with regards
to this asset.

The discount rate for the subject property has been applied at a rate of 4.35% under consideration

of the overall risk profile of the subject property.

Please note that the applied discount rate also reflects our attempt to actively avoid double
counting of real estate specific risks — the cash flows have already been adjusted for parameters

such as collection loss, structural vacancy, property related expenses and letting fees.
Income Capitalisation

Discount rate is not the same as the yield applied to a property’s rent or residual cash from a
trading operation. discount rate is the rate at which future cash flows are discounted back to

present day value, or what is described as Net Present Value (NPV).

The discount rate reflects the inherent risk in the cash flow being achieved. If there was no risk,
then the discount rate would equate to, say, the Government Gilt Rate, this is what we term the
risk-free rate. However, a project such as this is not without risk, so we apply an overage to the
risk-free rate to reflect the inherent risk in the cash flow. We accept it is a somewhat arbitrary and

subjective figure, but experience tells us that it is not unreasonable.

We are aware that others might seek to derive a WACC, but that is applicable for a trading
Company as it takes into account debtors as well as creditors. It is not applicable in this case.
Others relate the discount rate to the terminal cap rate, but we do not subscribe to that
relationship. The terminal cap rate reflects the investment market, whereas the discount rate
reflects the inherent risk in the future cash flow being achieved and allowing that future cash flow

to be expressed in net present value terms.
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Allowances & Key Points

Our valuation is based upon a hypothetical transfer of the real estate interest. We have not
undertaken a valuation of the existing holding company (having valued the underlying real estate
only), and therefore cannot comment as to whether there are any matters therein that might
frustrate a sale to a potential purchaser. We assume that there are no undisclosed factors
contained within the company that would cause the asset to be transferred at a different price

than that which would be achieved by a transfer of the underlying real estate.
We have assumed that the VAT status will not impact on the sale process.

The outbreak of the COVID-19, declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions
have been implemented by many countries. As it is not currently known how long these
restrictions will be effective, and what the impacts on global economy will be, future tourism
demand and supply are currently uncertain. The recovery period for the hotel industry may well
be short — as observed after 09/11, SARS or the financial crisis, but this cannot yet be assessed.

Current negotiations on the transaction market show that discounts of around 10-15% or risk
premiums of 50-100 bps are being made on the pre-COVID yield level compared to the sales
prices achievable for comparable hotels at the beginning of 2020 in order to reflect the

uncertainties.

A potential investor would likely see an increased risk compared to year-end 2019. This is

reflected in the increase in the discount rate.

Market Value

€ 107,000,000 (ONE HUNDRED AND SEVEN MILLION EURO) exclusive of VAT.

Our opinion of value is based upon the scope of work and valuation assumptions
attached. We point out that this is our opinion of the value on the basis of market
evidence as at today’s date.

For the avoidance of doubt, our valuation is expressed as being Market Value of the
freehold interest and that the hotel is fully operational and further assuming the hotel is
subject to the lease described above.

Our reported figure includes fixtures, fittings and equipment and is net of costs of acquisition
at 7.0%.

Valuation
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CUSHMAN &
WAKEFIELD

Year 1 Year 6 Year 7 Year 8 Year 9 Year 10
For the year ending Dec-21 Dec-26 Dec-27 Dec-28 Dec-29 Dec-30
Occupancy Rate 40.0% 54.0% 68.0% 76.0% 76.0% 76.0% 76.0% 76.0% 76.0% 76.0%
Occupied Rooms 42,778 57,750 72,723 81,278 81,278 81,278 81,278 81,278 81,278 81,278
Available Rooms 106,945 106,945 106,945 106,945 106,945 106,945 106,945 106,945 106,945 106,945
Average Room Rate (ARR) 120 131 140 148 151 154 157 161 164 167
Revenue per Available Room (RevPar) 48 71 95 113 115 117 120 122 124 127
€ (000's) % € (000's) € (000's) € (000's) € (000's) % € (000's) € (000's) € (000's) % € (000's) % € (000's) %
Total Revenue 6,481 10,818 15,018 18,267 18,632 19,005 19,385 19,773 20,168 20,571
Rooms
Revenue 5,133 100.0% 7,554 100.0% 10,178 100.0% 12,058 100.0% 12,299 100.0% 12,545 100.0% 12,796 100.0% 13,052 100.0% 13,313 100.0% 13,579 100.0%
Costs 2,053 40.0% 2,568 34.0% 3,063 30.0% 3,256  27.0% 3,321 27.0% 3,387 27.0% 3,455 27.0% 3,524 27.0% 3,594 27.0% 3,666 27.0%
Departmental Profit 3,080 60.0% 4,985 66.0% 7,125 70.0% 8,802 73.0% 8,978 73.0% 9,158 73.0% 9,341 73.0% 9,528 73.0% 9,718 73.0% 9,913  73.0%
Food & Beverage
Revenue 1,283 100.0% 3,176 100.0% 4,727 100.0% 6,080 100.0% 6,201 100.0% 6,325 100.0% 6,452 100.0% 6,581 100.0% 6,712 100.0% 6,847 100.0%
Costs 1,155  90.0% 2,541 80.0% 3,545 75.0% 4,256  70.0% 4,341  70.0% 4,428 70.0% 4,516 70.0% 4,607 70.0% 4,699 70.0% 4,793  70.0%
Departmental Profit 128  10.0% 635 20.0% 1,182 25.0% 1,824  30.0% 1,860 30.0% 1,898 30.0% 1,936  30.0% 1,974  30.0% 2,014  30.0% 2,054 30.0%
Minor Operating Departments
Revenue 64 100.0% 88 100.0% 113 100.0% 129 100.0% 132 100.0% 135 100.0% 137 100.0% 140 100.0% 143 100.0% 146 100.0%
Costs 32  50.0% 44 50.0% 57 50.0% 65 50.0% 66 50.0% 67 50.0% 69 50.0% 70 50.0% 71  50.0% 73  50.0%
Departmental Profit 32  50.0% 44 50.0% 57 50.0% 65 50.0% 66 50.0% 67 50.0% 69 50.0% 70 50.0% 71  50.0% 73  50.0%
Rentals and Other Income (ROI) 0 100% 0 100.0% 0 100.0% 0 100.0% 0 100.0% 0 100% 0 100.0% 0 100.0% 0 100.0% 0 100.0%

Departmental Profit, total

5,665 8,363

Undistributed Operating Expenses

10,691

10,905

11,123

58.5%

11,345

11,572

58.5% 11,804

58.5% 12,040 58.5%

Admin & General 454 7.0% 703 6.5% 901 6.0% 1,005 5.5% 1,025 5.5% 1,045 5.5% 1,066 5.5% 1,087 5.5% 1,109 5.5% 1,131 5.5%
Marketing 324 5.0% 649 6.0% 901 6.0% 1,096 6.0% 1,118 6.0% 1,140 6.0% 1,163 6.0% 1,186 6.0% 1,210 6.0% 1,234 6.0%
Franchise Fees 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Utility Costs 389 6.0% 595 5.5% 751 5.0% 822 4.5% 838  4.5% 855 4.5% 872 4.5% 890 4.5% 908  4.5% 926 4.5%
Property Operation & Maintenance 259 4.0% 433 4.0% 601 4.0% 731 4.0% 745  4.0% 760 4.0% 775  4.0% 791 4.0% 807 4.0% 823 4.0%
Total 1,426 22.0% 2,380 22.0% 3,154 21.0% 3,653 20.0% 3,726 20.0% 3,801  20.0% 3,877 20.0% 3,955 20.0% 4,034 20.0% 4,114 20.0%
Gross Operating Profit (GOP) 38.5% 38.5%
Base Fee (% of Total Revenue) 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Adjusted Gross Operating Profit (AGOP) b 38.5% 38.5%
Incentive Fee (% vom AGOP) 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Fixed Lease 3,214  49.6% 4,822 44.6% 4,899 32.6% 4977 27.2% 5,057 27.1% 5138 27.0% 5220 26.9% 5,304 26.8% 5,389 26.7% 5475 26.6%
Variable Lease 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
FF&E Lease 113 1.7% 151 1.4% 153 1.0% 156 0.9% 158 0.8% 162 0.8% 165 0.8% 168 0.8% 171 0.8% 175 0.8%
Total Lease 3,327 51.3% 4,973 46.0% 5,053 33.6% 5133 28.1% 5215 28.0% 5,138 27.0% 5220 26.9% 5,304 26.8% 5,389 26.7% 5,475 26.6%
Other 13 0.2% 22 0.2% 30 0.2% 37 0.2% 37 0.2% 38 0.2% 39 0.2% 40 0.2% 40 0.2% 41 0.2%
Insurances 125 1.9% 128 1.2% 130 0.9% 133 0.7% 135 0.7% 138 0.7% 141 0.7% 144 0.7% 146 0.7% 149 0.7%
Property Taxes 105 1.6% 107 1.0% 109 0.7% 111 0.6% 114 0.6% 116 0.6% 118 0.6% 121 0.6% 123 0.6% 125 0.6%
Payments for Hereditary Building Right 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
NET OPERATING INCOME (NOI) 10.2% 10.3%
Reserve for FF&E 0 0.0% 325 3.0% 451 3.0% 548 3.0% 559 3.0% 570 3.0% 582 3.0% 593 3.0% 605 3.0% 617 3.0%
Adjusted NOI (Operators Profit) -271% -21.0% 1,322 7.0% ) 7.1% 1,417 7.2% 1,466 7.3% 1,517 7.4%




DISCOUNTED CASH FLOW MODEL (OVERVIEW in € 000's)

PROPERTY: Scandic Hotel Frankfurt Museumsufer & additional commercial unit, Wilhelm-Leuschner-Str. 44, 36-38, 60329 Frankfurt
Cash Flow Period Yearl Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10
for the year ending Dec-21  Dec-22 Dec-23 Dec-24 Dec-25 Dec-26 Dec-27 Dec-28 Dec-29 Dec-30

