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MXPOY MOMNN 1729 DY MNXIWNN N0 2D N¥N) NN MWW NMDY NYA D) 1DX) 020N DX0I
YNV NMOHYD NPWNN TISPITIR PR ,YDIPN TYIND 11D) PN NPV KDY 1IN DX2%))N DXOO)
N POV NPDIN NNROYN ,DDIN,(19N2 VNN NNV NMINPOY NXI) 2231 1797 Y02 PPN
DY 95 PIN) T2 15T YD) DY WITIN NXIVAN MW NMHYY 113720 NNV XXAND NOVY , MIONIN
YN 10257 NHONT) DMDVNIN OXNNVA NNMN TPIRIN NN DN 0D ,DNIVN THIND NINKNN D
TOONRIN NN P OWITIN IRIVNNONYY P2 HAPNN YN WM (DXHINN 2-4 DY NNV NIAPN
DYNLYN NN NMLY NYL 1PN WM DT NN N NYA .3.5%-2.5% DY THY ,07MN DXDII],
MIPONN MYYKRND NNINKD MY THNNA 12 IWN NYDNY MOYINT 1INN 9TIN MIXPOY .NT IV
(TPONIN 1IN HYN 2% -2) 92VTHN WY DN

[(D%W 10 NI N7N)09/2025-5 1193 4% NYWH Ty 2
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Konforti Raviv Goldenberg 1925999 25349 SVNINP
Rafacl Konforti, Sephie Raviv, Dror Goldenberg 392511 97,2529 990 20NN INSY
Yonatan Friedman | Coral Aizenman | Oren Naor| Stav Dado YTT PRV N NN 5P 1RTI0 1y
Tamir Vermucht | Sabina Haldarov | Violectta Habas 02N NVIINN | ITEN NP0 | NN PPN

DYNRIN INTUNND INNIYD Y ANIYN INYIY NVPD

YAV NPND DN D0 NXIVN MNPV NPPD DX ONOWNNN IRNDWN DD 17.02.2025 D2
.2024 1IYD PNURI YONN TV 2022 TIVD MY 11NN

:YAPY T, 000990 MIPY PNY

:ANYUNN NPY

$NIPOIN NPND DMWY ANRIWAN YNIPY 190D NOWY IPOD DNNNA
DOYINNRN INIYNN MNP -2nbav

ﬂp"\:l\?"!'b’l mmuYn mnon oYrvhn men mw
6.50% 6.70% 6.50% 2 2022

6.50% 7.00% 6.75% 1 2023

6.50% 7.00% 6.75% 2 2023

6.50% 7.00% 6.75% 1 2024

MY MTIN DINN 1IP0I 2019 MY S NNWNRIN TIINNY SNOWNNT INNDWYN NP D 1PN )9 I0D
NOWNNN YTIVH MNIAY SYNNN PIYY NRNVYNL dNOWNND VTN 99 DMN DXTIWNI NN
JYIPYTI NXIYN MNPY DX9APNN NPPON NN .YIY-IND DIV ,N9N ,1IN-5N : Dya

.5.5% — >n5wnnn TN
.6.6% — YWNINN PIVN

P02 DDMANN INIVNN MY NN NN ¥ PHNOD DY NNV INXIVAN NV NPNIA OO
19/NXIND 1271D DN DV NAIPN NN P2 WP RN .DXTNPHNN PINIRNDDY DIWNIN DI ON»NNA
DYDY YXINND DN TN NIRIVN NPV N9X) 01590 DIDI32 10NN IXIVAN WOV PIAD 1w
INY M) N0 29N ,NNRNN 93D ,¥IANN ,YXINND DN M) IXIVN NYY NN DMINMINIY
SV DI NNIMNON /NNION : ANV NPV DY DIWAWNI 198 DXDN N0 2233910 .711I1919]
1297 ,NM2°202 OMPYO HNINIVIY ,DIPYD ,NDIAN X /NDIDN DN, MPIYN DIDN NPN , 010N

JYTDY D231 TN, DMYNRT DN NI NN NI NNINN OYNNIND

YOP M DINN INRIVNN NYYY NN Td 110N NN DMVPNN 023399 HYA NNV DI 5935
L1990 NP
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Rafacl Konforti, Sephie Raviv, Dror Goldenberg 3923199 N1 ,2929 %90 50NN INSY
Yonatan Friedman | Coral Aizenman | Oren Naor| Stav Dado YTT PRV N NN 5P 1RTI0 1y
Tamir Vermucht | Sabina Haldarov | Violctta Habas VN NONANN | TON NP0 | NANHN PN

MNINRD O1NIVN ANIVYN MY NYAPY MPOY 919D %

XIND 19992 O©»INDN 019N 50% NYIIT— NI IVID ) e
MO 50% NN 21NN DIDNA NIYPNN 2D VXD M) NN NNDIY 2024 INNT YTHIN ToNNI
G LMY PRI NN G, (8N, TN250) TP G —>0PD ) NH2N DY DMINDN DNDIN 4 -1 NH1ANN
J /3 487 17 YVYD ) NN MPT 7Y NNNNN TO .PN20G-) NAXD 191
N2 D»INDNN D102 5.75%-5 HW NYOY GPUN NPDYA NIV MY 1D TIVHN DN ONNNA
P20V MINDNN 19902 6.2%-2) ( PIXN 221, NN NTPMD)

1ONY PYNIT LAMD IR — YN -PIoYn e
MSyan MDY 51% NMDT NV DOON DY N’Ya PNIDWDN NIAN NNNN 25.09.2025 TINNA
NIV DTN NIIAPN ¥7OVYNIA 7ANTN IPIP” NN DN PYPIPNI

DV NLYY WP NXTNY NADIN 1) @ 11*991 818 NN MYYIN NN _51% YW NYIIT D15 D50NN
,)2 135 53192 INIOWN INNRD TNYA ODIWN NINNN 1)) NN TON N¥NN NIV 971 7,000-
.0 NMIDT HYW HTINY NYIDID ININ NDMP

70 34,700-0 S NY5WND M2 NVLYA YPIP DNT 26.8-2 YW NLY M9 DY M2 )MIPN

SNVYI 9 XMW 2NN, 90-N MV THNNA NI YIPD

q9P°12 NLYA DMV NMIT DY DIMP ,NIDDN NN DY 29.09.2025 DN OOWN MPTY ORNNA
(0T NPT NN PTI)) DI MPINNN MADN NMI2N 191 VN2 1) 3,300- DV

400-5 1P TWUND ,85% DV NDIAN NV i 1999 103-51 0ONON 2024 MWD PN Dv NOIN
APTINN NNK DY QDN 225791 DVIAP MOV DT 22391 D510 MOV 2NIDNA DI

+6.4% SV NNIVN NPV NAPWN NPOYA NINNHNN DN DNTN INMD DRNNA

1) 2919 — IKEA man — 998 MY —58ID e

9 nmiNa IKEA 132 nvrona (11907 NHya) 17y2 998 MY /an mvpnn 202559 wnin 7onna
MY

LONT 17.4 5V YPIP 79 5y ,MMIP 32,1017 971 27,400 DY 5510 NLWA MANN

JR 999999 517 5¥ 702 D)2 NN NIDN N1AY NPOYA NNINNN

NVWIY (NPOYN TN PIVN PNHNN DIDNNDIN MDY MITI) NIDMNN DN NN NIV TWUN MDY /AN
DNNY MDY DION JY NRNN PYPIPHD NN

.6%-2 DY NXIVN MY NIPYN NPOYN NOT DY TIVIY NPOYN NMINYID DRNNA
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MINI MIVID”— DXTIVNI INDN VPN 25% NAY NPOY — DN - XPOANPYIY @
NPT NYSIY DIDNA NIYPNN D N7YA NYTNN VN JIP DX NIAN NNDI 30.03.2025 PINNA
.M2INT PYAY 1I0ID” DITIVN INDN VPN 25% — DY YPDAIPYIS NN
.DYTIVN 971 16,000-2) INON 771 12,000-5 5915 VPN
LOPMI9N 75% NYWIDIN INNRD 21 VPNIN MNDTNN 50% NOYI DXIN
J 1999993 97 DV TOA NN VPANIN MMITNN 25% NIY NPOYL NNNPNN
1029 IOV PO 6.4-52 TIIND MWONN MM P MNaxn >mwin NOIN ,nvanh NTH oxnna
.POYA NNNINY ONA 6.5%-D DY NXIVN GPWND (DY D)WY DY 19

1272 N7NINDOVDINIATMVYYN MIA NI — N’YI DINPITINIY @
TNIND YPIP DNNNA NN DYDY DIDNA 1 1707 BV NN NIVPNN 13.02.2025 PINNA
9711 15,500 H¥ 5915 NLYA 1INNA MM NN ONT 25-3 DY NLYA )P NMOPYYNN
99991 90.7 : NPOYI NNNNN

PMVYN NOIDNN TOI ,MNY MNPNT DNY DNV 1DWIN MANN ,N12NN MPT ONMD DXNN
P90 5.75-52 NRONDN MPIUN
.6.3%-2 5¥ NRIVA MY DAPWN 9730 DINMIN

D»INDN O1IIN 3 NPIN — DIIMNIN @
951 D5DNA NIYPNN 2D 117YA P NN MYPYND 172N DMINN NN NNDIN 25.12.2024 TINNA
D> 9931 10150 DNNH YAV INIA PIYAN DNNY —DMINDN DNOIN 3 -1 NIINN MM NPOND
APNY PYNRIIY OIPNN ONNMY PONINIY
1IN DNONN ,INDN 771 1,720 — ¥A2W PIYAN DNNH
PN DNIDNN ,INDN 173 2,220 — D H¥9X3W 25151 DNNN
NPINY DNIDNN ,INDN 73 2,650 — 879WNRIIY DIPN DNNH
D10V 'ONY 715VIN) N3N NDIVN DX0N NYIVY ,NPOYN TYIND 1123 ,MNNOYA DIMNDIIY ONNNI
(omv
.DY02)N NYVDY MIY @ /1 203.5 SV TOA NN DINN NN MNT 279y NNNNN TO
M 184-5 5 TO2 YTIN) 30/09/2024-5 112 MPMINYITA DX0IIN YW NN NN — NI2NN MPT DDA DY
.6.6%-6.5% SV NN NYOW 3T PYPIPN INNDY DV MY MOIYN DY DOINNI
6% -2 5V GpYN NXIVNN NV NPOYL NMINNY N2 .3 1 12.05-5 qpwn >nmvin NOIn 75095

.31.12.2023Y 119) 112NN YV D»IDON MMTY DXNNA IXRIN DN TN NOIY 1y »pa oNn 2
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VYT HAN NYDINI OVDIND DI NYIOT — DXIIN
21 D) NV NPOYI NIYPNN D DY NYTNN VN JIP D210 AN NNDID 18.12.2024 PINNA
(P2 2,400) 971 3,400 NLWA NN PHYY ONT 5.2-2 HY YN NLYA ,PWTIN DIN NMOYYNN TN
13290 20 DY IRV TVID NIIWNI N2 ,NVP,MINIVIN MOIWN 9915 VN
137IN2 991910 DY NYIN NIYPNN 190N DIDN2 MIYPNND D2APNa . 11PYMI 50 NHN 990 ©IN
3.15 5y 702 OOV YNT NN ,NDIND 0N)Y 5-D NN DY DY 10 DY NNPNY NNV TIIN NYPOY
ANIID , MOV NMPND ONd2 NANN YW NOI-1 .5% D¥ MW DY WnT MISOIND NMPNIA . /0D
INY O 6.5%- DY NRIWN GPYNN @ NI 3.25 -52 TN ,NHaNN MPTa