Fixed Lease €3214 €4822 €4899 €4977 €5057 €5138 €5220 €5304 €5389 €5475
Turnover Lease €0 €0 €0 €0 €0 €0 €0 €0 €0 €0
FF&E Lease €113 € 151 € 153 € 156 € 158 € 162 € 165 € 168 €171 €175
TOTAL LEASE €3,327 €4973 €5,053 €5133 €5215 €5300 €5,385 €5472 €5,560 €5,650
Insurances € - € - € - € - € - € - € - € - € - € -
Property Taxes €- €- €- €- €- €- €- €- €- €-
Reserve for FF&E € - € - € - € - € - € - € - € - € - € -
Sinking Fund €-220 €-224 €-229 €-233 €-238 €-243 €-247 €-252 € - 257 € -263
Management Costs €- €- €- €- €- €- €- €- €- €-

6.6% 4.5% 4.5% 4.5% 4.6% 4.6% 4.6% 4.6% 4.6% 4.6%

Additional income from

. : € 48 € 85 € 87 € 89 € 91 € 92 € 9% € 96 € 98 € 100
commercial unit (gym)

NET OPERATING INCOME (NOI) €3,154 €4834 €4911 €4989 €5,068 €5149 €5232 €5,316 €5,401 €5,487
Key Money € 300 €- €- € - € - € - €- €- €- €-
CapEx €-450

Tenant Improvements (Gym) €-4 €- €- €- € - € - €- €- €- €-
Balance Add. Income & Capital Costs €-154 €- €- €- €- €- €- €- €- €-
CASH FLOW €3,000 €4834 €4911 €4989 €5068 €5149 €5232 €5,316 €5401 €5,487
Discount Rate at 4.35% 0.9583 0.9184 0.8801 0.8434 0.8082 0.7745 0.7423 0.7113 0.6817 0.6532
NET PRESENT VALUE €2875 €4440 €4322 €4208 €4,096 €3988 €3883 €3,781 €3,681 €3,584

Property Exit

GPV (basis of NOI Year 10) 4.75% € 115,517
Exit Value € 115,517
NPV Exit Value 0.6532 € 75,461

Market Value

NPV Cash Flows € 38,859
Total Investment € 114,320
Purchasers Cost 7.00% €-7,479
Market Value € 106,841

Market Value (rounded) € 107,000

Market Value per room € 365

RUNNING YIELD ANALYSIS
Average Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Gross Rent Multiplier 214 32.2 215 21.2 20.8 20.5 20.2 19.9 19.6 19.2 18.9

Gross Yield (GY) 4.8% 3.1% 4.6% 4.7% 4.8% 4.9% 5.0% 5.0% 5.1% 5.2% 5.3%



Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2020

Income Capitalisation
Scandic Hotel Frankfurt Museumsufer, Frankfurt am Main

Projected Net Operating Income Year 3

(stabilized year, after ramp-up period) € 4,910,940
Yield 4.30%
€ 114,207,916
less Purchasers' Costs 7.0%
€ 106,736,370
Market Value say € 107,000,000

Having regard to both valuation approaches, we report a Market Value of € 107,000,000 as at 31
December 2020.

The following table sets out a Sensitivity Analysis, showing the various values as discount

rate and terminal cap rate vary.

Market Value CapRate

in € 000's at 3.75% 4.75%

3.35% € 137,000 € 131,000 € 125,000 € 120,000 € 116,000 € 112,000 € 109,000 € 105,000 € 102,000
3.60% £ 134,000 € 128,000 € 123,000 € 118,000 £ 114,000 € 110,000 € 106,000 € 103,000 £100.000
3.85% €131,000 € 125,000 € 120,000 € 115,000 € 111,000 € 108,000 € 104,000 € 101,000 £96,400
4.10% £128,000 € 123,000 € 118,000 € 113,000 £1089,000 £ 105,000 € 102,000 £99.200 £ 96,500
4.35% € 126,000 €120,000 € 115,000 € 111,000 £ 107,000 € 103,000 € 100,000 £97.200 £ 94,600
4.60% € 123,000 € 118,000 € 113,000 € 109,000 € 105,000 € 101,000 € 98,100 € 95,300 €92,700
4.85% £121.000 € 115,000 € 111,000 € 106,000 £103.000 € 99,300 € 96,200 £93.400 £190,900
5.10% € 118,000 € 113,000 € 108,000 € 104,000 € 101,000 € 97,300 € 94,300 € 91,600 €89,200
5.35% € 116,000 € 111,000 € 106,000 € 102,000 £ 98,600 € 95,400 € 92,500 £89.900 £ 87.400

Discount Rate
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Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2020

Glossary of Key Terms

Below we have listed a Glossary of Key Terms which is used throughout both the hotel industry

and within our valuation report.

Adjusted GOP

AGOP - Gross Operating Profit after deduction of base management fees

Administrative

and General

Comprises expenses associated with the payroll related expenses for
employees classified as Administrative and General (A&G). A&G
departments comprise the manager’s office, accounting, cost control,

purchasing and receiving, information systems, security and HR.

Average Room

Average Room Rate (ARR) is the total rooms’ revenue (over whatever

Rate (ARR) period) divided by the number of rooms occupied It is also sometimes
referred to as Average Daily Rate (ADR).

Capex Capital Expenditure are funds used by an organisation to upgrade
physical assets, such as property and equipment.

EBITDA Earnings Before Interest, Taxation, Depreciation and Amortisation.
Sometimes, can be equivalent to Net Operating Profit (NOP).

F&B Food & Beverage department. This is a specific cost centre for hotels and

generally includes sales, including revenue from the bar, room service

and conference and banqueting.

FF&E Reserve

Furniture, fixtures and equipment reserve. This is usually a percentage of
turnover that is deducted each year as a sinking fund to ensure guest
bedrooms, public areas and back of house (including plant & machinery)

are maintained.

Fixed Charges

Includes Property Tax, Insurance, Management Fees, Other Non-

Operating Expenses, FF&E Reserve and Rent.

GOP

Gross Operating Profit

Insurance

Cost of insuring the building and contents, liability insurance and business

interruption premiums.

Internal Rate of
Return (IRR)

The rate of interest at which all future cash flows must be discounted in
order that the net present value of those cash flows, including the initial

investment, should be equal to zero.

Management

Fees

The cost of management services performed by a management company

to operate the property as a whole.
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Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2020

Net Operating
Profit

NOP is calculated as Gross Operating Profit less Fixed Charges.

Occupancy

Calculated as the number of rooms sold divided by the total number of

available rooms throughout the period being analysed.

Other Income

Includes revenue generated from space rentals such as concessions or
leased space. Also includes revenue from laundry, spa, business centre,

limousine and other miscellaneous services provided by the hotel.

Other Income
(F&B)

This includes the sales of services and all products that are non-
consumable food items within the F&B department, such as revenue from
the sale of audio-visual equipment, public room rentals and cover

charges.

POMEC

Property Operations & Maintenance & Energy Costs

Property Tax

All taxes assessed against the property by the government.

Repairs &

Maintenance

Includes the costs associated with the payroll, materials and third party
costs associated with maintaining the property and contents at an

operational standard.

RevPAR

Revenue per available room or room yield is a measure of the revenue
earned per hotel room derived by dividing the total Rooms Revenue by

the total number of available rooms in a given period.

Room Revenue

The revenue generated through the rental of rooms and suites to guests.

Sales &
Marketing

Includes the costs of property specific advertising, centralised/brand

advertising costs and payroll related to Sales & Marketing employees.

Total Revenue

The sum revenues (net of sales tax) from all the operational departments,

including Rooms Revenue, F&B Revenue, Room Hire and other revenue.

Undistributed

Expenses

Expenses that are considered applicable to the entire property and are
not able to be appropriately split between the operating departments.
Comprises of Administrative & General, Sales & Marketing and Repairs

& Maintenance.
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Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2020

C INSTRUCTIONS

This valuation report has been prepared in accordance with the instructions agreed between
us, as recorded in our job arrangement letter (with our Terms and Conditions for the

Commissioning of Valuations attached) dated January 2021.
Copies are attached at Appendix C1.

Information supplied to us is listed in Appendix C2.
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Market Value as at 31 December 2020

Appendix C1: Job Arrangement Letter incl. Terms and Conditions
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Cushman & Wakefield | Rathenauplatz 1 | 60313 Frankfurt

Mr. Dan Barnea

C.F.Q.

SH.|.R Shlomo Real Estate Lid.
Kiriyat Shlomo

Nir Zvi

72905 Israel

Rathenauplatz 1

60313 Frankfurt am Main

Tel +49 (0) 69 50 60 73-0

Fax +48 (0) 69 50 60 73-400
cushmanwakefield.de

E-Mail: info.de@cushwake.com

Your contact person
Dipl.-Ing. Martin Belik MRICS
International Partner

Martin.Belik@eur.cushwake.com
Tel.: +49 (0) 69 50 60 73 - 245

7 January 2021

Revaluation (Market Value} of the hotel property located at Wilhelm-Leuschner-StraBe 32-34/
Gutleutstralbe 61-63 in 30329 Frankfurt, Germany — JOB ARRANGEMENT LETTER

Dear Mr. Barnea,

We refer to our earlier correspondence and would like to confirm by way of formal written agreement
the total scope of work together with our fee proposal.

CONFIRMATION

Conflicts of Interest

We confirm that we are not aware of any pre-existing conflict of interest or potential conflict of
interest that may arise as a result of our accepting this instruction.

Cushman & Wakefield UK has previously valued the subject property for the client for
accounting purposes as at the valuation date December 31, 2014. Furthermore Cushman &
Wakefield Germany (C&W) has prepared an indicating valuation under special assumption as
at 01 February 2018, dated 22 August 2017 and a full valuation as at 01 February, dated 14
May 2018 as well as a update valuations as at 31 December 2018, December 31, 2019 and
March 31, 2020.

Professional Indemnity Insurance

You have asked us to confirm the extent of our professional indemnity insurance cover. Under
the terms of our professional indemnity cover we are not allowed fo disclose this, but our policy
is one of the most extensive in the market and invelves the RICS Scheme, Lloyds and most
leading insurers. We can obtain confirmation of cover fram our brokers on your behalf if required.

C & W (U K.) LLP ~ German Brench 13t eine Niaderlassung dar C & W (U.K.) LLP mit Siiz in London, di@ baim Compansas Housa in Grofibritannian untar QT 328588 als
Parinerschaftsgesallschaft enghschen Rechis ohne parséniche Haftung der Partner (‘LLP") ragistrient 1st. Eine Liste dar Pariner kann eingegehen werden am obigen Sikz
der Niaderassung. Umzatzstauerddentifiketensnummer DE 213 052 633

Bankverinindung Barclays Bank Ple. Konto-Nr. 07 385 44G 01 BLZ 503 104 00 IBAN DE 14 5031 0400 0736 5440 01. Regulated by RICS.
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2. SCOPE OF INSTRUCTION
21 Portfolio/Property

4, The property is a hotel property located at Wilhelm-Leuschner-Strafie 32-34 in 60329 Frankfurt,
Germany. The interest to be valued is a freehold interest.

22 Purpose, Reliance and Disclosure

5. The proposed scope of work and deliverables are to be used by SHIR Real Estate for accounting
purposes of the subject property only ("the Addressee”, "the Client”). Our report and valuation
will be addressed to, for the use and benefit of and may be relied on by the Client only.

6. Our report will be prepared only for the purpose stated and shall not be used for any other
purpose. Neither the report nor any part thereof {including without limitation any conclusions,
the identity of C & W (U.K.) LLP — German Branch (“C&W") or any individuals signing or
associated with the report or the professional associations or organisations with which they are
affiliated) shall be disseminated to third parties by any means whatsoever other than under the
explicit conditions stated below:

7. An extension of the reliance to additional named parties may be given on the basis of a standard
Reliance Letter in which they accept the general terms and conditions of this Job Arrangement
Letter (“JAL"} entered into between the client and C&W. Such extension of reliance is subject
to an additional fee payment.

8. It is our understanding that the Client may wish to pass our deliverables to "Non-Addressee”
third parties. They can be disclosed to these third parties on the condition and understanding
that they will not place any reliance on these deliverables and/or be considered to be
Addressees.

9, This disclosure is subject to each recipient signing a Release Letter prior to disclosure in which
it accepts that disclosure takes place without any direct or indirect contractual relationship,
obligation or duties arising between C&W on the one hand, and such Non-Addressees or any
other person to whom the deliverables are disclosed, on the other, by such disclosure.

10. It will aiso be understood that the report is addressed to and is sclely for the benefit of the
Addressees named pursuant to the Reliance clause above, and that any disclosure on a non-
reliance basis will not be intended to create third party rights pursuant to Section 328 German
Civil Code (Biirgerliches Gesetzbuch) (Vertrag zugunsten Dritter or Vertrag mit Schutzwirkung
zugunsten Dritter) and, except with our prior written consent, is not to be fransmitted or disclosed
to or used or relied upon by any other person.

11.  Should you wish to make reference to the valuation in annual accounts or any other document,
offering circular or statement or disclose it verbally to a third parly, the form and context of such
publication or disclosure is required to be approved by C&W. Such consent will not be issued
unless there is a sufficient contemporaneous reference to any special assumptions and / or
conditions {o which the valuation is subject and that it is made clear that this is only an extract
of the full report. For avoidance of doubt, such approval is required whether or not C&W are
referred to by name and whether or not our report is combined with others. However such
approval will not be unreasonably withheld.

2.3 Liability Cap

12, Except in cases of wilful intent and gross negligence and subject to the provisions in this JAL,
our total aggregate liability (including that of our partners and employees) shall be limited to an
aggregate sum not exceeding twenty times the fee agreed. This shall not exclude or limit our
liability for death or personal injury. For damages resulting from breaches of duty by one of our
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representatives or vicarious agents [Erfillungsgehilfe], the above liability limitations shall apply
in the same way. For the absence of doubt, the provisions of this section take precedence over
section 11. of the standard terms and conditions.

Appropriate Dates of Assessment and Valuation

The assessment of Market Value will be effective as at December 31, 2020. The effective date
of the assessment is relevant to the nature and condition of the subject property and to the
general state of the property market.

Basis of Valuation

For the purpose of this instruction and where appropriate we will have regard to the provisions
of the International Valuation Standards Committee (IVSC International Valuation Standards
{IVS) 2020} and the RICS Valuation Standards (RICS Valuation — Global Standards). Estimates
of value are prepared on the basis of Market Value which is common fo both sets of standards.
Accordingly, the Market Value is:

“The estimated amount for which an asset or liability should exchange on the valuation dafe
between a willing buyer and a willing seller in an arm’s length transaction after proper marketing
and where the parties had each acted knowledgeably, prudently and without compulsion.”

The definition of the Market Value is effectively the same as the “Fair Value® as defined in
International Financial Reporting Standard 13 (IFRS 13).

Standard Assumptions for the Valuation

Our assessment will be based on the information that either you supply to us, is supplied to us
by the property owher or which we obtain from our enquiries and inspections, as will be set out
in the report. We will rely on this being correct and complete and on there being no undisclosed
matters which would affect the nature of our advice.

We will not carry out a measured survey of the property and will rely upon the information
supplied to us in respect of floor areas. We will not test any technical or other installations.
Observations made during the property inspection will be made on the basis of a visual
inspection only.

We will not make any investigations into the structural integrity of the building involving the
removal or destruction of construction elements. Any remarks relating to covered building
elements will be based solely on information provided to us or will be a result of our observations
during the property inspection. We will not carry out a structural survey and will not inspect
woodwork or other such parts of the property which are covered, unexposed or inaccessible
and such parts will be assumed to be in good repair and condition. We will also assume that the
buildings do not suffer from any design defects. Any assessment made of building condition or
of necessary remedial works will not purport to be a structural survey or the like.

We will assurne that the property does not contain any materials and the site does not have any
form of contamination that would affect the long-term use of the subjects or have any influence
on the health of residents and/or users.

We will assurne that there are no outstanding German statutory or private notices relating to the
existing building(s) or to the use of the site.

We will assume that all public charges and other such financial liabilities have been met in full
as at the date of valuation assessment.

We will assume that there are no potential VAT losses to be considered resulting from letting fo
tenants who are not VAT registered.
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We will assume that the subject property has been appropriately insured both in terms of the
potential damage that might occur and for the sum of likely damages.

For the assessment of the Market Value we will assume that the existing use of the subject
property remains unchanged in substance and dimension for the full term of the implied
economic useful life of the buildings as implied by the choice of capitalisation rates applied. it
will be assumed that the existing use of the subject property as at the date of valuation reflects
the Highest & Best Use according to the International Valuation Standards, General Standards
IVS 104 - Bases of Value No. 140,

Comments and observations made to us during the course of our enquiries by civi servants and
civil representatives may not be considered as being legally binding in accordance with German
legal precedents. The application of such statements in our assessment, where made, cannot
therefore be guaranteed.

Particuiar rights and other such encumbrances on title will be reflected in our calculations only
in so far as a recognisable effect on the income producing potential of the subject property can
be identified.

Usual landlord's fixtures such as central heating wilf be treated as an integral part of the building
and will be included within the asset valued. Tenant's trade fixtures and fitiings will be excluded
from our valuation.

No allowances will be made for any expenses of realisation or any taxation liability arising from
a sale of the property.

Our valuation will not make allowance either for the cost of transferring sale proceeds outside
of Germany or for any restrictions on doing so.

We will not undertake investigations into the financial strength of any tenants. Unless we
become aware by general knowledge or we are specifically advised to the contrary, it will be
assumed that the tenants are financially in a position to meet their obligations and that there are
no arrears of rent or breaches of covenant,

Where applicable, the valuation of any planned property elements will assume that all relevant
statutory and other such requirements in the public and private dornain have been fulfilled as at
the relevant date of valuation in order that the subject property may be constructed or
redeveloped and occupied without defect or hindrance in any form whatsoever,

Where applicable, the valuation of any planned property elements will additionally assume that
all buildings and all other planned improvements have been planned, constructed and
completed without any defects to the highest quality as intended at the relevant date of
valuation. In this context, the nature and finish of the subject property is particularly assumed to
be completed to a level that is capable of being let at a sustainable rental level as will be detailed
in our valuation.

The valuation report may be completed prior to the issue of a final certificate of title/legal due
diligence. Where no or draft certificates of title/legal due diligence are issued to us the valuation
report will be based on the following special assumptions:

»  Assumption I: Good marketable litle can be shown lo the properties with no onerous and
unusual oulgoings, covenants and restrictions;

» Assumption lI: The properties are not encumbered by any mortgage or other charge and;

o Assumption lil: All lease coniracts fulfil Gerrman written form legal requirements or that any
formal errors are capable of repair by way of supplemental agreement.
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Departures in Performing the Valuation

For the purposes of this assignment we do not expect any departures from the principles of the
Valuation Standards to have to be made. Any necessary departures and their impact will be
agreed with yourselves in writing prior to their inclusion in our report and analysis.

Special Assumptions

For the purposes of this assignment we do not expect any special valuation assumptions to be
made. Should it become apparent at a later stage that special assumptions be required, we will
agree these with you in writing and document them in the valuation report.

Methodology Employed for the Valuation

We will determine the Market Value for the subject property with reference to an appropriate
method for the determination of an accurate value assessment in accordance with the nature of
the subject property and information provided to us. Unless otherwise instructed we will adopt
internationally recognised approaches and methodologies. The valuation result will be
communicated in Euro.

Deliverables

We will deliver the following:

+ Deliverable I: Preliminary valuation calculation for the property by way of email.
s Deliverable If: Full Summary Valuation Report & Consent Letter

The final valuation will be confirmed in a single report in the English language. The valuation
calculations will be included in the appendix to the report.

We will provide you with a draft report as a pdf document for prior discussion before issuing you
with the pdf version of the final report. Print-outs can be provided upon request.

It is not intended to issue documentation in the German language, which would have an impact
on the proposed fee structure and project timetable.

The final deliverables will neither include an assessment of the mortgage lending value
(‘Beleihungswert’) in accordance with § 16 Pfandbrief Act, nor a statement pertaining to the
level of the “Verkehrswert” in accordance with paragraph 194 of the federal building code, nor
an assessment of the depreciated replacement cost. The additional provision of these items
would have an impact on the fee structure and project timetable.

Performance of the Instruction

This instruction wilt be performed by appropriately qualified staff of the Valuation & Advisory
team led by Dipi.-Ing. Martin Belik MRICS. He is an experienced appraiser in the German market
with excellent breadth and depth of experience in the Valuation of the type of asset concerned.
We are able to provide copies of CVs for all team members as well as a list of depariment
references should this be required.