99N PRY NPYYN PINSD MPYYN 1IN DY — N VOTIVIY @
PIND2 231D DI NYIT DIDN DY NHNNN OO HNI7YA I YOTI YAV AN NNDIS 14.11.2024 PINNA
71 2,800 NLWA MY PHYY DNT 3-D HYW YN NLYA 9N PRY NPVYN
DI 36.65 NNNN 1ON) DN
LDINNY NPNON NIDINT MADN DNY 5 HYW NOPNY 99VIN D1, 0XNNTHN NIOWN NN DNNNA
SNWN "2 @ /N 0.1- YW NDIDN NHMP qONI . DI 2.2 DY TOI NN W/NRTH NPNIVN NOIDNN
MY NAPWN (NI NN MaN) 18NN NOID 0nda Npoya 191NN .NIANND N2 PN MINID
.6.25% =5 5V NNIWVN

DNPN NNV MIN NP YYD NN DY — NN YOI VIY @
PIN NP 23N DI NYDT DO0N YY NNNN YD 1172 299 1797 YIY AN NNDID 16.09.2024 PINNA
(9N 91 4,000 DN 971 8,000 NLWA NIAN PO DNT 4-2 YW WP NLVWA N9
DMV 8 HY NMPNY 1OV DN ,DXNNTIN NIVIVN MIMY DRNNA . 11D 60 NN 90 DN
DMV @ P 3.9 YW TOI NN WINRTH TPTIVN NDIONN .NOINNY NPNIN NADINT MO
NAPYN (M1OUN NAPNI) K¥»nN NOID ©nda NPoya NNNN L1910 INKD @ P 4-) MNYNIN
:6.6% =5 5V NNIVN MYV

NNOWIN MIYNI MINDNA 15793 NNDINN NONNN NYWIIT— NYYa MPIND IONT @
NN NPNNN NYIDT DION DY NNNN D N7YI MPINN DONT NN NNDIY 02.09.2024 TINNA
D) MY NOPWNN NINNND DRNNI,N7YA NP 2TIII DIX 137 NIINHD MY TVID DIN- 1MIP LPNINI
.(50%-5 5¥ NW1IT) i /13 242-5 HW NON
DMV INDN PVINIYY DOWNWNN 17D 11,500-5 5510 VPN
SN 17-55W 7O AUR (D»90DIN MINYTY NONNND PYPIPN NV PInn) ax»nin NOIS oxnna
7% =5 5w NNV NV NapYN I»HN NOIS onva npoya ndon nnnn
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Yonalan Friedman | Coral Alzenman | Oren Naor | Stav Dado
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19251993 2929 YVNINP

392511 97,2529 990 20NN INSY

ITT PHO N 7NN DN 1R T9
021N NN | 217TIN D20 | NN RN

PHRIND DT — NN INDNI DXTIVNA DTINI MYYAN MM DIADN 25% NYIOI—DXNN e

25% DY9DN NYIII2 NIVPNN D NIYA IYTNN VN YIP DN AN NNDID 14.07.2024 TINNI
ININD DTN NN INDN) DITIVN ITHINI MOYIN MDD

MMP 6 D¥N MNP 18 55151 N2 INDMY DITIVN DTHN NNND IMNNY YPIP ONT 3.5 DLW 1DNNN
N MMIPN 410-5 + 971 16,000-5 DY NIDWND YDy NLWA — MIN YANIN

54.375 5711D2) 991D NHNND MY )2 W \PY 2.5 + 1 )10 51.875 DY 702 NN NPOYA NMINNN
174 M2y NND) @ P9 3.55-52 TV 990NN MNaxn >nvin NOI -1 nHann N oxnNNa . PN
) 51.875 702 NN DN 6.85%-2 DY NRIVN WOV GPYN (NPMIDINN

SARNNN MTIAY P2 MV @ /N 300-5 DY DD NDIDNY MINIT NIANN NN qGONI

132> 93N NININRD NIYIAN OINNA NN MM 50% NYWIDT — DD MDA DTN e

-3 5% NLYA DNNNA NN 50% NI DIDNA HTHY MVLIIN NN NIYWPNN 2024 YRND WHIN ToNN2
NNVINIY DY) ) AW 971 25,000 DW 5515 2132 NVLYA (NXDN TONN) NN MM MI2NM) ONT 24.5

STYTUN YD TIN0AY 132> AN NINKD
TYVNN TNXY 990100 90V PAY ANV TIIX MOV NN DITINN IWPNN WD NHINY Dapna
.(Leaseback & Sale) npoy) n1o5mn 5¥ mpoyn myan

(D252 MMDINN TINNN NIY) [ 19993 102 : NPOYL NNNNN

DYMYN NPIVN MNT NI DIV 5 NN MSNINX MNPN 2 + DNV 12 YW NNPND : MPOWN 050N

YYD 12,3 HY TO DN DI NN NIVN NAY DIMNINN
«6%-2 DV NRIVN MYV DAPWN DN OINMIN

PV DT HNIN PNN NYY 199383 MIPDM DIND

navin
nwam

MIvYIP

6.50%

SPRIME* 1171 "M2N U237 alwm 1

0.20%

730 M2 an

oW o

NN NUan

PO TN DN MY

0.10%

oYM DWW

0.10%

NN N

0.20%

oY 5 7 - MO M e

P TN 020 1A I 71007 OMmsnn wenT

TITIND 0180 e I moy

7.10%

PTIN DT AN MY 3N

.02 NNTIP YT NNNN NPV KOD
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19251993 2929 YVNINP

392511 97,2529 990 20NN INSY

ITT PHO N 7NN DN 1R T9
021N NN | 217TIN D20 | NN RN

— MDD MNID IV YIIIND .9.10

$IOUNY DTWN ¥1912) 020N MY DY 17993 Y1959 INNND 0IT9WNY ANNYN 31N 19NY

:PDIMVYNI 9.0.27 VPN DIV 3946/622 NN NMINPOY PO -

I oqup mw | IPOY PRR morpn e 73R noy THIND
N 7na
m 11,304 [ 1,800,000 2 & 138 4.9.2025
m 12,238 [ 1,853,000 3 8 122 18.2.2025
m 12,384 (m 2,122,300 2 § 152 27.1.2025
m 12,368 | 2,120,000 2 g 152 8.1.2025
m 12,595 |[m 2,154,450 2 & 152 28.10.2024
m 12,273 [ 4,650,000 5 15 330 10.10.2024
13,455 | 4,300,000 5 15 275 9.7.2024
13,242 | m 1,855,500 2 9 122 10.6.2024
m 12,500 S31yHa y¥nn
. 120,000 7 2890 TN 1IN 00 NN NN o

17321 YN9TN YN NN YD AN DN TIY MM NONAN DY "7PRHD” NN NNT 13.11.2024 O -
NLYA DYTIVN NN NYPIND 191D DODNA 12.11.2024 DY NIYPNN DY (1992) 122 MYPYN
MNP 8 D915 *NNPnNa VP9, (NN 10-) DNIDNN YNVY 171 157-5 HY91D) 91 1,419-5 5w Y910
73 1P5N 5032 Wi 90170 DING 21092 YNIDMON DNND XY PYNI 10N X TIVN
A YAPYTO DXTIVNT 70 NV 2APNN NPOYN NMININ

16,300,000 nnnn
1,262 MR 0YTIW Now
157 11 DMTND Do
1,341 (Yonns 0.5 07PR) MPN Now

10 m=n ‘on

m 11,300 “ gmypa PN D¥TIVH 97h MY
- 120,000 297 2N N 71770 D10 NN INNT (%)

NP Syn MMIP 712 0>TIwn vPMI9 MNNN, "BOSTON BUISNESS CENTER” vp»»19a -
»PNN 01/02/2024 DA YN MIANN NNPND NN (39467338 N71)) 3 NOY ANT 1IN INDN

: (NOVYN NN DITIVN) PNDTI MNPOYN

@ qup mw | NPOY PND R oy i TN
N RI-F1

12,200 | 1,938,000 1 4 149 12.12.2024

m 10,353 | 1,548,718 1 4 138 12.12.2024

12,482 | 2,000,000 2 5 141 09.09.2024

13,500 | 2,023,500 1 4 141 05.01.2023

12,500 | 1,825,000 0 4 145 04.01.2023

m 12,200 Tayna yabn
120,000 97 3¢nn U 1IN O NNnan nNT o

.30.11.2025 DY Ty ¥2P) NPINN NPOR TN NPT OXNN *
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19251993 2929 YVNINP

392511 97,2529 990 20NN INSY

ITT PHO N 7NN DN 1R T9
021N NN | 217TIN D20 | NN RN

MPON 3946 W1 180 NURD T IV M TV "CITY -G 0PMI199 1PN PYPIPN NMYO MYTa -
(N + YPIP MNP YSIMN) INDNY M2 V70 NV ¥aPI ,31.12.2024 y2I3pN TVINY ,520 -) 342,349,391
Y /i 12,000 DW TOA NOLYN NN DIXTIVND M2 710 MW M2 171D /i 25,000 HW TOa
713 /i 1,600 DY 7O PINYO 1120 970 NY NIVNA N2 DI MNMPN N2IAN NMDT NN DN

J1P8D NWWNID DWIION DIRNDY MPPDY -

O NPNTNA 3 109910 NI MNP DYTIVA 129320 VIP I TN YN ONNYN NPIDN] e
:Y9P27 (0.5 DTPNA MY XNVWY) NPIDYNY NV YIIY WIAPI (39427165 N 87HUNA
47139 /i 2,900 PNPR NN V7N ONY — 8 NMIPA 31.3.2024 Y1IPN TYIND -
97135 /mu 2,800 HNPN NN VIONY — 5 7 NNIPA 13.2.2023 YAIPN TYINID -

N733) 6 NOW ANT /NN NPIOYN SNVY NTMINN NN PIT NN TN YIINN INNYN NPIDI] e
2N 70 »NY 08.04.2023 Y2IP TYIND ¥AP) (3946/344 N1)) 8 YINV T 'NID (3946/488
9D MPOYN YNLWNN 65%- NMNNHD MPY NLY 1.0 DTPN Y97 MIPPY NLVY) I 3,500 ©”7Y NPIDYND
.7 MIPY Y PN NIMPN NYOIN (0.8 OTPN

YN TYINY Y223 .1000-N ONNNA 5030 WIINI 195192 1WA V7T Y190 INNDYN NPXDoa e
D>TIVN P10 YPIP) [ 2,280 ©7Y NMIWNIN DXTIVNN NMIPA IVINA NN 170 MW 21.05.2023

AMMmp 2012

MV YR ,5.5.2020 Y2IPN TN 1930 29NDNA 19905 )N TT TIT 90 WIONN OINDYN NPPDSa e
.0.310 Py DXTIVNY INDN P2 NHPXNNN OTPNYI @ 11,100 SV INDN YXINN YPIP 110D
2V 10)/10172 ONY) VI NVLYY MIRNNIA [ 3,330 DV MIPOY DITIVN V712 MNY 2D N NNINRNIN
<9993 9713 /i 2,500 -5 DY TO DYTIVNID NNIAN 1N OINY DAPNN (1.3 -

$ODIIN NN MNIT MY DYNHNY DINM DIND -

N¥MN N

VY | 97 MY
nnap ma

mnn

w 12,000

(1 70 -2 7w 10T wenT qpen) Ma e my

m 10,000

209 1 NN NNNSn

- §,500

AT MO 7M1 MNEY NNnSn

m 2,000

T3¥RA ,ANaN 17 Y

2,000 | 12,000 o TIvn

i 26,000
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26,181.3| 8,848.4| 8,738.2 42.0 68.2| 17,332.9 21.0|17,311.9 >"no

N2 NN 9% N121 X 135 NpHN 3946 2121 4 DOI0 Dapnn 4.1.2000 DM e
.3.12.1998 011 9818075 'On

NN 99 N121 WX 135-136 MpON 3946 2122 4 0910 D2pnn 23.1.2002 DM e
.27.2.2001 D1 200119693 'On N2

12N PN YA IXYN 1190 A¥INY N2 MM D'0IMYIN 0'DNoNN V1N 19N
5w "vnn ponn Sy DONN ,MIpnn NTYNIN ONXQ NDIYNN X 001N S
:AN0N DTN NS STan nnpn 520 npon

an'nn mnn MR XN | Aann'on [nian o
annn nman
NYY MYIN) NN 021X TN + 22 X929 NNip + NM22 + NNK NNP N0 N1an| 24/05/1994 | 94]14538|wN
.(N¥ya nxr

22 DY DM W1In NpNN ,NNK NN 12 "INDN 112N (N220) NN NV N9OIN| 12/06/1995 [95|15615|w0
.DTTYNN NMND1 919N NN YYn NXYN1 120N .NJJ0N

JnMp M2 NPON NOMIN NV NDOIN X NNt D™Mrw/| 10/12/2009 | 200900557

MR ("N 6,465 :101N2) 1N 6,205 VI YANN NLY .D"P N1ANY NDDIN| 26/08/2010 | 201000418

D™NM9 DM NN DM N2 O INDA N1ANA DMWY .AMYA+YRIR
DM L(NMMYOUDIRI DM ,MMINY YN ,NOYX TN NDDIN ,N"NN NODIN)
2P0 'M KD ' 2.50 2NN NPONN NVA M 12VN NIDE.NN'D2

NOY MLPN :(2010 NN NNX) TN MY DY NMP-TN MNDN ™22 DY | 24/06/2013 | 201300442
.M Ny MO0 NMATA NIPNN ,NMDAN NIVPN NY NLY N TN P
MU0 YHLDIRD DML DMAMID DM G-City 1

19T N"oN - VN + Ynon| 10/12/2020 202000367

NN NVY .’ 16 TV N'ON PRIV .DIDMI AW , 19T ,N1'ON ,NDN NN Nwpa .1
."n 101,000 N"9N N91 1" 7,200

MO VY'Y ,NTA "N 87.5 Y NLA DM DN NNPN Y910 AKX MR .2
.20 N9IPND Manr NN

.0"21Y 12YN Y AN M91220 Yinn 091 Mt MYyaa DNV viny L3
12 NDA DTN DTN MAY MDA DWRIR NN DM Mmp 3 Nnpn - nwTn na| 10/07/2022 | 202200297
.(NT191 NwAN2 wan) mmp 34

mmp M1 (MM M52100) INon Mnp My Syn mmp 38 12 0Twn > Tan nnpin| 25/01/2023 | 202300048
NN WX N D8 NWRIR NN NN NNy 3 .UPIR NN 1 121K + NMDU ax
.202200297 'On N2
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:(1"n2) 202200297+ 202300048 'ON NN N"DNA NM2N "NV 12N

2"no nYsn noy "N MY noy 1"na Mpty hoy mp

™an a"ma a7 [ 5'ho NN 0P ysin o"no | anaonp ysin

s my anx[ naonx| nyn| naan| monx mn "y[ M| mown|  pmavn| mxan| /p'an| now anon| omwn|  Anon
"y mvp| | oo Y935 m n'nn| PV nTvom rym| aTvom
MnAEN | AT

51.9] 519 ETRE
7,136.4 25.0 79.1] 63514 562 3948 1181 1117 3 9nn)
74985 833] 65668 623.6 1156 109.1 20|
63575] 1994 911 362| 5489.0 327.7 1029 1113 T9nn
19,1453 6,8519] 55162 37| 2520 17432 708 5791] 3435 66.0] 12,293.5] 10,3059 1,987.5 VoD o
1,461.0 985.1 784.9] 12.3 103 38.4 123.4 15.8 475.9] 475.9 02|
12,0378 __191.0 37512| 2,237 208.2] 289 32] 2412 8172] 1488 66.0] 8,286.6 6,530.1 1,756.5 D)
487.0) 391.7] 384] 15.2 618 1353 1253 158 93 953 15|
1,878 1,59%.7] 6615 180 32 592 4206 933 672 12167 1,207.0 9.7] 2 nnip
1,8083 549.6| 165 180 32 489 3586] 530 514 1,588 1,588 30
1,80822 553.9) 180 32 8.9 3794] 530 514 12544 1,544 4 nmp)
1,808.2 553.9] 180 32 8.9 3794] 530 514 12544 1,544 5 nnp
1,808.2 553.9] 180 32 489 3794] 530 514 1,544 1,544 6 nnp
1,808.2 553.9] 180 32 489 3794] 530 514 1,544 1,544 7 0
1,704.7) 328.8 553.2 17.3 3.2 48.9 379.4 53.0 514 1,151.4] 1,151.4 8o
1,704.7) 553.2] 73] 32 489 3794] 530 514 1,1515 11515 ERER
1,7047) 553.2] 17332 489 3794] 530 514 11515 11505 10 nop)
1,7047) 553.2] 17332 489 3794] 530 514 1,1515 11515 11 o)
1,7047) 553.2] 17332 489 3794] 530 514 1,1515 11515 12 o)
1,7047) 553.2 17332 489 3794] 530 514 1,1515 11515 13 o)
1,7047) 553.2 17332 8.9 3794] 530 514 1,1515 11515 14 o)
1,704.7) 553.2 73] 32 489 3794] 530 514 1,1515 11515 15 nanp)
1,704.7) 553.2 73] 32 489 3794] 530 514 1,1515 11515 16 o)
1,704.7) 553.2 17.3 3.2 48.9 379.4 53.0 514 1,1515 1,151.5 17 nop)
1,7043 553.2] 73] 32 489 3794] 530 514 1,1511 11511 18 o)
1,749.9 598.2] 122 173 32| 1121 3490 530 514 1,15L7 11517 19 noip)
1,749.9 598.2] 122 73] 32| 1121 3490 530 514 1,1507 11517 20 i
1,745 593.0] 115 173 32| 106.1 3504] 530 514 1,1515 11515 21 o
1,747 476.6| 17332 360 3157] 530 514 1,268.1 1,268.1 22 p
1,747 476.6| 73] 32 360 3157] 530 514 1,681 1,268.1 23 ip
1,747 476.6| 73] 32 360 3157] 530 514 1,268.1 1,268.1 24 np
1,744.7) 476.6 17.3 3.2 36.0 315.7 53.0 514 1,268.1 1,268.1 25 nmp|
1,747 476.6] 73] 32 360 3157 530 514 1,268.1 1,681 26 np
1,747 476.6| 73] 32 360 3157 530 514 1,268.1 1,268.1 27
1,8634) 477.2] 179] 32 360 3157 530 514 1,386.3 1,386.3 28 ip
1,8634 477.2] 179 32 360 3157] 530 514 1,386.3 1,386.3 29 i
1,863.4 477.2] 179] 32 360 3157] 530 514 1,383 1,386.3 30 o
1,863.4 4772 179] 32 360 3157] 530 514 1,386.3 1,386.3 310mp
1,863.4 4772 179 32 360 3157] 530 514 1,386.3 1,386.3 32 p
1,776.2 97.0] 4726 136 32 360 3154] 530 514 1,303.7 1,303.7 33 o
1,467 1,246.7 188 132 1,069.7 1068] 382 0.0] 17150 2]
1342 134.2 1253 8.9 0.0] 2150 3|
90,988.5| 191.0| 2,022.5| 30,380.0| 7,753.8| 784.9] 0.0| 3.7| 569.8] 0.0| 617.5| 136.7] 3,182.3| 12,983.3| 2,523.8| 1,824.1] 60,608.5| 17,311.9|39,542.8| 3,753.7 EXER
0.0] 0.0 0.0 21,044.2| _199.4 0.0 116.1] 0.0 198.6] 18,407.2 0.0[ 56.2| 1,398.0 336.7] 332.1 pIp NN 5"'No
90,988.5| 191.0| 2,022.5|51,424.1| 7,953.2| 784.9| 116.1] 3.7| 768.3| 18,407.2| 617.5| 192.9| 4,580.2| 13,319.9] 2,855.9| 1,824.1| 60,608.5| 17,311.0| 39,542.8| 3,753.7 ‘naann o"no

:G - Two — 342 nphn

1M12N PN YA IXYN 19D A¥INY N2 MM D'0IMYIN 0'DNoAN 01D 19N
'NIPNRN NTYNN INX2 NDIYNN X1 001N Y

an'nn mMan MNPIRN | ANh'on [Naan o
annn n"an

MO N'ON| 22/11/2004 | 200421795

MYPIP NN MMM 220 YV "M Ninp 2 M2 .0MNoN D'y Dy n"wyn nian| 06/07/2005 | 200500280

NLU NOOIN Y212 MNMIPN Y22 DM D"A9 DM | 04/01/2007 | 200700013
NMYIRN NIDNN DM

VPP NNPA Mpy NLY NDON NPYTD MNP 2 12 "INDN 112N DM Moo | 13/07/2008 | 200800394
1D TN MAY NMYY NN ND0IN .NAMPR NDNT2 NNNA NN N90IN .Jonn?
12NN A1 N'YON 1Y .MAN 222 N NRpn NN "NVUY N90IN .0 Dipna
.D™MNDN DI/ D™MNDA DN NMynn ini»vo2

™ M2I¥ 2 NAYM 1D 1TN2 MY NDDIN NN MINDA N1an? D1 MoIN| 26/05/2010 | 201000232 G-Two

NIXM 1290 MIN'D 129 AXT - N0 T2 'NN NNIKA 09X Yavn

12/02/2012 | 201200082

- VPP NMp :MM%a Dy Ninip 3 12 (G-2) "INON M122 Mnipn 932 Moo oMy
PN M ,MINS NN MAN Y MmN 17'¥2 19N NNNA NN 12yn N90IN
M2V IPNN 4 N2A%N NN NV NIANN Y M9%N 17K (912 NDDD) 1avnnn
NUYD NMDL MM NDDIN - VPP NNRIR Yyn NM%a .0pYNn S¥ nnTn Nyl

-2 NMp .Y NUWD N'YYN N2NTA TN 11 NIKIAN N90IN - 'K AP Ny
182 NN™P N9NIN PYN MR, MMIND N0 Hyn a2 NIPNN NN TN M)
.(346 NPN) "OTIN PN - MK N2AYN N NOYD M0 Y 20ynn mokn

27/04/2014 | 201400213
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:(1"n2) 201400213 'ON NN N"DNN NN "NV 19N9

o>"no 2"na MY nuY noy nmp
™aan 3"no M| >"'no| Maa|.mmxan| oy .p| Dmapnn| MNPV
my| nnmp| omaw maTn npon | nmsu.m| 1R
12,854.3| 4,852.5| 4,473.5 379.0 379.0 8,001.9 + 0.0
612.3 556.3 466.3 90.0 90.0 56.01 + 2.65
7,262.4| 2,479.8] 2,317.0 162.8 162.8 4,782.6| +5.85
224.4 147.7 147.7 76.7] +8.50
4,779.2 967.7 238.2 729.5| 130.0 54.4 545.1 3,811.5| + 11.55
94.7 30.4 30.4 64.4| + 14.16
80.3 80.3 70.4 10.0 10.0 +17.13
25,907.7| 9,114.6| 7,743.3| 1,371.4( 130.0 227.2 924.1 90.0( 16,793.0( >"no

N2 NN 9% N0 WX 238 NN 3946 w12 4 D910 DaApNN 7.12.2006 DM e
.22.11.2004 D1 200421795 'On N2 N 6.7.2005 D1 200500280 'on

:G - Fashion — 391 npn

1M2N PN YA IXYNN1I9] A¥INY N2 MM D'0IMYIN 0DNoNN 019 19N
:'NIPNN NTYNN MNX2 NDIYNN X1 DD S

an*nn mnn

NN "Ixn
annn

an'h 'on
nan

nian oy

20N Sy M TNYN NN 9Nn DY "MNoA ™25 Mo 19T ,non
86 NLKA D™IAT DN NAYN AN VYD MOy NMIAF NNTA NY21DN INKA NIARNN
.p"n 54,000 N""ONN ND1 .JoNA1 WAL 1"

21/09/2015

201500351

NN 1970 TN .MAN AA DY N .ANN RN SYn Mp 3 NN N1an Nnpn
0T ATV 383 NPSNA T 1OM NN 1TV 389 -1 384 MipYNA A NN 1ION
;1N , MM ,VI¥a 201NN 7120 A2 342 NpHna Dpn G2 Y12 12 NonT NMa
PN NI NTN ,NNTA,M0ND MYY0DIK ,NRINAN NN