Professional Discretion towards Third Parties and Data Protection

C&W undertakes to treat ali matters that come to our knowledge in connection with this
engagement as confidential, irrespective of whether these matters concern the client himself or
his business connections, unless the client releases us from this undertaking. In addition, we
undertake not to release reports, special opinions and other written statements on the results of
this work to third parties without the prior written consent of the client,
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Conflicts of Interest and Anti-Corruption

C&W maintains conflict management procedures designed to govern actual or potential conflicts
of interest. If the Client becomes aware of a possible conflict, it shall inform C&W immediately.
If a conflict arises, then C&W will decide, taking account of legal constraints, relevant regulatory
rules and the clients' interests and wishes, whether it can continue to act for both parties (e.g.,
through the use of ethical walls}, for one only, or for neither. Where C&W does not believe that
any potential or actual conflict can be managed appropriately and in accordance with C&W
policy (available upon request), it will inform all clients affected and consult with them as soon
as reasonably practicable as to the steps to take.

The Client acknowledges that C&W may earn commissions and referral fees, and may charge
handling fees connected to the services that it performs, and agrees that C&W shall be entitled
to retain them without specific disclosure. C&W will not accept any commissions or referral fees
in circumstances where it is of the reasonable belief that they would compromise the
independence of any advice that it provides.

It is not C&W policy to provide any services for financial gain either directly or through connected
persons, to a prospective purchaser or tenant in respect of a property for which C&W is
instructed as agents by the seller/owner, until unconditional contracts have been exchanged.
C&W will notify the Client if it is instructed by a prospective purchaser or tenant to provide such
services where the Client is the seller/fowner.

C&W and the Client each confirms that it will not, and will procure that its employees will not,
knowingly engage in any activity which is contraty to applicable anti-bribery and corruption laws.
C&W confirms that it has in place a compliance and training programme designed fo ensure
compliance with the terms of applicable anti-bribery and corruption laws.

Quality of Service and Complaints

All our valuation reports are signed by a member of C&W whose responsibility it is to ensure
that all relevant quality control procedures have been complied with.

Compliance with IVS standards may be subject to monitoring under RICS conduct and
disciplinary regulations.

If you wish to complain about the level or our service fo you, in accordance with the requirements
of the Royal Institution of Chartered Surveyors, we have a standard complaints procedure, a
copy of which is available on request.

Data Protection

We (and any of our relevant international partnerships, group companies and affiliated
organisations) are data controllers of all personal data collected during the provision of the
services. We shall use such personal data and information we obtain from other sources for
providing the Services, for administration and custorner services, for marketing and to analyse
your preferences. We may keep such personal data for a reasonable period for these purposes.
We may need to share personal data with our service providers and agents for these purposes.
We may disclose personal data in order to comply with a legal or regulatory obligation and you
may request, in writing and upon payment of a fee, a copy of the details held about you by us.

To help us to make credit decisions about you, to prevent fraud, to check identity and to prevent
money laundering, we may search the files of credit reference agencies and we may also
disclose details of how you conduct your account fo such agencies.
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We may share personal data within our international partnerships, group companies and
affiliated organisations and with our business partners for marketing purposes, which may be to
countries or jurisdictions which do not provide the same level of data protection as the country
in which you are based, or we may send you and your employees information about other
organisations' goods and services. We or any business partners may contact you and your
employees, directly or via our agents, by mail, telephone, fax, email, SMS or other electronic
messaging service with offers of goods and services or information that may be of interest. By
providing us with your or your employees’ personal data (whether that data is deemed sensitive
or not) including fax numbers, telephone numbers or email addresses, you and your employees
consent to being contacted by these methods for these purposes.

Money Laundering Regulations

In order to comply with all applicable money laundering legislation and regulation, we may be
required to verify certain of your details and may ask you {o assist us in complying with such
requirements. Where such information is requested, you will provide such information promptly
to enable us to provide our services. We shall not be liable to you or any other parties for any
delay in the performance or any failure to perform the services which may be caused by our
duty to comply with any such legal and regulatory requirements.

Electronic Communications

We may communicate with each other by electronic mail, sometimes attaching electronic data.
By consenting to this method of communication, we and you accept the inherent risks (including
the security risks of interception of, or unauthorised access to, such communications, the risks
of corruption of such communications and the risks of viruses or other harmful devices). In the
event of a dispute, neither of us will challenge the legal evidential standing of an electronic
document and our system shall be deemed to be the definitive record of electronic
communications and documentation.

3ENERAL TERMS AND INDITION

Our standard terms and conditions are attached to this JAL for your attention. In the event of
any ambiguity or conflict between this job arrangement letter and the standard terms and
conditions, the terms of this job arrangement ietter shall prevail.
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DATA REQUIREMENTE

For an accurate valuation assessment, we require the following information:
i. Hotels past financials (for the year 2020)
ii. Hotel business plan / Budget
ii. Any amendments to Lease agreement andfor Management agreement

iv. Information on any CAPEX undertaken since the previous valuation and updated CAPEX
plan

Please provide the following information if there have been changes since the previous
valuation. If the data is unchanged, our valuation will be based on information available for the
initial valuation/re-valuation:

v. An up to date and complete tenancy schedule in Microsoft Excel format detailing name
of tenant, exact demise, length of lease term and options to terminate and/or extend,
current rental payment and details of any rent adjustment clauses (For data protection
reasons, we request that any tenant schedules which you submit to us for the purpose of
valuation are anonymised to the extent that no personal data is reported).

vi. Where available, copies of the most recent land registry extracts (Grundbuchauszug)
including details of easement agreements or legal due diligence report.

vii.  Copy of the building restrictions register (Baulastenverzeichnis) or confirmation that there
are no entries or legal due diligence report.

vii. Schedule of usable areas in accordance with the German measuring norm, subdivided
between buildings, floors and uses.

ix. Schedule of gross external areas subdivided between buildings.
x. Cadastral plan showing all legal boundaries.
xi. Site plan showing all buildings.

xii. Details of current outstanding maintenance and repair items or technical due diligence
report.

xiii.  Details of non-recoverable outgoings for the last three years.
xiv.  If available, copy of the building permit.

xv. Details of potential site and building contamination or copy of environmental site and
building surveys, copy of contamination registry extract.

xvi. Complete set of up to date scaled floor plans, sections and elevations.

xvii. Inrespect of HBR (Leasehold) properties, copy of the HBR contract, schedule of current
ground rent payment and indexing.

xvii.  Any other such relevant information that may arise as a result of the property inspection
or any other circumstances relevant to the subject property.
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MELINE AND F

The completion of the project phases is conditional upon receipt of signed job arrarnigement letter
and all necessary property information by January 15, 2021:

e Deliverable I: Issue of a preliminary valuation calculation 10 working days after the receipt
of all necessary property information hut not before January 25, 2021.

* Deliverable II: Issue of draft valuation report 10 working days after delivery of prefiminary
valuation results but not before February 15, 2021. Discussion before issuing final version
of our valuation report.

Should we not receive confirmation to issue the final version of our valuation report within 20
working days following the delivery date of the draft valuation report (Deliverable 11), our work
will be considered completed and we will issue the final version of the report as well as invoice
the fee amount detailed in paragraph 62.

The project involves the valuation of a hotel property located at Wilhelm-Leuschner-Strae 32-
34 in 60329 Frankfurt, Germany and the provision of a final report and calculations for
accounting purposes.

The fee agreed for the valuation as at 31 December 2020 amounts {o:

€ 4,500.00
(in words: four thousand five hundred Euros)

Should additional activity beyond the conclusion of the above be necessary, or should the
instruction be terminated before completion, we will normally charge a fee based on the time
allocation of committed employees subject to formal time recording amounting to an average
daily rate of:

€ 2,000.00
(in words: two thousand Euros)

The scope and content of any such additional work will be agreed prior to commencement and,
if required, be subject to a separate job arrangement letter.

The above fees will be inclusive of out-of-pocket expenses and subject to German VAT
applicable at the date of invoicing.

The invoice for the fee will be addressed to

Company Name: Project Wilhelm-Leuschner-Stralle Grundstiicks GmbH
Address: Wilhelm-Leuschner-Strafle 32
60329 Frankfurt am Main
VAT Reg. No.: DE 047 241 439 58
- 811
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THER AGREEME

We undertake that we will exercise due care in the performance of our work in accordance with
applicable professional standards.

The final report will be subject to copyright. It will be intended for the exclusive use of the named
client (recipient) only for the scle purpose as outlined in this job arrangement letter which is an
agreement between the named parties only and they therefore are solely entitled to refer to its
content for the purposes of legal matters.

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation
as a “Global Pandemic” on the 11th March 2020, has impacted global financial markets. Travel
restrictions have been implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we
can attach less weight to previous market evidence for comparison purposes, to inform opinions
of value. Indeed, the current response to COVID 19 means that we are faced with an
unprecedented set of circumstances on which to base a judgement.

Our valuation is therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree
of caution —~ should be attached to our valuation than would normally be the case. Given the
unknown future impact that COVID-18 might have on the real estate market, we recommend
that you keep the valuation of this property under frequent review.

Properties which are priced on their trading potential with examples including hotel, restaurants
and pubs as well as healthcare establishments and student accommodation may experience a
greater impact on pricing in comparison to other asset classes. It is advisable therefore that
valuations for these assets should be reviewed with greater frequency and care relative to other
praperty types. With regards to hotels, there may be a risk to profitability (and potentially,
therefore, value) caused by a fall in occupancy particularly where there is a high reliance on
inbound tourism or meetings and events business.

For the avoidance of doubt, the inclusion of the ‘material valuation uncertainty’ declaration above
does not mean that the valuation cannot be relied upon. It is used in order to be clear and
transparent with all parties, in a professional manner that - in the current extraordinary
circumstances — less certainty can be attached to the valuation than would otherwise be the
case.

Yours faithfully,

C & W (U.K.) LLP — German Branch , =

Dipl.xIng. Martin Belik MRICS

%ﬁ 1\

i. A, Chnstlne Mayer CIS HypZert {F)

International Partner Partner

Enclosure: General Terms & Conditions
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Accepted and agreed on this

+ day of / / 2021 by:

7

Client:

D‘h/" 3 ‘A”\ ,) E A % {Name and position)

p——
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1.2

13

1.4

Client Engagement

The Client appoints C&W to provide services on these Terms
of Business and the terms set out in the Engagement Letter.
Each Engagement Letter forms a discrete contract
incorporating the latest version of these Terms of Business
that have been provided to the Client (together an/the
"Engagement").