15/01/2018

201800012

NN N2 D1IDNA NDDIN NINN NYTAN N2 "NDN N12N2 0910 DMy
210 .NNTA NMYyn 0T DIp MY .+2.90 D902 NMYaa DY 10
NN TNX NINTA TN 2107 .01200 Y NN pona nbynn Yyn 019w Tiny
019N NTON 210" .+5.94 DHHN2 NN N"IN 'PR 55 2102 . 1DNN A2 20

.+5.94 D902 NMIN TIN'X .+8.50 ©29n2

03/10/2019

201900330

Y"O/RT DRI DNNN2A DIXD 1910 1Y T2 0N 0N VYY NANN

05/12/2021

202100381

2 .V10T N9OIN,NMINA D™D OMIY - YpIp NN .X .O"p N1ANY N9DIN INDAN
O"NMI9 D™MIY - MY NNIP .2 .509 N9DIN ,NIMINA 0™AM9 DMIY - IR NP1
NN VI NODIN .0 A2 NODIN - 23 NNp . T .NMINa

21/02/2023

202300080

Fashion

:(0"n2) 202300080 'ON NN N"IDNA NMAN "NV 1902

as1Mn aa| d"no 2"no| "na MY *nuy O"no| 1"na"py nuy o%on

a"na 1™Maan "NUY|( yuin omp nuY| yuin o"p
1"na mvy nmpy

7,828.3 7,828.3 7,828.3 -4.30

7,600.2 3,294.3 27.7 3,266.6 4,306.0 -27.7 4,333.6 +0.00

205.7 121.4 121.4 84.3 84.3 +2.97

2,746.1 4,192.4 589.0 5.1 583.9 3,603.4 25.0 3,578.3 +5.95

3,121.6 559.9 559.9 2,561.8 30.8 2,531.0 +10.56

4,120.4 78.7 78.7 78.7 +15.40

6,866.5| 23,026.9( 12,471.5 32.8|12,438.8( 10,555.4 28.2( 10,527.2 o>"no

N2 NN 9% N2 WX 391 NPON 3946 w12 4 D91V DApPNN 23.9.2019 DM e
.21.9.2015 orn 201500315 'On N2 nm 15.1.2018 D1rn 201800012 'on
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1M12N PN YA IRYNA 190 A¥INY N2 MM D'0IYIN DDNoNN 01D 1905
:'NIPNN NTYNN IMNX2 NDIYNN X1 D01 S

an'nn man MNPIRN | AN 'on |[naan o
anan nmaan

NIAYN ,NIQY NIANN N2V NND V1IN 21200 N2 M9 N'oN MMy 19°7| 19/11/2007 | 200700603

2722 349 NPPN NV 92 NTA A" 24,00 DN 9910 TN M2V A N1an

.'N 2.2 N2 NMIDON

6 .MM NV NN ONN MNP 2 9210 N1ann .V121p N1 Non Naan nnpn| 03/06/2008 | 200800317

.D'9NNN w2 N PR 326 .01 YD1 0NN D'2ANTN PNNNN NIN2A D1IoNN

MmN 20 DY 'K NP YRR NNp Yyn <MY .NMIM MTyon Dy ypap Nnp

NO00IN ,NNNAN ,NMN TN, NN V1IN Q02 22 'K NN1p Yyn NmM%a .wnp

PO P, MNTN MNTA,NM0I0

NODIN NN Y1121 N2 INDA NN MODINM DM .n1p 3 + D911 2 :Mmp | 04/01/2010 | 201000005

MpPY NUY NNAYN M"Y MN "NVYN 1"N 3,182.16 NNNODM "Mpy NVY 1'N 3,748.46

MIN N™2 M2V INNNN NN MDY ninpn

WD NN'O 1N 9"SA NMIVDTNNO NN S 0M'0NpT D09 Navn| 02/03/2010 | 201000113

N2 MU NN N1ANY Do DM/ | 12/08/2010 | 201000401

71.43 ,1"12% N2 NMUA AA NDDIN NN VD NND" N1ANY MM DMrw/| 31/12/2012 | 201000734

MY NV 1" 71.43 ,N12N0N A2 DY 07 1200 1TNA PYN NOMN .Y NLY '

.00 NNID" Y INNNN 9NNN2 N2 0P 12172 NV ND0IN XD D™D DM

_3 1_

:G - Cinema — 349 NpN

NIVPM PV NV NYTHN ANA NN 9NN 2 DY NNt 312 NN NN DMry| 25/06/2013 | 201300445 | cinema
YPIPN NMpA "' AR NTyon Nnpn NNy NLY

wTNn 30.8.12 DM DY 5 \&N% 9NN NIWH P91 i Sp 1pH "Ny 1010 NMa| 13/11/2013 | 201300729
"N 64.8 NLEA YV P "M 34.65 1NVY .DMDX TN TY NI0PIX

NOPN NN 211N N2 9P 1IN 9NN N"AD MM MNDN 112NN NTNMPN inn2| 10/06/2014 | 201400301
.1/5 Ty 1/10 -n DI 5 -2 9N DY .A"A 21.22 9N D0 NOY Mo

NIVPN P NV NYTAN NN NN 9NN DY MNP 3 12 "NDN N1anY DMrw/| 25/11/2015 | 201500430
NNNN QNN ,LIY A 12YND NN P2 MYNN P "y MY NLVY

00NN NODIN NN INDM NN 9NN 2 DY M 3 12 MNon N1an omry/| 10/07/2016 | 201600253
021X N2 ypIp MNP TNDN NV NDDIN .1V INNN 09NN 07 YHN2

.onp ynop

210"y PV NV ND0IN N2 0P ™0 NNID" N1AN Y¥ ypip NMpa omw/| 03/12/2017 | 201700413
N NLOY NNNDN 0™ N2yNN PYN

™2 ¥ T NN SY DT NNYPILDNIR A"Y -TY Jon - DD LYY MIPNN| 15/07/2018 | 201800229
200 NNID

:D'9910n 20211600253 'ON NNA DMIYH NP2 MEAT 0 10TV nn 1| 25/12/2023 | 202300483
DAY DAYN NS + D'WTN D17 NP 01T Y10M ,-2 NP2 VINT NoMN
119%1 27yN NMIN'tN2

:(0"n2) 202300483 'On NN N"1DNNA NN "NV 19N5

o"no o"no| nuy o2"no| A"na"py noy nnmp
™an noy| mwe noY| ysin o™p
my| o»p a"nma "py
12,242.0 8,711.7 8,711.7 3,530.3 3,530.3| NN ann
7,397.1| 7,151.7 7,151.7 245.4 2454 SV amin
11,953.1] 5,714.1 5714.1] 6,239.0 302.1] 5936.9] vpp nmp
467.2 467.2 467.2 0.0 N"1D0 NMI%A
8,142.0 3,143.5 3,143.5 4,998.5 4,998.5 '™ nnp
2,581.7 688.4 688.4 1,893.4 1,893.4 VIP n"M92
1,734.1 1,548.7 1,548.7 114.0 114.0 by Salaliy)
44,517.1| 27,425.2 27,425.2| 17,020.6 302.1( 16,718.5 >"no

N2 NN 9% N0 WX 349 NpPON 3946 w12 4 D910 DapnN 1.11.2009 D e
.4.1.2010 D1 201000005 'ON N2 i 3.6.2008 D1 200800317 'on
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21N DNNNA N'A DM NN

NMDN M9V AN NMDr DY DDANNA AN UPM9N DNNN2 NN2N NMDF DN
:(0"n2) W5 D'0MOHNN NN MINNS DXNN2 NN NMDE 21%1 10121 NMNIXN

"2 NMOF N N"an N oy NIAXN N"DN "Dy
NM'Y'NUY | "MpPY NLUY | MY NLUY | "MpPY VY | MY "NUY | "MpY LY
2"na ">y A"na My 1"na ">y A"na Yoy A"na My 2"na ">y
3,392 4,646 9,115 16,793 12,506 21,439| 342 np>n
603 3,833 11,562 17,021 12,165 20,854 349 np>n
1,357 1,246 4,643 10,555 6,000 11,801 391 NpHn
105 561 30,380 60,608 30,485 61,169 520 np>n

N"J2 NODIND NAN N'1ON

yn — 342 Np5N2 1NON "NLUY ¥ N2 NDDINY N2 NP2 NMDN 12191 NAYIN

12192 NAYINY NZ2NN NMDNN D'NVUYN N0 19102 "G — Two" N1an

1™an >"no o"no A"na MY oy NnUY O"NO| "Na"Mpy nLY o%on mp
a"na nmy noy o"p ysin "mpy o"p ysIn
12,896.9 4,917.1 4,852.5 64.6 7,979.8 7,937.2 42.6 -5.85 TNNN Non
610.9 554.8 554.8 56.1 56.1 -2.90| MNN INDN M)
7,269.9 2,508.9 2,484.5 244 4,761.0 4,758.2 2.8 +0.0 ypap nnp
224.3 224.3 224.3 0.0 +2.70| ypIp nnip M52
5,127.8 1,394.5 269.9 1,124.5 3,733.3 2,793.5 939.8 +5.70 1 nnmp
237.0 237.0 165.0 72.0 0.0 +8.58 1 nmp NM%a
4,902.6 655.4 35.3 620.1 4,247.2 4,247.2 +11.63 2 nmp
91.6 91.6 91.6 +14.35 2 Nnip M2
128.2 128.2 128.2 +17.40 22 Nnp
31,489.2( 10,711.7| 8,586.3 2,125.5 20,777.5| 15,545.0| 5,232.4 >"no

LOPAN DX NXOPN NN2NN 11 0N 9D :Nvn
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VO5¥NRN asnn .11

1TVPIRAN Nowoa oiwn 11.1

POIN WX ,NMAINNA TYPIPR DM NOS2 YNINnn MMM Dpaon yTn "oy
NPT MATIN Mp>Nn MM L,8.2.2026 DI LINVIRN NYYAXA

mbya| 1\"na nuy npvn (74
SN 17,866 342
DN 17,378 349
D™MNonN 11,056 391 3946
n'ya 34,176 520
:TIXNIDOWN

DI MINX1 "NIN'Y 'Y N0 NI NN XN1DwN NNl 23.12.2019 ora
DTDN DX M DN DY .Mn%2a 021N SV DID0 NYaaN X555 ,n"va nnn
.3946 122 349,391,342, 379,138 >mipHn Dy TN NNy .N"va D™MNonN

X9 ,n"va NManka 121 1 1 N2I0Y MY NN XN1DwN NN 2.5.2024 ora
.3946 L1221 520,349 ,342 MpHN Dy TN NNYN .NN%w2 022N SV D120 NH2aN

NMIAXI 122 1O M NIV MY N2TA XNDN 391 NpHn Sy Nnwna 10.6.2024 Dra
JN%w2 021N Y DIDD NY2aN X555 ,n"va

N¥"OWXY DM N1Yyaa "N NN 'aoon 11.2

225 ("Nmvn” 90%) ¥R My 2 21.9.2009 D' DNNIY DDONY DXNNA
:0'NX2N 0'VY9N NN 2 D L ("NNaNN” :1PN5) von

207NN ,0NT 24.5 -D 1N 1208AN NLVYY YN DY DOyan NN mvn
¥ ,3946 w363 nNponn pon -1 352,343 MipHnd VI 1VpIpnnn
27202 N2 NN D'PM 71901 NNaNN D DTTYN

DN 14 1%Nn2 015N X595 ,aNN SNP% MND M2 1MN AN MNN D DD0IN
NN MDD MMAY NNYwN TNKROY

"2 25 ("Nmyn” 90%) ¥HOwKRY My 12 24.7.2013 DA DNNAY DDONY DXNNA
q°n%) n"va DO Hnwn Tp ,n"va (2006) NNID OINID XM ,N"ya uon
:D'X2N D'0YON NN 2 DY L ("MNann”
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G-CITY TARGOWEK SHOPPING CENTRE

EXECUTIVE SUMMARY

G-City Targowek Shopping Centre

General information
Address

Report date
Valuation date

Purpose and basis of
valuation

Valuation methodology
Exchange rate
Property type
Property details

Year of completion
GLA

Land area

Tenure

Planning situation

Tenancy details

WAULT excl. break option
(incl. break options)

Vacancy level

Current Rental Income

ul. Gtebocka 15,Warszawa,Poland
16 January 2026
31 December 2025

Financial statement purposes
Fair Value

DCF
EUR1:PLN 4.24 (12 months rolling)

Retail

1998,/,2001,/,2016,/,2018

38,452 m?