The entire scope of the services to be provided as part of an
Engagement ("Services") is set out in the Engagement
Letter. Nothing shall bind C&W to perform any role or function
other than as is documented in the Engagement Letter.

The Client shall provide all necessary co-operation to enable
each member of the C&W Group to discharge its obligations
in respect of all Applicable Laws, particularly those pertaining
to 'know vyour client', anti-money laundering and the
prevention of other financial crimes, and data protection.
Each of the Client and C&W agrees that it shall comply with
all Applicable Laws in performing its obligations in relation to
the Engagement.

C&W may sometimes require input from third parties to
perform all or part of the Services. Where C&W intends to
subcontract to a third party, C&W will seek the Client's
consent before so subcontracting. The Client consents to the
use of other members of the C&W Group and C&W Affiliates
to provide all or part of the Services, and no further
notification need be given in relation to such use. Except
where C&W contracts third parties directly (otherwise than as
the Client's agent), in which case it shall be liable in particular
for any breach of C&W's data protection obligations under
Clause 7 that is caused by an act, error or omission of its sub-
processor, C&W shall not be responsible for supervising or
monitoring the performance of third parties.

Definitions and Interpretation

In an Engagement the following terms shall have the
following meanings:

"Applicable Law" means all applicable laws, regulations,
regulatory requirements and codes of practice of the relevant
jurisdiction, as amended and in force from time to time;

"C&W" means the member of the C&W Group that is a party
to the Engagement Letter;

"C&W Affiliate" means a third party licenced by a member of
the C&W Group to trade using the Cushman & Wakefield
brand;

"C&W Group" means DTZ Worldwide Limited (company
number 9073572) and any of its subsidiaries (within the
meaning of § 290 of the German Commercial Code
(Handelsgestzbuch);

"C&W Materials" means all those materials owned by C&W
and its licensors, and all Intellectual Property Rights owned
by C&W and its licensors, whether before or after the date of
the Engagement, but excluding the Service Materials.

"Client" means the addressee(s) of the Engagement Letter
and excludes any third party who pays or may be responsible
for paying any part of the Fees;

"Client Materials" means all those materials owned by the
Client and its licensors, and all Intellectual Property Rights
owned by the Client and its licensors, but excluding the
Service Materials.

"Engagement Letter" means the letter issued by C&W to the
Client and identified as the engagement letter, which shall set
out particular Services to be provided by C&W together with
other terms and conditions that shall form part of the
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Engagement. Where the context permits, documents cross

referenced and/or attached to the Engagement Letter shall
form part of it;

"Fees" means the amounts specified as payable in the
Engagement Letter, or otherwise calculated in accordance
with the Engagement Letter;

"Intellectual Property Rights" means patents, trade marks,
design rights, applications for any of the foregoing, copyright,
database rights, trade or business names, domain names,
website addresses, whether registrable or otherwise,
(including applications for and the right to apply for
registration of any such rights), know how, methodologies,
and any similar rights in any country whether currently
existing or created in the future, in each case for their full
term, together with any renewals or extensions;

"Relief Event" means: (i) any delay or failure by the Client or
a person acting on its behalf to perform any obligation of the
Client under an Engagement; (ii) the failure of any
assumption set out in the Engagement Letter; and (iii) any
other event specified in the Engagement Letter;

"RICS" means the Royal Institution of Chartered Surveyors;

"Services" means the services to be provided to the Client
by C&W as part of the Engagement, as specified in the
Engagement Letter;

"Service Materials" means all those works, and all
Intellectual Property Rights in works, that are created,
provided, or which arise exclusively in the course of the
provision of the Services to the Client;

"Terms of Business" means the terms set out in this
document; and

"Value Added Tax" means value added tax as provided for
in the German Value Added Tax Act (Umsatzsteuergesetz).
and subordinated legislation made under it.

Unless the context otherwise requires or the contrary
intention appears, any provision of the Terms and Conditions
is subject to 88 133, 157 Burgerliches Gesetzbuch (BGB).

Other than for notices to be given, references to "written" or
"in writing" include e-mail. The words "including" and "in
particular* and any similar words or expressions are by way
of illustration and emphasis only and do not operate to limit
the generality or extent of any other words or expressions.
The words "subsidiary" and "holding company" have the
meanings given in Section 1159 of the Companies Act 2006
(and Clause 2.2 shall not apply in relation to this sentence).
The headings in these Terms of Business are for
convenience only and do not affect their interpretation.

Fees, Expenses, and Payments
Fees

In consideration of the provision of the Services, the Client
shall pay the Fees. The Fees, or the method of calculating
them, shall be as set out in the Engagement Letter.

Fees stated shall be exclusive of Value Added Tax which,
where applicable, shall be charged to the Client at the
prevailing rate. The Client agrees to pay to C&W any Value
Added Tax in relation to the provision of the Services
provided that C&W has supplied a valid tax invoice as
required by German Law.

Expenses

The Client shall reimburse all out of pocket expenses and
disbursements properly incurred by or on behalf of C&W in
the performance of the Services ("Expenses") up to five
hundred Euro (EUR 500) per quarter. Before incurring any
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Expenses that would result in that limit being exceeded, C&W
shall seek the Client's consent, in which case those further
Expenses shall also be payable. Expenses may be invoiced
at the same time as the Fees, or quarterly in arrears, at
C&W's discretion.

The Client shall reimburse all marketing costs which shall,
where relevant, be handled as follows:

(a) C&W will inform the Client of any marketing costs
proposed to be incurred on its behalf. C&W will
provide cost estimates for any initial marketing
campaign in the Engagement Letter, and further
proposals if additional marketing is required.

(b) Cost estimates will be best estimates or based on
actual quotations from suppliers. Final costs may
differ from estimates provided. Advertising and
printing rates provided will be from the publishers' rate
cards current at the date of the marketing proposals.
The Client shall pay any additional sum charged by
the suppliers for the correction of mistakes in artwork
or other advertising material not caused by the
suppliers. The individual printer or supplier's terms will
apply to all Client work placed with it. All costs are
gross and C&W will retain the usual trade discounts
offered by newspapers, periodicals or other media
suppliers.

(c) The Client shall instruct all suppliers directly. In the
event that C&W agrees to instruct any such supplier,
C&W may require advance payment of anticipated
costs to be incurred on the Client's behalf. Where the
sum paid on account exceeds the actual costs
incurred, such excess shall be repaid to the Client
without interest once all invoices and accounts have
been finalised and settled. Where the marketing costs
exceed the sum paid, the Client shall pay the amount
of any difference to C&W immediately on request.

(d) The Client shall reimburse all marketing costs
incurred on its behalf as and when the costs are
incurred, irrespective of completion of the transaction
to which the Services relate.

Payment

C&W's invoices are payable from the date of each invoice,
and are due for payment within fourteen (14) days. C&W may
charge the Client interest on any amounts due but which
have not been paid within this period (whether before or after
judgment) at nine percent (9%)above the base interest rate
announced by the German Federal Bank. Interest shall run
from the date of the invoice until all outstanding sums have
been paid in full in cleared funds.

The Client shall pay all sums by electronic bank transfer to
the C&W bank account detailed in an invoice. C&W is unable
to accept payment by cash or cheque.

The Client shall pay all sums payable to C&W in relation to
the Engagement without set-off and free of any deduction.

If the Client is required by Law to make any deduction from
any payment then it shall increase such payment to ensure
that C&W receives the same amount as it would have
received if no deduction were required.

C&W may require payments to be made on account before
commencing or completing all or part of the Services. In
specifying on-account payments C&W may have regard to
the nature and context of Services to be performed, and the
likely timing and amounts of Expenses to be incurred.
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C&W may, by giving written notice to the Client, suspend

Service provision if any sum is not paid to C&W within the
period specified at Clause 3.5, until all outstanding sums
have been paid in full in cleared funds.

After completing an Engagement, C&W shall be entitled to
keep any Client materials held by it while sums payable to it
by the Client remain outstanding.

C&W may search the Client's record at credit reference
agencies for the purposes of verifying the Client's identity and
to assess whether the Client is able to fulfil its payment
obligations in relation to the Engagement.

Client Monies

C&W handles client monies in accordance with RICS rules
and regulations.

Client Obligations

The Client shall, as soon as reasonably practicable following
a request, provide all information, assistance, approvals, and
consents reasonably requested by C&W in relation to the
performance of C&W's obligations in connection with the
Engagement. The Client shall ensure that all information
provided by or on behalf of the Client shall be complete and
accurate in all material respects, and notify C&W as soon as
reasonably possible on becoming aware that any information
is incomplete, inaccurate or misleading.

The Client acknowledges that C&W: (i) is entitled to rely upon
the completeness, accuracy, sufficiency and consistency of
any information supplied to it by or on behalf of the Client;
and (ii) shall have no liability for any inaccuracies contained
in any information provided by or on behalf of the Client
unless otherwise stated.

All estimations made by C&W are based on depth and quality
of information provided by the Client and the Client shall not
be entitled to assume that C&W has performed an inspection.
The Client must take this into account in relation to all figures,
calculations, and advice.

The Client shall check and confirm the accuracy and
completeness of any property particulars prepared by C&W,
and shall confirm that they are not misleading. The Client
undertakes to notify C&W immediately if any particulars are
or become inaccurate or incomplete.

Measurements

Where C&W is required to measure a property, it will do so
in accordance with applicable measuring practices relevant
to the property. If the Client requires C&W to adopt a
particular measuring practice, it shall specify the same in
writing before work starts. The Client acknowledges that the
floor areas contained in any report are approximate and if
measured by C&W will be within a two percent (2%) tolerance
either way. In cases where the configuration of the floor plate
is unusually irregular or obstructed, this tolerance may be
exceeded.

C&W is unable to measure areas to which it does not have
access, in which cases floor area may be estimated from
plans or by extrapolation. Where land or site areas are
measured, all areas will be approximate and will be
measured from plans supplied or Ordnance Survey plans,
rather than being checked on site.

Confidentiality

The Client consents to C&W announcing that it is providing
or has provided the Services to the Client and using the
Client's name in publicity. However, C&W shall not publish
any details of any proposed or actual transaction (other than
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those which are publicly available) without prior consent,
such consent not to be unreasonably withheld or delayed.