107,003 m?

Freehold (partially co-onwership)

Master plan - commercial, incl. large
scale retail

4.37 (3.21)

0.4%

EUR 15,854,804 per annum

Valuation Summary

EUR 249,300,000
PLN 1,058,200,000

EUR 6,483 /m?
PLN 27,520 /m?

€M potential Rent Marke

' Headline rent, disregarding any temporary rent reductions

2 Potential rent is the total of current rent generated by currently-let area / units
plus the achievable market rent for currently-vacant and lettable area / umti




savills

VWarszawa

18604 K

Municipality population
Source: GUS H1 2025

1 . 2 4 (10715 PLN)

Av. m-th salary index (Poland)
Source: GUS 2024

1.6%
' O (5.6% Country’s av.)

Unemployment rate
Source: GUS 10/2025

G-CITY TARGOWEK SHOPPING CENTRE

1. ANALYSIS OF
LOCATION

1.1. LOCATION SNAPSHOT
City facts
Municipal status Voivodeship Capital Mazowieckie
Number of business entities 593,622
Major roads A2,S7,S8, 517,79

Salary scoring

119% — 116% 124%

Ny

[ warszawa vs Country's :
Mazowieckie vs Country’s a\

m Poland vs EU Av]

[Source: GUS
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G-CITY TARGO
1.2,
1.2.1.
G-City Targowek - G City
Portfolio
1.2.2.
WOoLA WarSaW
1.3.
Type

VEK SHOPPING CENTRE

SITUATION & SURROUNDINGS

Administratively the Property lies in Targowek district,
ca. 125 km north-east of the City Centre, in the direct
neighbourhood of the S8 expressway and ca. 22 km from the
Jjunction of S8 expressway and A2 motorway. The property is
situated in the vicinity of the borders between Warsaw, Marki

and Zabki.

The nearest retail schemes include: Zielony Targowek that
adjoins the subject property from the south, Homepark
Targowek along with IKEA and M1 Marki situated ca. 1.7 km to
the east as well as Galeria Pétnhocna located some 9 km north-
west of the property. There is also Castorama in the direct
vicinity, that extends the offer of the subject property in term

of the DIY goods.

ACCESSIBILITY

Access Description

Vehicular access from:
Direct ul. Gtebocka
ul. Torunska

Public transportation:

Direct 8 bus lines

Nearest railway station:

58 km Warszawa Zacisze - Wilno

Nearest airport:
23.7 km Warsaw Chopin Airport




1998 / 2001 / 2016 / 2018

Completion year

38,452

Gross Lettable Area (

143

Number of Units

G-CITY TARGOWEK SHOPPING CENTRE

2. DESCRIPTION

2.1. OVERVIEW

210 Targowek shopping centre comprises one detached building

with 4 separate entrances from the parking area. The total

rentable area of the shopping centre is 38,450 m? (excluding

storage rentable area).

2.2, PROPERTY PARTICULARS

G-City Targéwek - G City Portfolio
Property type
Completion

Tenure

Certification

Aboveground floors
Underground floors
Total GLA (m?)

Parking spaces

Parking spaces - surface
Parking ratio

Land area (m?)

Shopping centre
1998,/,2001,/,2016,/,2018
Freehold (partially co-onwership)
BREEAM in-use: excellent (asset
performance), very good
(management performance)

3

n/a

38,452

2173




G-CITY TARGOWEK SHOPPING CENTRE

2.3. TECHNICAL ASPECTS

chrome

The basic structural system of the building is reinforced concrete skeleton, supported by

Construction . . . :
reinforced ribbed concrete ceilings based on reinforced concrete columns and walls.

Recent Technical Review

Source Annual Statutory Building Survey
Date 30 September 2025

Authors VINCI Facilities

Condition Good

Essential findings Minor works to be done

Capex plan

CAPEX plan » For year 2026 : 435,399 EUR

2878 Ba0- AP




G-CITY TARGOWEK SHOPPING CENTRE

2.4, LAYOUT & SPECIFICATION

e -]
\ Arrangement information
i (=)
- =
= ¥
- Number of retail
@ —
1w {
R Number entrance
3 | Retail layo Irregular, trapezoidal
E p-t | o
—F I A\
i Direct
| [ i1
3
& = i
N Ground floor (the
3 b ype et locatio hypermarket is excluded
| from the valuation)
\ | | AFTY CEE ( )
_.{; 9% a o m ( Ground floor
g1 & [ 8
e oy =
| \ =
i TR 5 -

i

®
Carrefour

Source; Landlord’s materialg




G-CITY TARGOWEK SHOPPING CENTRE

3. PLANNING & PERMITS

3.1, ZONING

L

Type of document Master Plan

Name of document Miejscowy Plan Zago;podarowama Przestrzennego rejonu ulic
Gtebockiej i Malborskiej

Resolution date 18 April 2013

Resolution number Resolution no. LIV/1533/2013

Designation UC - retail buildings of sales area exceeding 2,000 m?
3.2, ADMINISTRATIVE DECISION
3.2.1. The following administrative decisions have been issued for the subject
property:

Type of Decision

Decision number

Decision date

Scope

Shopping centre, excluding

Occupancy permit 409/98 17.09.1998 foodeourt 'i
Occupancy permit 07/99 13.01.1999 Foodcourt

Occupancy permit 351/2001 17.09.2001 Shopping centre - expansion A
Occupancy permit 283/U/2003 3.11.2003 Cinema

Occupancy permit INOT/405/U/2016 6.12.2016 Car park expansion

Occupancy permit 0T /313/U/2018 4102018 Shopping centre -

redevelopment




G-CITY TARGOWEK SHOPPING CENTRE

Z3

4.1,

4.1

412

4.1.3.

4.1.4.

4.1.5.

ESG CONSIDERATION

IMPACT ON VALUATION

The international standard for sustainable or impact investing is a good ESG
score with being ‘Paris Proof / Net Zero’ as the highest achievable score.
There is a general expectation that buildings which prioritize the
environment and health of occupants, while minimizing natural resource use
and negative biodiversity impact, will retain value over a longer term than

those that do not.

Investors may have diverse investment strategies to drive returns, but ESG
is an increasingly critical influence on investment and management
decision-making throughout the industry. ESG assessment looks at the
impact of the physical building (base specification and in-use) on the
environment, and investment criteria may cover everything from carbon
emissions, asset-level certifications, be they environmental or health and
wellbeing accreditations, energy and utility management and deployment

of technology to monitor and measure compliance.

Social and community benefits, and the nature of tenant operations, may
also be considerations, and importantly, the costs of transition to make

buildings compliant are key.

Investors are also recognising that ESG is changing what tenants want,
driving their current and future occupational needs, and that buildings must

accommodate these needs.

We believe that sustainable buildings should serve the needs of owners,
occupants, and the wider public, while minimizing environmental impact

throughout the building's lifecycle. Sustainability definitions address social




G-CITY TARGOWEK SHOPPING CENTRE

4.1.6.

4.1.7.

4.2,

4.2

4.2.2.

equity and environmental impacts, such as energy use and resource

consumption during creation and operation.

Both due to legislation and societal pressure, ESG considerations are
increasingly becoming crucial in the marketability of a property. The market
demands high performing buildings with regards to carbon emissions,
energy performance and social amenities. However, for some sustainability
characteristics it is not (yet) possible to determine what influence they have
on the market value of the appraised property. Some of the characteristics
such as energy efficiency, may provide a greater direct benefit to the
tenant than to the landlord. Nevertheless, (inter)national research shows
that sustainable characteristics translate into a higher value, for example
due to a higher market rent, higher sales prices, increasing occupancy rates,
lower operating expenses, shorter marketing periods, higher net rental
income, lower capitalization rates and increased employee productivity /

wellness.

According to RICS Valuation Guidance, we assess and report value in the
light of evidence obtained. While valuers should reflect markets, not lead
them, we are aware of sustainability features and the implications these
could have on property values in the short, medium, and longer term. In our
valuation we consider and describe the following sustainability and ESG

factors that could affect the valuation.

CONTAMINATION RISK
We have requested but not been provided with an environmental audit

Whilst undertaking an inspection of the subject property and its immediate
vicinity we considered the possibility the property may be contaminated but

did not observe any evidence of contamination likely to influence value.




G-CITY TARGOWEK SHOPPING CENTRE

4.3.

4.3

4.4,

4.4,

4.5.

Building

G City
Targowek

4.5

4.6,

4.6.1.

4.7,

4.7.1.

FLOOD RISK

We have reviewed the National Water Management website (Krajowy Zarzad
Gospodarki Wodnej) and understand there to be no history of flooding in the

neighborhood or on this site and further that it is not located on a flood plain.

DELETERIOUS MATERIALS

e 5
Based on available information, it was not possible to determine whether or ﬂ"ﬁl
not deleterious materials or asbestos were used in the original construction. aars
However, having regard to the Property's age we would envisage that such

deleterious materials are unlikely to be present.

ENERGY PERFORMANCE CERTIFICATE

Demand for non- Technical
DEE e renewable energy Rl standard
ifi 2
certificate Eh/me) anmtim) (kWh/m?2/annum) .,
17/08/2020 2479 185.0 WT2017

According to Polish law the energy performance certificates are issued for a
10 year period, however this EPCS refers to the old technical benchmarks
(WT2017 vs. recent WT2023.

SOURCE OF HEATING

The building is heated with central heating system based on an electric
system.

GREEN CERTIFICATION

We have been provided with the following green certificates:




G-CITY TARGOWEK SHOPPING CENTRE

Building

G City
Targowek

4.7.2.

4.7.3.

4.8.

4.8.1.

4.9,

4.9.1.

vy pe .Of Date Result Score 2l
certificate date

70.2% - Asset

, performance
Excellent

BREEAM 09/01/2024 Very Good 57.6% - 09/01/2027

Building

management

We understand, the building is equipped with the following green solutions:

. LED lighting

§ Hives on the roof
In addition, the building offers:

. Bicycle parking
» EV charging stations

. Room for parent with child.

ISO CERTIFICATION

We have not been provided with the ISO certificates for the subject property.

GREEN LEASES

We have not read the lease agreements, but we have been informed that the
new leases include the following clauses:

. Adaptation work and renovation works

* Air quality

. Green purchasing policy during adaptation works

* Management of construction waste

. Energy efficiency during execution of works

” Coordination of sustainable actions, sharing of green practices

. Setting tenant targets for Sustainable Management and reporting on
them

. Recommended good practices and agreed Sustainability Targets
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5.

SITE & SERVICES

2.1 OVERVIEW
511 The site is flat and of irregular shape similar to a triangle. It comprises five
land plots nos. 31/72, 31/71, 31/70, 31/69, 31/17 with total area of 107,003 m?.
5.2, SERVICES
5.2.1. The following services are available to the property: electricity, water,
sewerage, tele-communications.
52.2. We have assumed the capacity of services is adequate for the use of the
property but not sought to clarify this is the case.
5.3 LAND REGISTER
5.3.1. The site comprises the following land plots:
Plot number Perpetual Book Area (m?)
31/72 WA3M/00349928/7 12,774
31/7 WA3M/00506432/2 1147
31/70 WA3M/00506432/2 5,407
31/69 WA3M/00167916/0 65,126
31/17 WA3M/00350840/6 22,549
Total: 107,003

14

AS, MLS,
:\mmunii
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2.4

2.5,

55.2.