The Client shall keep confidential and not disclose to any
other person (whether before or after termination or expiry of
the Engagement): (i) any information received by it in respect
of the methodologies and/or technologies used by C&W in
providing the Services; (ii) the details of the terms on which
C&W provides the Services; and (iii) any other information in
respect of C&W's business activities which is not publicly
available.

C&W shall, during the period commencing on the date of the
Engagement and ending two (2) years following the earlier of
the termination or completion of the Services, keep
confidential and not disclose to any other person (whether
before or after termination or expiry of the Engagement) any
information in respect of the Client's business activities which
comes into its possession as a consequence of C&W
providing the Services and which is not publicly available.

A party shall not breach this Clause 5.2 by disclosing
information, to the extent reasonably necessary:

€) where required to do so by Applicable Law or order of
the courts, or by any securities exchange or regulatory
or governmental body to which such party is subject
or submits, wherever situated (whether or not the
requirement for information has the force of
Applicable Law); or

(b) to the professional advisers, insurers, auditors and
bankers of such party.

C&W shall not breach this Clause 5.2 by disclosing
information to members of the C&W Group or C&W Affiliates
in connection with the Engagement.

Data Protection & Data Handling
Data Protection

The Client appoints C&W as a data processor in relation to
personal data which is the subject of each Engagement and
in respect of which the Client is a data controller (the "Data").

In processing Data pursuant to an Engagement, C&W shall:

(@ unless otherwise requested by the Client in writing,
process the Data only to the extent, and in such
manner, as is necessary for the provision of the
Services, except where otherwise required by any EU
(or any EU Member State) law;

(b) ensure that appropriate technical and organisational
measures shall be taken to protect the Data from (i)
accidental or unlawful destruction, and (ii) loss,
alteration, unauthorised disclosure of, or access to,
Data;

(c) ensure that any person whom it authorises to process
the Data shall be subject to an actionable duty of
confidence;

(d) only cause or permit Data processing to be sub-
contracted to:

(i) sub-contractors in accordance with Clause 1.4;

(i) members of the C&W Group and C&W Affiliates
and each of their professional advisers, insurers,
auditors and bankers; and/or

(iii) service providers appointed by a member of the
C&W Group to support C&W's business
administration and infrastructure (as identified
here and updated from time to time)
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who are committed, by means of a written contract
with C&W, to protect the Data to the standard required
by this Clause 7.

If the Client objects to any sub-processor under
Clause 7.2(d) on reasonable grounds relating to the
protection of personal data, then either C&W will not
appoint the sub-processor or the Client may elect to
suspend or terminate the Engagement upon written
notice to be given not later than thirty (30) days after
such objection has been notified to C&W in writing;

(e) only cause or permit Data to be transferred outside
the European Economic Area:

(i) to those persons identified under Clause 7.2(d)
or otherwise with the Client's prior consent (not
to be unreasonably withheld or delayed); and

(i) taking such measures as are necessary to
ensure the transfer is in compliance with data
protection law (such as ascertaining that the
recipient benefits from a EU Commission finding
of adequacy of protection for personal data
transferred from the European Union or has
otherwise agreed European Union standard
contractual clauses on data processing in
countries outside the European Economic
Area);

® notify the Client without undue delay and provide
reasonable information and cooperation on becoming
aware of a breach of data security which would be
notifiable under applicable data protection law;

(9) notify the Client without undue delay (and in any event
provide reasonable and timely assistance to the Client
(at the Client's expense)) to enable the Client to
respond to: (i) any request from a data subject to
exercise any of its rights under applicable data
protection law; and (i) any other correspondence,
enquiry or complaint received from a data subject,
regulator, or other third party in connection with the
processing of the Data.

(h) C&W shall make available to the Client such
information as is necessary to demonstrate its
compliance with this Clause 7 and, if required, shall
permit the Client (or its appointed third party auditors
who are subject to strict obligations of confidentiality
and whose identity has been agreed with C&W) to
conduct an audit to confirm its compliance, provided
that the Client gives reasonable notice of its intention
to audit, conducts its audit during normal business
hours, and takes all reasonable measures to prevent
unnecessary disruption to C&W's operations. The
Client may not exercise this right more than once in
any twelve (12) month period except as required by
instruction of a competent data protection authority.

Where the Client is a public authority the Client shall notify
C&W of that fact at the start of the Engagement. The Client
shall notify C&W within five (5) business days of receiving a
request which relates to the business arrangements between
C&W and the Client and/or any information C&W has
provided to the Client at any time (whether or not in
connection with the Engagement). In recognition of the fact
that C&W may be providing the Client with confidential or
commercially sensitive information, the Client agrees to
consult with C&W and take into account C&W's views on alll
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such requests, giving C&W reasonable notice to respond,
before making any decision on whether any particular
information should be disclosed.

The Client shall be responsible for C&W's reasonable and
properly incurred charges in producing any documentation
which the Client requires in order to comply with a request for
disclosure. For the avoidance of doubt, the Client, not C&W,
shall liaise with such third party.

Data Handling

The Client shall use all reasonable procedures to seek to
ensure that any materials provided to C&W in any electronic
format are virus free, and shall be responsible for using
appropriate firewalls and anti-virus software. The Client shall
not disclose any special categories of data to C&W except by
express written agreement.

Subject to the remainder of this Clause 7, the Client
authorises C&W to communicate with any person C&W
reasonably requires in providing the Services. C&W may
release to such person any information reasonably
necessary to perform the Services and which it has obtained
during the Engagement. C&W shall not be liable for any use
made of that information.

Unless otherwise instructed in writing by the Client to destroy
or return the Data (or any copies thereof) on termination of
the Engagement, C&W keeps its Engagement files, including
the Data, for six (6) years after issue of C&W's final invoice.
The Client consents to the deletion and destruction of all
Engagement files upon the expiry of that period unless the
Client has requested in writing the return of Client papers or
documents during that period. C&W shall not be liable for any
loss arising out of the destruction of documents occurring
more than six (6) years after the date of final invoice. C&W
shall be entitled to retain Data to the extent required by
German Law or EU Member State.

If requested by Client, C&W shall provide reasonable
cooperation to the Client (at Client's expense) in connection
with any data protection impact assessment and any
consultation with the Client's data protection authority that
may be required under applicable data protection law.

In this Clause 7, “EU Member State” shall be deemed to
include the United Kingdom.

A copy of C&W'’s Privacy Notice can be found here.

Documents and Reliance

C&W will take reasonable care in the preparation of any
research, data, report or advice ("Documents”) provided as
part of the Services. Any opinions expressed in them
constitute C&W's judgement, and data upon which this
judgement is based are believed to be correct as at the date
of the Documents (but may be subject to change during the
life of the project and beyond and as new information
becomes available). C&W reserves the right to change the
underlying data, and its opinions, without prior notice in the
light of revised market opinion and evidence, but shall not be
required to update any Document already provided.

Subject to Clause 8.3, the provision of the Services is for the
Client's benefit only and no part of any Document produced
by C&W for the Client shall be reproduced, transmitted,
copied or disclosed to any third party without the prior written
consent of C&W. C&W shall not be liable to any third party
placing reliance upon any such Document.
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The Client may permit other persons to use C&W's

Documents only with C&W's written consent and where such
other persons have entered into a written agreement with
C&W in relation to such use ("Reliance Letter"). C&W
expressly disclaims any tortious duty of care (e.g., in
negligence) to any third party in relation to any Document
provided in connection with an Engagement, and the Client
shall not permit any person to rely upon such Document
unless that person has first entered into a Reliance Letter.
Any limitation on C&W's liability set out in the Engagement
shall apply in aggregate to the Client and any party entering
into a Reliance Letter.

Where the Client provides a copy of a Document to another
person, or permits a person to rely upon a Document, the
Client indemnifies and holds harmless C&W from and against
any liability arising out of that person's use or reliance on that
Document except where a Reliance Letter has been entered
into by such person.

Where the Client acts on behalf of a syndicate or in relation
to a securitisation, the Client agrees that it is not entitled to
pursue any greater claim on behalf of any other person than
it would have been entitled to pursue on its own behalf had
there been no syndication or securitisation.

Service Quality

In carrying out the Services, C&W shall exercise the
reasonable care and skill to be generally expected of a
competent provider of services similar in scope, nature and
complexity to the Services.

In the event that the Client is dissatisfied with the provision of
the Services by C&W it must refer such complaint in the first
instance to the C&W representative named in the
Engagement Letter in accordance with the provisions of
C&W's complaints procedure current at the time of the
complaint. C&W shall supply to the Client a copy of the
complaints procedure upon the request of the Client.

No implied terms shall apply under and/or in connection with
the Engagement, and no other express warranties are given
- all such terms are expressly excluded to the extent
permitted by Applicable Law.

C&W is certified as 1S09001:2008,
OHSAS18001 compliant.

1SO14001, and

Conflicts of Interest and Anti-Corruption

C&W maintains conflict management procedures designed
to govern actual or potential conflicts of interest. If the Client
becomes aware of a possible conflict, it shall inform C&W
immediately. If a conflict arises, then C&W will decide, taking
account of legal constraints, relevant regulatory rules and the
clients' interests and wishes, whether it can continue to act
for both parties (e.g., through the use of ethical walls), for one
only, or for neither. Where C&W does not believe that any
potential or actual conflict can be managed appropriately and
in accordance with C&W policy (available upon request), it
will inform all clients affected and consult with them as soon
as reasonably practicable as to the steps to take.

The Client acknowledges that C&W may earn commissions
and referral fees, and may charge handling fees connected
to the services that it performs, and agrees that C&W shall
be entitled to retain them without specific disclosure. C&W
will not accept any commissions or referral fees in
circumstances where it is of the reasonable belief that they
would compromise the independence of any advice that it
provides.
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It is not C&W policy to provide any services for financial gain
either directly or through connected persons, to a prospective
purchaser or tenant in respect of a property for which C&W
is instructed as agents by the seller/owner, until unconditional
contracts have been exchanged. C&W will notify the Client if
itis instructed by a prospective purchaser or tenant to provide
such services where the Client is the seller/owner.

C&W and the Client each confirms that it will not, and will
procure that its employees will not, knowingly engage in any
activity which would constitute a breach of applicable Anti-
Bribery & Corruption Laws. C&W confirms that it has in place
a compliance and training programme designed to ensure
compliance with the terms of applicable Anti-Bribery &
Corruption Laws.

For the purposes of this Clause 10, "Anti-Bribery &
Corruption Laws" means the Bribery Act 2010, it and its
local implementation (IntBestG.) Referring to the legislation
prohibiting bribery and corruption involving public or private
persons.

Liability and Insurance

Notwithstanding any contrary provision, neither party limits or
excludes its liability in respect of:

€) any death or personal injury caused by its negligence;
(b) any fraud or fraudulent misrepresentation; or

(c) any statutory or other liability which cannot be limited
or excluded under Applicable Law.

C&W shall not be liable for any:

€) indirect or consequential loss (even where the parties
are aware of the possibility of any such loss at the date
of the Engagement);

(b) loss of profits or revenue of the Client generally;

(c) loss of goodwill, reputation or opportunity;

(d) loss of or corruption of data, or loss resulting from the
Client's receipt of information, data, or
communications supplied or sent by C&W

electronically;

(e) pure economic loss suffered by the Client or persons
other than the Client arising out of a tortious duty of
care, whether in negligence or otherwise;

) acts or omissions of third parties (other than where
contracted directly by C&W otherwise than as the
Client's agent); or

(9) delay caused by its duty to comply with legal and
regulatory requirements (such as anti-money
laundering checks),

in each case arising out of or in connection with an
Engagement or any breach or non-performance of it no
matter how fundamental (including by reason of negligence
or breach of statutory duty). The parties agree that each of
sub-clauses (a) to (g) (inclusive) above are separate terms
and are intended to be severable.

C&W's total aggregate liability arising under or in connection
with an Engagement or any breach or non-performance no
matter how fundamental (including by reason of negligence
or

breach of statutory duty) in contract, tort or otherwise shall be
limited in all circumstances to an amount equal to the lesser
of:

@ five (5) times the Fees paid or payable by or on behalf
of the Client to C&W in relation to the Engagement; or
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(b) two million pounds sterling (£2,000,000).

Subject always to Clauses 11.2 and 0, where an Engagement
involves C&W being appointed as part of a project team,
liability for loss and/or damage arising under or in connection
with the Engagement shall be limited to that proportion of the
Client's loss and/or damage which it would be just and
equitable to require C&W to pay having regard to the extent
of C&W's responsibility for the same and on the basis that:

(@) all other Client consultants and contractors shall be
deemed to have provided contractual undertakings,
on terms no less onerous than those set out in the
Engagement, to the Client in respect of the
performance of their services in connection with the
project;

(b) there are no exclusions of or limitation of liability nor
joint insurance or co-insurance provisions between
the Client and any other party referred to above; and

(c) they shall be deemed to have paid to the Client such
proportion which would be just and equitable for them
to pay having regard to the extent of their
responsibility.

No actions or proceedings arising under or in respect of the

Engagement or documents signed in connection with it shall

be commenced against C&W after six (6) years after the date

of the final invoice in relation to the Engagement.

C&W shall effect and maintain, during the Engagement and
for a period of six (6) years after issue of C&W's final invoice,
professional indemnity insurance with a limit of indemnity of
EUR 10 million provided always that such insurance remains
available at commercially reasonable rates, together with
such other insurance as is required to be maintained in
accordance with Applicable Law.

Further to Clause 1.2, nothing appoints or obliges C&W to act
as an External Valuer as defined under the Alternative
Investment Fund Managers Directive ("AIFMD") legislation,
or its equivalent under local law. C&W expressly disclaims
any responsibility or obligations under AIFMD and/or its
equivalent unless expressly agreed in writing by C&W.
Where C&W provides valuation advice to an entity that falls
within the scope of AIFMD ("Fund"), its role will be limited
solely to providing valuations of property assets held by the
Fund. Responsibility for the valuation function for the Fund
and the setting of the net asset value of the Fund will remain
with others. C&W's Document will be addressed to the Fund
for internal purposes and third parties may not rely on it.
C&W's aggregate liability howsoever arising out of such
instruction is limited in accordance with these Terms of
Business.

C&W shall not be responsible for the management of any
property the subject of an Engagement, and shall have no
other responsibility (such as for maintenance or repair) in
relation to nor shall C&W be liable for any damage occurring
to any such property.

Termination

Either party may terminate the Engagement upon not less
than thirty (30) days written notice for convenience.
Either party may terminate the Engagement at any time on

written notice, following such notice period as it shall see fit if
the other party:

(@) is in material breach of the Engagement, and such
breach is irremediable;
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commits any remediable material breach of the
Engagement and fails to remedy such breach within a
period of thirty (30) days from the service on it of a
notice specifying the material breach and requiring it
to be remedied (or, having so remedied, subsequently
commits a similar breach within the next thirty (30)
days); or

(c) ceases or threatens to cease to carry on business, is
found unable to pay its debts within the meaning of
the Insolvency provisions (InsO.) has an
administrator, receiver, administrative receiver or
manager appointed over the whole or any part of its
assets, enters any composition with creditors
generally, or has an order made or resolution passed
for it to be wound up (otherwise than in furtherance of
any scheme for solvent amalgamation or solvent
reconstruction) or undergoes any similar or equivalent
process in any jurisdiction.

C&W may terminate the Engagement immediately upon
written notice if the Client has failed to pay an invoice within
thirty (30) days of the date of such invoice.

On termination of the Engagement, the Client shall pay to
C&W:

(@ Fees for the Services it has performed (on a pro rata
basis having regard to the Fees payable for the
completion of the Engagement, the expected duration
of the entire Engagement and the Services performed
prior to termination, unless otherwise specified);

(b) any Expenses properly incurred in accordance with
Clause 3.3, and marketing costs incurred in
accordance with Clause 3.4, on or before the effective
date of the termination; and

(c) where the right is exercised by the Client, any
additional sums set out in the Engagement Letter as
being payable upon termination.

If a party, acting in good faith, exercises a right of termination,
its subsequent failure or refusal to perform all or any of its
current or future obligations in connection with an
Engagement shall not be a breach of an Engagement
(whether repudiatory or otherwise).

Intellectual Property

All Service Materials shall vest in the Client on creation. C&W
hereby assigns the Service Materials to the Client together
with the right to sue for and recover damages or other relief
in respect of the infringement of any Service Materials by a
third party. In relation to future copyright, this shall take effect
as a present assignment of future rights.

The Client grants to C&W a worldwide, fully paid-up, non-
exclusive, transferable (to a member of the C&W Group)
licence to use, copy and modify the Client Materials and
Service Materials to the extent necessary and for the purpose
of providing the Services to the Client and performing its
other obligations in relation to an Engagement.

C&W and its licensors shall retain all right, title and interest
in and to the C&W Materials. The Client and its licensors shall
retain all right, title and interest in and to the Client Materials.

Non-Solicitation

Neither party shall (except with the other party's prior written
consent) directly or indirectly solicit or entice away (or attempt
to solicit or entice away) from the employment of the other,
any employee or contractor working on an Engagement, and
shall not offer employment to any employee working on an
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Engagement, for a period of six (6) months following the end

of any involvement by that person with an Engagement. This
shall not prohibit a party from offering employment to an
employee or contractor of the other who has responded to an
advertising campaign open to all comers and not specifically
targeted at any of its employees or contractors.

In the event that a party breaches Clause 14.1, the other
party shall be entitled to be paid compensation of six (6)
months' salary or fees of the employee or contractor
concerned. The parties agree that this is a genuine pre-
estimate of loss taking into account the cost of recruitment
and training of staff, and is agreed on a commercial basis
between the parties.

Notices

Any notice or other information to be given by either party to
the other under the terms of an Engagement shall be given
by:

(@) delivering it by hand; or

(b) sending it by pre-paid registered post,

to the other party at the address given in Clause 15.3.

Any notice or information sent by post in the manner provided
by Clause 15.1(b) which is not returned to the sender as
undelivered shall be deemed to have been given on the
second day after it was so posted; and proof that the notice
or information was properly addressed, pre-paid, registered
and posted, and that it has not been returned to the sender,
shall be sufficient evidence that the notice or information has
been duly given.

The address of either party for service for the purposes of this
Clause 15 (but excluding legal proceedings) shall be that of
its registered or principal office, or such other address as it
may last have notified to the other party in writing from time
to time. Notices to C&W must be addressed to EMEA
General Counsel to be valid.

No Waiver, Partnership or Joint Venture

No waiver of any right in connection with an Engagement
(including rights to sue for breach) shall operate or be
construed as a waiver of any other or further right whether of
a like or different character, or be effective unless in writing
duly executed by an authorised representative of the affected
party. The failure to insist upon the performance of the terms,
conditions and provisions of the Engagement, or time or other
indulgence granted by one party to another, shall not act as
a waiver of any breach, as acceptance of any variation, or as
the relinquishment of any right in connection with the
Engagement, which shall remain in full force and effect.

Each right or remedy of a party to an Engagement is without
prejudice to any other right or remedy of that party.

The Engagement shall not be interpreted or construed to
create an association, joint venture or partnership between
the parties, or to impose any partnership obligation or liability
upon either party.

Force Majeure and Relief

If either party is prevented or hindered from performing any
of its obligations in connection with an Engagement by
reason of circumstances outside its reasonable control, that
party ("Claiming Party") shall as soon as reasonably
possible serve notice in writing on the other party specifying
the nature and extent of the circumstances preventing or
hindering it from performing its obligations.
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Subject to the Claiming Party serving notice in accordance
with Clause 17.1, the Claiming Party shall have no liability in
respect of any delay in performance or any non-performance
of any such obligation (save for any payment obligation which
shall continue in full force and effect), and the time for
performance shall be extended accordingly to the extent that
the delay or non-performance is due to such circumstances.

The Client agrees that C&W shall be excused from its failure
to perform or delay in performing any affected obligation in
connection with the Engagement to the extent that such
failure results from a Relief Event. C&W shall be entitled to a
reasonable extension of time in relation to any affected
obligation, and to recover reasonable additional costs
incurred by it, as a result of a Relief Event.

lllegality/Severance

If any provision is declared by any competent court or body
to be illegal, invalid or unenforceable under German Law, or
if any enactment is passed that renders any provision illegal,
invalid or unenforceable under German Law, this shall not
affect or impair the legality, validity or enforceability of the
remaining provisions relating to an Engagement, nor the
legality, validity or enforceability of such provision under
German Law.