5.5.3.

2.6,

5.6.1.

5.6.2.

5.6.3.

TENURE & TAXES

OVERVIEW

According to Perpetual Books no. WA3M/00506432/2 and WA3M/00350840/6
the interest valued comprises ownership of the land property comprising 3 land
plots no, 31/17, 31/70, 31/71, with an area of 29,103 m? in benefit of CH Targowek

Sp. zo.o.

According to Perpetual Books no. WA3M/00167916/0, and WA3M/00349928/7
and co-ownership with regard to the land property comprising 2 land plots no.
31/69, 31/72 with an area of 77,900 m?, both developed with the shopping centre.
In particular, the aforementioned co-ownership comprises the share of 4645 /
10000 over the land in benefit of Carrefour Polska Sp. zo.o. as well as the share of
5355 /10000 in benefit of CH Targéwek Sp. z 0.0. with regard to the plot of land
no. 31/72 and the share of 6522 / 10000 over the land in benefit of Carrefour
Polska Sp. zo.o. as well as the share of 3478 / 10000 in benefit of CH Targowek
Sp. z 0.0. with regard to the plot of land no. 31/69.

TITLE DETAILS

Title details is recorded by the Regional Court Warsaw-Mokotow in Warsaw, X
Division of the Land and Mortgage Register, under the perpetual books listed in

Appendix 4.

The perpetual book contains entries in Section lll. Based on the information
contained in the title documents the entries appear to be typical for a property

such as the subject and should not impact on value.

Please note our valuation does not take into account any mortgage to which the
property may be subject. Title details have been reviewed using the online land

register database maintained by the Ministry of Justice (www.ekw.ms.gov.pl).
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5.6.4. Unless otherwise noted we have assumed there is a good marketable title and that
there are no encumbrances or unduly onerous or unusual easements, restrictions,

outgoings or conditions likely to have an adverse effect on value.

5.7, PROPERTY TAX & RPU FEE

Property tax (PLN) 4,045,391 (year 2025)
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6. TENANCY

6.1 OVERVIEW

6.1.1. At the date of valuation there are 140 leases (99.4% of total rentable area) signed

for the rentable area of the property.

6.1.2. The annualised at the date of valuation net operating income (NOI) is presented

in the table below.

Total Area Vacant
Units' specification ) Area / Current Annualised Rent [
/ Units :
Units
2
m2 / units M2/ units EUR p.a. EUR pe"pnr;

O Cinema 5,845 - 799,722 1.40
O Household Electronic 1108 - 400,428 3013
L i 5,967 966,816 13.50

Anchor Fashion Tenants

Occupancy rate Shops (above 1000 m?) 2,625 - 639,001 20.29
Shops (500 - 1000 m?) 6,296 - 1,909,232 25.27
Shops (250 - 500 m?) 5,856 - 2,559,008 36.41
Shops (100 - 250 m?) 4,696 - 2,868,868 50.91
Shops (50 - 100 m?) 3132 121 2,414,091 66.81 =
4 Shops (O - 50 m?) 1124 23 1,053,456 79.70 b
4 Office m - 10,694 8.00
Weighted Average Unexpired Lease Terr Vg Fithess 1691 ) 382,707 18.86
] Units' Rental Income 38,452 144 14,004,023 30.46
Lettepie ;;rea SUoeie el 38,452 144 14,004,023 30.46 -
/ Storage 2,012 31 67,951 2.86 _
1 5 8 5 m F. Other Income 2,012 31 1,850,781 -
(7 |
Gross Rental Income ( EUR | Annualised Gross Rental Income 15,854,804 34.36
Service Charge Shortfall o] ==

Current Vacancy Costs -30,437
Annualised Net Rental Income 15,824,367 34.29
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1 Excluding in place temporary rent reductions and rent free periods

6.2, TENANCY DETAILS

6.2.1. The selected commercial conditions are presented in the table below.

Specification

EUR (great majority) / PLN / TOR (H&M,

Rent Basis Inditex Group,
Contracted temporary rent rebates None
Break options 12 tenant(s)

EUR 1,782,830 pa. (annualised as at

ri ]
Other income valuation date):

Indexation EICP (great majority) / GUS / MUICP

X

<&
1‘-\-‘-""‘“--..
H-\-"""-
“‘-—-.._\_‘_‘_\‘-
e
“"‘-'q__\_‘_-“
=
o
=y
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6.3, VACANCY & LEASE TERM

6.3.1. The chart below shows the lease expiry profile within the cash-flow period

calculated for existing tenants:

G-City Targowek - G City Portfolio

35%
29%
30% 28% .
25%
19% 19%
2 [0}
o 17% 17%
15% T -
. x
10% + %
5% T 3% .
1% o 1%
0% 0% 0% 0% 0% 0% 0%
0% A . . . . — - ; ; ;
1 2 3 4 5 6 7 8 9 10 M+ -
Rentable area ®Current Rent k
-\"-\-\_\_\_‘_\-‘-_
.
6.4, COVENANT STRENGTH )
[
6.4.1. We are not qualified to carry out a detailed analysis of the security offered by T
tenants. We understand all tenants, are required to provide a bank guarantee, —_—
mother company guarantee or security deposit. The net value of deposits or e
L1
guarantees equates to approximately three month’s rent plus service charge. =
6.4.2. In our valuation we have made an assumption tenants are in a financial position \‘
to meet their obligations, that, unless otherwise stated, there are no material .
--'..-__-_\_‘_‘“

obligations.




G-CITY TARGOWEK SHOPPING CENTRE

savills

/. CENTRE PERFORMANCE

AR FOOTFALL
o
o L
2
1]
> L
=
1357911357911 35791 35791135791 13579M113579T
2019 2020 202 2022 2023 2024 2025
Footfall Footfall Index
7.2, SALES
— /
— \/
—_— —_— — S

/.08m

Annual footfall

496m

Annual sales in PLN

13,811

Annual sales density PLN/m?
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8. VALUATION CONSIDERATIONS

8.1, ASSUMPTIONS AND SPECIAL ASSUMPTIONS

8.1.1. Our valuation is based on the following assumptions and special assumptions:

Assumptions 8 nptions

. The Property has good title None

. The provided tenancy schedule and other
parameters i.e. irrecoverable costs’ margin is
accurate and reflect current leasing status in
the property

8.2 MARKET RENT

8.2.1. In developing our opinion of Market Rent we have had regard to the recent lettings in the subject

property and comparable schemes. Our opinion of the Market Rent is presented below.

et A{Jen?té Structural Vacancy Market Rent Market Rent

Units' specification
m2 / units Vacancy in % (EUR p.a.) (B peprnT;
Cinema 5,845 0.0% 561130 8.00
Household Electronic 1,108 0.0% 332,250 25.00
Anchor Fashion Tenants 5967 0.0% 859,268 12.00
Shops (above 1000 m?) 2,625 0.0% 567,009 18.00
Shops (500 - 1000 m?) 6,296 0.0% 1,964,421 26.00

Shops (250 - 500 m?) 5,856 0.0% 2,459,684 35.00
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Shops (100 - 250 m?2) 4,696 0.0% 2,648,471 47.00
Shops (50 - 100 m?) 3,132 0.0% 2,254,853 60.00
Shops (O - 50 m?) 1124 0.0% 971,516 72.00
Office 11 0.0% 10,694 8.00
Fitness 1,691 0.0% 365,256 18.00
Units' Rental Income 38,452 0.0% 12,994,551 28.16
Storage 2,012 0.0% 144,884 6.00
Other income o] 0.0% 1,782,830

Other Income 2,012 0.0% 1,927,714

Total Market Rent 38,452 0.0% 14,922,265

[1] Structural vacancy refers to non-lettable area / units and might also be applied after an existing

lease
8.2.2. For further valuation assumptions please refer to our calculations attached in Appendix lIl.

8.3, AVAILABLE INVESTMENT COMPARABLES
8.3.1. We have had regard to recent sales and investment market in subject location and other relevant

locations. The selected transactions are presented below.

Price Price
2
Year Property GLA (m2) (EUR m) (EUR/m?2) 1Y (%) Buyer
Silesia City )
Q4 2024 85,574 400.00 4,674 7.48% Nepi Rockcastle
Center
Q4 2024 Magnolia Park 100,300 373.00 3,719 6.70% Nepi Rockcastle
Street mall Lords LB Asset
Q3 2024 Vis'a'Vis 9,363 16.39 1,751 7.50% Management

Radom & todz (Tewox)
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Year

Q32024

Q2 2024

Q12024

Q32023

Q12023

Q4 2025

Q4 2025

Property GLA (m2)
Street mall
Vis'a'Vis
Wilanow
Project Eagle
(Cromwvell
Portfolio): CH
Janki, CH
Tulipan £6dz,
Rondo
Bydgoszcz,
Ster Szczecin,
Korona
Wroctaw,
Kometa Torun
Aniotéw Retail
Park 18,000
Czestochowa

4,300

219,171

Matarnia
Gdarisk 95500
Atrium Molo

) 27,500
Szczecin

45,309

Galeria Libero

Ferio Wawer 12,500

Price
(EUR m)

8.58

285.00

25.00

102.6

46.3

103.00

27.00

Price
(EUR/m2)

3,023

1,300

1,389

1,849

1,684

2,273

2,160

1Y (%)

7.20%

10.80%

7.50-7.75%

7.10%

ca. 8.00%

8.50%

7.60%

Buyer

Precordia Capital
& Septyma

Star Capital
Finance (SCF)

Confidential

Frey

Confidential

Summus Capital
(Zenith)

Era Park
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9. VALUATION RESULTS

Fair Value Fair Value (/m2)

EFEUR 249,300,000 FUR 6,483

(TWO HUNDRED FORTY NINE MILLION THREE HUNDRED THOUSAND EUR)

Fair Value Fair Value (/m2)

PLN 1,058,200,000 PLN 27,520

INITIAL YIELD PROFILE:

AT CURRENT RENT AT POTENTIAL RENT AT MARKET RENT

6.40% 5.99%

Having regard the above, the value of the property reflects current market conditions, in particular

the investors’ expectations as to the level of vields and values for similar properties and locations.

Moreover, the valuation reflects the existing letting status, the performance of the property and
its attractiveness on the local market, in particular the level of sales, rents and other leasing

conditions.

9.1.3. The political and economic environment continues to evolve rapidly, creating a complex

landscape. Moreover, ongoing geopolitical tensions worldwide add to the uncertainty, with the
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possibility of sudden escalation that could significantly affect global trade, economies, and

property values.

Measured against historical trends, commercial property investment volumes across EMEA are
lower. The decline in comparable transactional volumes has seen market sentiment play an

increasingly crucial factor in valuation and decision-making.

It is therefore important to recognise that our valuation has been prepared against the backdrop

outlined above. Investor behaviour can change quickly during such periods of volatility. As such,

the conclusions set out in this report are only valid at the valuation date and we would

recommend that the value of the property is kept under regular review. For the avoidance of
doubt, our valuation is not reported as being subject to ‘material valuation uncertainty’ as defined
in the RICS Valuation - Global Standards.
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Yours sincerely,

Data: 202 .16
15:31:41

Karina Szafranska, MRICS
RICS Registered Valuer

Director

Head of Valuation

Polish qualification no. 4487

Dokument podpisany
przez Tomasz
Stoczynski
7 ..., Data: 2026.03.16
Vomase ez (6104 CET

Tomasz Stoczynski, MRICS
RICS Registered Valuer

Associate

Polish qualification no. 6868

Elektronicznie podpisany

Karolina r
przez Karolina
Sa batOWS ka- Sabatowska-Gomutka

Data: 2026.03.16
Gomutka 09:45:28 +01'00"

Karolina Sabatowska-Gomutka,

MRICS

RICS Registered Valuer
Associate Director

Polish qualification no. 4251
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10. INSTRUCTIONS AND BASIS OF
VALUATION

1001, INSTRUCTIONS
Instructions and Basis of Valuation
Subject of Valuation Sc»)(léi:])(/j)'l'argéwek - G City Portfolio (1 asset from 9 standing retail investment assets located in
Interest valued Freehold (partially co-onwership)
Addressee G City Europe Holdings Limited
Purpose of valuation Financial statement purposes
Scope of Valuation Fair value
Special Assumptions e None
Report date 16 January 2025
Valuation date 31 December 2025
Inspection date 22 January 2026 (full inspection)
Currency EUR

Exchange Rate The average for the preceding 12 months
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Valuer Details

Valuers

Valuers Details

Formal Arrangements

Conflict of Interest

Liability cap

Confidentiality & responsibility

Verification

Karina Szafrariska MRICS, Karolina Sabatowska-Gomutka MRICS, Tomasz Stoczynski MRICS

In accordance with VPS3, point 2, we confirm that the aforementioned individuals have
sufficient current local, national and international (as appropriate) knowledge of the particular
market and the skills and understanding to undertake the valuation competently.

If our valuation has been carried out in the absence of any definitive information, the list of such
information and the way in which we have approached these matters is set out in the relevant
sections of our report.

Where reports and other information have been provided, we summarize the relevant details
in this report. We do not accept responsibility for any errors or omissions in the information
and documentation provided to us, nor for any consequences that may flow from such errors
and omissions.

We confirm that Savills does not have a material connection or involvement with the subject
property or any other parties and there are no other factors that could limit the valuers’ ability
to provide an impartial and independent valuation. Therefore, the valuers will report an
objective and unbiased valuation.

The above statement is made notwithstanding our previous valuation of the properties in
previous years for the same purposes.

Our aggregate liability to any one or more or all of the addressees or any other party who
otherwise becomes entitled to rely upon the report under or in connection with the agreement
and our valuation, however that liability arises (including, without limitation, a liability arising by
breach of contract, arising by tort, including, without limitation, the tort of negligence, or arising
by breach of statutory duty) shall be limited to the lower of

10% of the Value (as defined below) of the Property stated in our Report; and
10 times Savills’ fee.
For further details please refer to the Terms of engagement (Appendix I).

This report is provided solely for the purpose stated in this report of addressee stated above.
It is confidential to and for the use only of the party to whom it is addressed only, and no
responsibility is accepted to any third party for the whole or any part of its contents. Any
such parties rely upon this report at their own risk. Neither the whole nor any part of this
report or any reference to it may be included now, or at any time in the future, in any
published document, circular or statement, nor published, referred to or used in any way
without our written approval of the form and context in which it may appear.

This report contains many assumptions, some of a general and some of a specific nature. Our
valuation is based upon certain information supplied to us by others. If any information we
consider material has not been provided to us, we refer to in the relevant sections of this report.
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We recommend that you satisfy yourself on all these points, either by verification of individual
points or by judgement of the relevance of each particular point in the context of the purpose
of our valuation. Our valuation should not be relied upon pending this verification process.

10.2. DEFINITIONS & COMPLIANCE

Compliance & Definitions

Property Management Act of 21 August 1997 (unitary text: Dz.U. 2024, item 1145 with further
amendments)

Polish Regulations
Regulation of the Minister of Development and Technology dated September 5, 2023, on real

estate valuation (Dz.U. 2023, item 1832)

Royal Institution of Chartered Surveyors’ (“RICS™) Valuation - Global Standards 2025
incorporating the IVSC International Valuation Standards (the “RICS Red Book™) published in
December 2024 and effective from 31 January 2025, in particular in accordance with the
requirements of VPS 6 entitled Valuation reports.

Valuation Standards

Definitions
The price that would be received to sell an asset or paid to transfer a liability in an orderly
Fair Value transaction between market participants at the measurement date
(RICS Valuation - Global Standards, 20225)
10.3. APPROACH TO VALUATION
Methodology

Fair Value was calculated using income approach, investment method, Discounted Cash Flow

G-City Targowek - G City Portfolio technique

10.4. GENERAL ASSUMPTIONS

General Assumptions

Unless otherwise agreed in writing and /or stated in our report, our Valuation will be carried
out on the basis of the following general assumptions and conditions in relation to each
Property that is the subject of our Report. If any of the following assumptions or conditions
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are not valid, this may be that it has a material impact on the figure(s) reported and in that
event we reserve the right to revisit our calculations.

That the Property is not subject to any unusual or especially onerous restrictions,
encumbrances or outgoings and good title can be shown. Should there be any mortgages or
charges, we have assumed that the property would be sold free of them. Our Report do not
constitute a legal survey or due diligence.

That we have been supplied with all information likely to have an effect on the value of the
Property, and that the information supplied to us and summarised in this Report is both
complete and correct.

That the building(s) has/have been constructed and is/are used in accordance with all
statutory and bye-law requirements, and that there are no breaches of planning control and
any future construction or use will be lawful.

That the Property is not adversely affected, nor likely to become adversely affected, by any
highway, town planning or other schemes or proposals, and that there are no matters
adversely affecting value that might be revealed by a local search, replies to usual enquiries,
or by any statutory notice (other than those points referred to above).

That the building(s) is/are structurally sound, and that there are no structural, latent or other
material defects, including rot and inherently dangerous or unsuitable materials or techniques,
whether in parts of the building(s) we have inspected or not, that would cause us to make
allowance by way of capital repair (other than those points referred to above). Our
inspection of the Property and our Report do not constitute a building survey or any
warranty as to the state of repair or refurbishment of the Property. Our Valuation is on the
basis that a building survey would not reveal material defects or cause us to alter our
Valuation materially.

That there is unrestricted access to the Property and that it is connected, or capable of being
connected without undue expense, to the public services of gas, electricity, water, telephones
and sewerage.

Sewers, mains services and roads giving access to the Property have been adopted, and any
lease provides rights of access and egress over all communal estate roadways, pathways,
corridors, stairways and the use of communal grounds, parking areas and other facilities.

That in the construction or alteration of the building(s) no use was made of any deleterious or
hazardous materials or techniques, such as high alumina cement, asbestos, calcium chloride
additives, woodwool slabs used as permanent shuttering and the like (other than those points
referred to above). We have not carried out any investigations into these matters.

That the Property is free from environmental hazards and has not suffered any land
contamination in the past, nor is it likely to become so contaminated in the foreseeable future.
We have not carried out any soil tests or made any other investigations in this respect, and
we cannot assess the likelihood of any such contamination.

That any tenant(s) is/are capable of meeting its/their obligations, and that there are no
arrears of rent or undisclosed breaches of covenant.

In the case of a Property where we have been asked to value the site under the special
assumption that the Property will be developed, there are no adverse site or soil conditions,
that the Property is not adversely affected by the town planning (Environmental Impact
Assessment), that the ground does not contain any archaeological remains, nor that there is
any other matter that would cause us to make any allowance for exceptional delay or site or
construction costs in our Valuation.
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We will not make any allowance for any Capital Gains Tax or other taxation liability that might
arise upon a sale of the Property.

Our Valuation will be exclusive of VAT (if applicable).
No allowance will be made for any expenses of realisation.

Excluded from our Valuation will be any additional value attributable to goodwill, or to
fixtures and fittings which are only of value in situ to the present occupier.

When valuing two or more properties, or a portfolio, each property will be valued individually
and no allowance will be made, either positive or negative, should it form part of a larger
disposal. The total stated will be the aggregate of the individual Market Values.

In the case of a Property where there is a distressed loan we will not take account of any
possible effect that the appointment of an Administrative Receiver might have on the
perception of the Property in the market and its/their subsequent valuation, or the ability of
such a Receiver to realise the value of the property(ies) in either of these scenarios.

Our Valuation will be based on market evidence which has come into our possession from
numerous sources, including other agents and valuers and from time to time this information
is provided verbally. Some comes from external databases or computer databases to which
Savills subscribes. In all cases, other than where we have had a direct involvement with the
transactions being used as comparables in our Report, we are unable to warrant that the
information on which we have relied is correct.
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APPENDICES
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G-City Targowek

G City Portfolio

03-287, Warszawa, Poland

General Information

Date of Valuation
Client

Basis of Value
Type of Inspection

Currency

Subject Property

General Property Information

Type of Property
Year of Construction
Land Area

Tenure

Letting Situation as at Date of Valuation ™

Lettable Area

Vacancy on Area

Current Rental Income ( p.a.) )
Current Rental Level (per m* p.m.) ©!
WARLT (years) incl. break option ta1

WARLT (years) excl. break option {51

3112.2025

G City Europe Holdings Limited
Market Value

Full inspection

EUR

Shopping centre
1998 / 2001/ 2016 / 2018
107,003 m?

Freehold (partially co-onwership)

38,452 m?
0.4%
15,854,804
30.46

321

4.37

Rounded Market Value in EUR

per m? in EUR

Rounded Market Value in PLN

per m? in PLN

Internal Yields and Rates

Initial Yield

249,300,000
6,483

1,058,200,000

27,520

Discount Rate Exit Cap.
Rate

7.45% 6.45%

At Current Rent At Potential At Market Rent
Rent

6.35% 6.40% 5.99%

savills
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G-City Targowek ,
G City Portfolio savills

03-287, Warszawa, Poland

Annualised Rent Income

At Current Rent At Market Rent At Potential Rent
Average Total Total Underrent
Vacant Area Remaining Lease Current Turnover Current Current of Currently| Market rent of currently let | Market rent of fully let Potential Rent of fully let
Total Area / Units / Units Vacancy Term Rent ' Rent Income Rent Rent Let Area / rental units asset asset 2
EUR per m? EUR per m? EUR per m? EUR per m?
m? / units m? / units % years EURp.a EUR p.a. FUR p.a. o.m % EURp.a o.m EUR pa. p.m EUR p.a p.m.
Cinema 5,845 - - 13.93 799,722 - 799,722 11.40 42.52% a 561,130 8.00 561,130 8.00 799,722 1.40
Household Electronic 1,108 - - 10.00 400,428 - 400,428 3013 20.52% a 332,250 25.00 332,250 25.00 400,428 30.13
Anchor Fashion Tenants 5967 - - 129 966,816 o 966,816 13.50 12.52% a 859,268 12.00 859,268 12.00 966,816 13.50
Shops (above 1000 m?) 2,625 - - 2.67 639,001 - 639,001 20.29 12.70% A 567,009 18.00 567,009 18.00 639,001 20.29
Shops (500 - 1000 m?) 6,296 - - 191 1,909,232 - 1,909,232 2527 -2.81% 1,964,421 26.00 1,964,421 26.00 1,909,232 2527
Shops (250 - 500 m?) 5,856 - - 212 2,559,008 - 2,559,008 36.41 4.04% 2,459,684 35.00 2,459,684 35.00 2,559,008 36.41
Shops (100 - 250 m?) 4,696 - - 213 2,853,695 15,173 2,868,868 50.91 8.32% & 2,648,471 47.00 2,648,471 47.00 2,868,868 50.91
Shops (50 - 100 m?) 3132 121 3.9% 277 2,326,487 87,603 2,414,091 66.81 N.36% a 2,167,920 60.00 2,254,853 60.00 2,501,024 66.55
Shops (0 - 50 m?) 1124 23 2.0% 279 1,053,439 8 1,053,456 79.70 10.69% 4 951,731 72.00 971,516 72.00 1,073,242 79.54
Office m - - - 10,694 - 10,694 8.00 0.00% 10,694 8.00 10,694 8.00 10,694 8.00
Fitness 1,691 - - 4.79 382,707 - 382,707 18.86 4.78% 365,256 18.00 365,256 18.00 382,707 18.86
Lettable Area Subtotal as at Valuation Date 38,452 144 0.4% 320 13,901,229 102,794 14,004,023 30.46 8.66% a 12,887,832 28.04| 12,994,551 28.16 14,110,741 30.58
Storage 2,012 31 1.6% 4.64 67,951 - 67,951 2.86 -52.36% v 142,620 6.00 144,884 6.00 70,215 291
Other income - - - - 1,782,830 - 1.782,830 0.00% 1,782,830 1,782,830 1,782,830
Non-GLA Subtotal as at Valuation Date 1,850,781 - 1,850,781 -3.88% 1,925,450 1,927,714 1,853,045
Total as at Valuation Date 15,752,010 15,854,804 7.03% a 14,813,282 14,922,265 15,963,787
At Current Rent At Market Rent At Potential Rent
% of Current % of Market % of Market % of Potential
EUR p.a. Rent EURp.a. Rent EURpa Rent EURpa Rent
Service Charge Shortfall - - - - - - - -
Current Vacancy Costs -30,437 0.2% -30,437 0.2% - - - -
Other Costs - - - - - - - -
Total -30,437 0.2% -30,437 0.2% - - - -
NOI 15,824,367 14,782,846 14,922,265 15,963,787

m Excluding in place temporary rent reductions and rent free periods
2l potential rent is the total of current rent generated by currently-let area / units plus the achievable market rent for currently-vacant and lettable area / units
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G-City Targowek