Assignment and Novation

Neither party may at any time, without the prior written
consent of the other party (such consent not be unreasonably
withheld or delayed), assign all or any part of its rights and/or
obligations relating to an Engagement. Notwithstanding the
previous sentence, C&W may assign/novate (as applicable)
all or any part of its rights and/or obligations in connection
with an Engagement to any other member of the C&W Group,
without the Client's prior written consent.

Each Engagement shall inure to the benefit of, and be binding
upon, the parties' successors and permitted assignees.

Further Assurance

Each party shall at all times from the date of the Engagement
Letter, on being required to do so, at its own expense do or
use reasonable endeavours to procure the doing by any
necessary third parties of all such acts as may be required to
give full effect to the terms of the Engagement including the
execution and delivery of all deeds and documents.

Governing Law and Dispute Resolution

In the event of a dispute arising out of or connection with an
Engagement, a party contemplating instigating legal
proceedings shall notify the other party of that fact not less
than fourteen (14) days before issuing such proceedings.

Clause 21.1 shall not prohibit a party from applying to the
court, and shall not require such party to serve notice prior to
applying, for interim injunctive relief.

Each Engagement and any dispute or claim arising out of or
in connection with it or its subject matter or formation
(including non-contractual disputes or claims) are governed
by and shall be construed in accordance with German law.
The parties submit to the non-exclusive jurisdiction of the
German courts for all purposes relating to and in connection
with each Engagement and any such dispute or claim.

Third Party Rights

To the extent that any loss, damage or expense is suffered
or incurred by a member of the C&W Group, the parties agree
that such loss, damage or expense shall be deemed to be
the loss, damage or expense of C&W, and such loss shall be
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fully recoverable from the Client as if the loss, damage or

expense was suffered or incurred by C&W directly.

Provided that Clause 22.1 remains valid and in full force and
effect, no term of the Engagement is intended for the benefit
of a third party and the parties do not intend that any term of
the Engagement shall be enforceable by a third party. If
Clause 22.1 for any reason is or becomes illegal, invalid or
unenforceable, then the rights under each Engagement shall
be enforceable by any member of the C&W Group.

Entire Agreement

The Engagement constitutes the entire agreement and
understanding between the parties relating to the
transactions contemplated by or in connection with it and the
other matters referred to in the Engagement and supersedes
and extinguishes any other agreement or understanding
(written or oral) between the parties or any of them relating to
the same.

Each party acknowledges and agrees that it does not rely on,
and shall have no remedy in respect of, any promise,
assurance, statement, warranty, undertaking or
representation made (whether innocently or negligently) by
any other party or any other person except as expressly set
out in the Engagement. The Client's sole remedy in relation
to any act or omission of C&W relating to or in connection
with the Engagement shall be for breach of contract.

Miscellaneous Terms

Each party warrants and represents that it has power to enter
into the Engagement and that it has obtained all necessary
consents and/or approvals to do so.

The Client agrees that C&W shall be entitled to rely upon
instructions given by any employee or other representative of
the Client, and any person holding themselves out as having
the authority to give such instructions.

Where the Client comprises two or more persons their liability
in relation to the Engagement shall be joint and several.
Clauses 1.1, 2, 3,4.2,4.3,5.2, 7.6, 8, 9.3, 10.4, 11, 12.5,
12.5, 1310 16 (inclusive), 18, and 20 to 24 (inclusive) of these
Terms of Business shall survive termination of the
Engagement.

The Client agrees and acknowledges that the Engagement is
between the Client and C&W, and that the Client shall have
no right to make any claim against any member (partner),
director, employee, agent, or contractor of C&W or any
member of the C&W Group or any C&W Affiliate.

In accordance with Directive 2006/123/EC (BGBI S.S.2568
of 17.12.2008 C&W is required to make available certain
information to Clients which can be found here.

Details of the measures C&W has taken to ensure that
slavery and human trafficking is not taking place in its supply
chains or in any part of its business can be found here.
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Appendix C2: Additional Information Received for the Re-valuation as at December 31, 2020

3rd Amendment Hotel Equipment Lease_draft TW_18.01.2021.doc
3rd Amendment Hotel Lease_draft TW_18.01.2021.doc

frankfurt final2.pdf
7w pniy PL 555 LL 2020.xIsx

Information Received for the previous valuations

Hotel Extention - new file 271118.xIsx

P&L 555 LL.xlIsx

Plan 2019 prelim.xlsx

1.3 _Flurkarte

Altlastenauskunft 1519 + 116, Umweltamt FFM,
23.02.2015 - Project WLS

Grundbuchauszug PWL

Mitteilung Baulastenverzeichnis, Stadt
Frankfurt, 10.03.2015 - Project WLS, Shir
Frankfurt Grundstiicks

Hotel Equipment Lease Agreement Scandic
Museumsufer 3 July 2017 incl. all Appendices
Lease Agreement Scandic Museumsufer 3
July 2017 incl. all Appendices

Ur.Nr. 1877_2016_S

()-Nachtrag (zum Kaufvertrag vom 25.11.2011
UR-Nr. 1417 2011) v

()-Nachtrag (zum Kaufvertrag vom 25.11.2011
UR-Nr. 1418 2011) v

List of prohibited Brands; Frankfurt

Facade Day_1.jpg

Facade Day_2.jpg

Facade Night_1.jpg

Facade Night_2.jpg

FRAO1-exteriorl.high res.jpg

FRAO1-hotel bar2.high res.jpg
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BMA-03_2UG.pdf

BMA-04_1UG.pdf

BMA-05_EG.pdf

BMA-06_30G.pdf

BMA-07_40G.pdf

BMA-08_50G.pdf

BMA-09_60G.pdf

BMA-10_70G.pdf

BMA-11_80G.pdf

BMA-12_90G.pdf

BMA-13_100G.pdf

BMA-14_110G.pdf

BMA-15_120G.pdf

BMA-16_140G.pdf

BMA-17_150G.pdf

BMA-18_160G.pdf

BMA-19_170G.pdf

BMA-20_180G.pdf

BMA-21_190G.pdf

BMA-22_200G.pdf

BMA-23_210G.pdf

BMA-24_220G.pdf

Thumbs.db

1 - Lease Agreement Scandic clean.DOC
10 - year-end-report-2016-presentation-b.pdf
11 - Factsheet_ Wyndham Grand
Frankfurt_englisch.pdf

12 A - WHG_01_floor 11-6-17-plan.pdf

12 b - WHG_02_floor 11-6-17-plan.pdf

12 ¢ - WHG_ground_floor 11-6-17-plan.pdf
13 - WHG_new concept.pdf

16 - Grundrisse Wyhdham Grand.pdf

17 - dd2 final.jpg

18 - Reviewed Lease Proposal Wyndham
Frankfurt 31 01 2017 reviewed by RM.docx
19 - draft valuation calculation.xlsx

2- Hotel Equipment Lease.DOCX

3 - wyndham grand 1-12-2015.pdf

4 - wyndham grand frankfurt 2016.pdf

5 - Wyndham Grand Frankfurt 31.03.2017.pdf
6 - budget 2017.pdf

7 - Revised BC Frankfurt Wyndham to
Landlord 2017-02-06b.pdf

8 - Comp Set.pdf

9 - scandic presentation.pdf

P&L 555 LL 2020 PLAN.xIsx




Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2020

Appendix C3: Curriculum Vitae of Valuers
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Martin Belik
International Partner | Head of Valuation & Advisory Germany

Rathenauplatz 1 | 60313 Frankfurt am Main | Germany Phone:
+49 (0)69 50 60 73 -245 | Mobile: +49 (0)163 70 66 110
martin.belik@cushwake.com | cushmanwakefield.de

Function & Responsibilities

Martin is responsible for the Valuation & Advisory business, at Cushman & Wakefield in Germany.

Professional Expertise
Martin has over 20 years experience in the real estate industry. Prior to joining Cushman & Wakefield he was
board member of a project development company in Prague.

Tasks
* Head of service line Valuation & Advisory Germany
* Business development and client management

»  Valuation of properties in Germany and real estate portfolios

Credentials

* Regular valuation of a portfolio comprising 170 retail properties throughout Germany
* Regular valuation of several high profile office towers in Frankfurt

* Regular valuation of a 230-property mixed-use portfolio

»  Valuation of a portfolio comprising 1,100 properties throughout Germany

Memberships and Awards
*  Member of the Royal Institution of Chartered Surveyors (MRICS)
*  Honorary member of the Association of Czech Real Estate Professionals

»  Speaker at various national and international specialist forums on valuation

Education
» Degree in civil engineering (Dipl.-Ing)

«  Publicly appointed and sworn valuer
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Christine Mayer
Associate | Valuation & Advisory

Rathenauplatz 1 | 60313 Frankfurt | Germany
Phone: +49 (0)69 50 60 73 247 | Mobile: +49 (0)151 1883 1068
christine.mayer@cushwake.com | cushmanwakefield.de

Function & Responsibilities
Christine has been with Cushman & Wakefield since February 2015 and is responsible for leading and building a

valuation team with a primary focus on hotels.

Professional Expertise
Following her training as a Hotel Manager Christine completed a degree in tourism economics specialising in
hotels and management accounting. Following internships in various fields of tourism she was with HOTOUR

Hotel Consulting from 2004, latterly as Head of the Valuation Department.

Tasks
»  Valuation of individual properties and portfolios in Germany, with a focus on hotels and hospitality
+  Market and mortgage lending value valuation of property in Germany and internationally

* Acquisition and client management

Credentials
»  Valuation of hotels in Germany with individual volumes in excess of € 75 million

* Purchase and financing due diligence for over 300 in Germany and abroad

Education, Memberships and Awards

*  Member of the specialist group for hospitality real estate of HypZert GmbH

» ISO/IEC 17024 HypZert certified property appraiser for financial purposes CIS HypZert (F)
* Recognised European Valuer REV (TEGoVA)

* Immobilien-Sachverstandiger (ebs/BlIS) real estate appraiser professional qualification

*  Professional Development Program at the Hotel School of Cornell University, Ithaca, USA
+ Diplom-Kauffrau (FH) business management degree

*  Professional training as Hotel Manager
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