03-287, Warszawa, Poland

termination of Cash Flow

Cash Flow Period

Start Cash Flow 1.01.2026
End Cash Flow 3112.2035
Cash Flow Period (in months) 120
General Assumptions
Year 1 Year 2
1.01.2026 1.01.2027
30.12.2026 30122027
Cost inflation - NBP 3.70% 290%
GUS - NBP 3.70% 2.90%
MUICP - IMF 2.07% 1.90%
EICP - IMF 2.4% 2.15%
EICP min 0.5%, 1%, 1.5%, 2% - 2.41% 2.15%
EICP min 1% & max 2% - 2.00% 2.00%
Indexation - manual calc - - -
Index fixed percentage - 2.00% 2.00%

Tenancy Schedule Assumptions (before Inflation)

Year 3
1012028
30.12.2028

2.50%
2.50%
210%
224%
224%
2.00%

2.00%

Reletting Timing

Void Period

Duration of New of Current

Lease Vacancy o

years months
Cinema 10.0
Household Electronic 10.0
Anchor Fashion Tenants 10.0
Shops (above 1000 m?) 10.0
Shops (500 - 1000 m?) 5.0
Shops (250 - 500 m?) 5.0
Shops (100 - 250 m?) 5.0

Shops (50 - 100 m?) 5.0 6.0

Shops (O - 50 m?) 5.0 6.0
Office 5.0
Fitness 10.0

Storage 5.0 6.0
Other income 10.0

™ Average weighted by market rent excluding structurally vacant area / units
2} Average weighted by lettable area / units excluding structurally vacant area / units

Void Period after
Expiry of Leases

months
3.0
3.0
3.0
30
3.0
3.0
30
3.0
3.0
3.0
30
3.0

Year 4
1.012029
30122029

2.50%
2.50%
210%
224%
2.24%
2.00%

2.00%

Vacancy Costs

EUR per m? p.m.
1.40
15.40
3.70
3.70
7.40
13.30
1715
17.65
17.70
7.80

Year 5
1.012030
30.12.2030

2.50%
2.50%
210%
2.24%
2.24%
2.00%

2.00%

Year 6
1012031
30122031

2.50%
2.50%
2.10%
2.24%
2.24%
2.00%

2.00%

Reletting Costs

Kent Free
Period -

Incentives
i}

months
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First-Time
Refurb.
Costs @

EUR per m?

250
250
250
250
250

Year 7
1012032
30.12.2032

2.50%
2.50%
210%
2.24%
2.24%
2.00%

2.00%

Continuing
Refurb.
Costs @

EUR per m*
250
250
250
250
250

Year 8
1012033
30.12.2033

2.50%
2.50%
210%
2.24%
2.24%
2.00%

2.00%

Leasing
Commission
ul

% of Annual
Rent

12.5%
12.5%
12.5%
12.5%
12.5%
12.5%
12.5%
12.5%
12.5%
12.5%
12.5%
12.5%
0.0%

Year 9
1.012034
30122034

2.50%
2.50%
210%
2.24%
2.24%
2.00%

2.00%

19%

savills

Year 10
1012035
30.12.2035

2.50%
2.50%
210%
2.24%
2.24%
2.00%

2.00%

29%
28%

19%

17% 17%

0% 0% 0% 0% 0% 0%

Rentable area  mCurrent Rent



G-City Targowek
G City Portfolio savills

03-287, Warszawa, Poland

Projected Cash Flow (not Discounted)

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

1012026 1012027 1012028 1012029 1012030 1012031 1012032 1012033 1012034 1.01.2035

3112.2026 3112.2027 31122028 31122029 31122030 31122031 31122032 31122033 31122034 31122035
Average Fluctuation Vacancy on Area 4.64% 5.91% 3.44% 1.92% 3.97% 2.96% 4.64% 2.05% 1.30% 2.52%
Average Structural Vacancy on Area - - - - - - - - - -
Average Vacancy on Area 4.64% 5.91% 3.44% 1.92% 3.97% 2.96% 4.64% 2.05% 1.30% 2.52%
Gross Rental Income
Rent Adjustments/Abatements - Existing Lease - - - - - - - - - -
Rent Adjustments/Abatements - Reletting/Vacancies - - - - - - - - - -
Cinema 815,717 832,031 848,671 865,645 882,958 900,617 918,629 937,002 955,742 974,857
Household Electronic 410,078 418,895 428,278 437,871 447,680 457,708 467,960 478,443 489,160 500,117
Anchor Fashion Tenants 871,465 760,884 796,585 917,506 938,058 959,070 980,554 1,002,518 1,024,974 1,047,934
Shops (above 1000 m?) 654,401 483,210 547,304 559,564 497,784 632,865 647,042 661,535 676,354 691,504
Shops (500 - 1000 m?) 1,780,469 1.830.712 2,071,524 2,024,686 1,999,498 229,218 1,938,630 2,291,912 2,317,692 2,253,852
Shops (250 - 500 m?*) 2,447,638 2,462,192 2,509,315 2,583,460 2,711,796 2,590,706 2,604,174 2,732,731 2,820,385 2,907,093
Shops (100 - 250 m?) 2,735,877 2,630,640 2,719,729 2,787,154 2,891,541 2,821,793 2,919,211 2,922149 3,106,669 3,100,580
Shops (50 - 100 m?) 2,446,466 2451736 2,382,589 2,457,204 2,348,296 2,431,623 2,436,249 2,467,646 2,623,554 2,592,098
Shops (0 - 50 m?) 1,039,190 1,066,560 1,068,514 1,073,195 1,057,378 1,031,547 1,048,631 1,084,456 113,394 1,148,999
Office 8,076 10,924 11169 11419 1,675 8989 12,204 12,477 12,757 13,043
Fitness 391,930 400,357 409,325 418,494 338,154 391,241 416,812 426,148 435,694 445,454
Storage 68,000 122,893 152,056 157,238 160,760 161,882 138,881 171,846 177,258 181,228
Other income 1,782,830 1,782,830 1,782,830 1,782,830 1,782,830 1,782,830 1,782,830 1,782,830 1,782,830 1,782,830
Gross Rental Income (GRI) 15,452,136 15,253,865 15,727,889 16,076,266 16,068,406 16,300,089 16,311,807 16,971,694 17,536,462 17,639,589
Existing Lease 14,196,998 10,393,272 7,835,855 6,717,485 4,766,126 32107 3130.736  3,005240  3,005240 3,005,240
Reletting 894,846 4,361,189 7,332,683 8,609,640 10,471,847 12,188,465 12,381,158 13,165,818 13,532,432 13,493,908
Turnover Rent Income 97,693 N4,262 34,849 18,312 8,316 925 - - - -
Indexation/Inflation 262,600 385,141 524,502 730,828 82217 839,582 799,913 800,636 998,791 1.140.441
Non-Recoverable Costs
Service Charge Shortfall - - - - - - - - - -
Non Rec’s on Vacancy 228,528 287,240 164,485 128,716 195,852 214,552 294,558 183,837 106,316 189,705
Total -228,528 -287,240 -164,485 -128,716 -195,852 -214,552 -294,558 -183,837 -106,316 -189,705
Net Operating Income (NOI) 15,223,608 14,966,625 15,563,404 15,947,550 15,872,554 16,085,537 16,017,249 16,787,857 17,430,146 17,449,884
Runnning Yield 6.10% 5.99% 6.23% 6.39% 6.36% 6.44% 6.41% 6.72% 6.98% 6.99%
Costs of Refurbishments and Leasing Commissions
Refurbishment -1,246,929 -817,704 -864,969 -229552  -1291,480 215628 -1,032,335 - - 665,729
Leasing Commission 236,780 513,142 278,595 155,133 289,392 330,635 479,854 267,053 109,533 323,761
Total -1,483,709 -1,330,847 -1,143,564 -384,685 -1,580,872 -546,263 -1,512,188 -267,053 -109,533 -989,490

Other Costs

Capital Expenditures -435,399 - - - - - - - - -
Other Extraordinary Costs - - - - - - - - - -

Net Cash Flow 13,304,501 13,635,778 14,419,840 15,562,865 14,291,683 15,539,274 14,505,061 16,520,804 17,320,613 16,460,394
Net Cash Flow (discounted) 13,249,308 12,184,846 11,986,148 12,080,008 10,339,932 10,438,926 9,062,080 9,607,864 9,378,128 8,293,666
NPV of Net Cash Flow 106,620,906
Residual value 143,083,858
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G-City Targowek

G City Portfolio savills

03-287, Warszawa, Poland

Analysis of Projected Cash Flow

Cash Flow by Type of Income (not Discounted)
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G-City Targowek

G City Portfolio savills

03-287, Warszawa, Poland

Determination of Exit Value

Exit Value (as at Market Conditions) Situation as at Exit Date (Annualised) Yields and Multiplier of Exit Value
Start of Period (Exit) 1.01.2036 Exit Date 1.01.2036 Initial Yield
End of Period (Exit) 3112.2036
At Potential Rent ™ 6.50%

Rental Income at Market 18,868,091 Rents At Market Rent ! 6.36%
Service Charge Shortfall - -
Management - - Potential Rent ™ 19,070,793
Maintenance - - Market Rent 18,674,426
Non Rec’s on Structural Vacancy - - Gross-Initial-Yield '
Capex reserve - -
Other adjustments - - At Potential Rent 6.50%
Ground Rent - - Non-Recoverable Costs as at Exit % of Market At Market Rent & 6.36%
Others - - Rent
NOI at Market 18,868,091 Service Charge Shortfall - -
NOI Value of Existing Leases exceeding the CF Period 64,697 Management - - Multiplier at GRI
Applied NOI 18,932,787 Non Rec’s on Structural Vacancy - -

Ground Rent - - At Potential Rent [1] 15.39
Exit Capitalisation Rate 6.45% Others - - At Market Rent [2] 15.72

Total Non-Recoverable Costs - -
Exit Gross Sales Price 293,531,585
Purchase Costs - -
thereof Taxes - -
thereof Notary - -
thereof Agent - -
thereof Miscellaneous - -
Exit Net Sales Price (Exit Value) 293,531,585

Market Value

Market Value Situation as at Date of Valuation (Annualised) Yields and Multiplier of Market Value
Discount Rate for Cash Flow and Exit Value 7.45% Date of Valuation 3112.2025 Initial Yield
Gross Present Value (GPV or Capital Value) 249,704,764 Lease and Rents At Current Rent 6.35%
Purchase Costs - - At Potential Rent [1] 6.40%
thereof Taxes - - Vacancy on Area 0.4% At Market Rent [2] 5.99%
thereof Notary - - Current Rent 15,752,010
thereof Agent - - Potential Rent [1] 15,963,787
thereof Miscellaneous - - Market Rent [2] 14,922,265 Initial Yield at GRI
Net Present Value (NPV) 249,704,764
Capex -405,21 At Current Rent 6.36%
Market Value 249,299,553 Non-Recoverable Costs % of Current % of Market. At Potential Rent [1] 6.40%
Rent Rent At Market Rent [2] 5.99%
Rounded Market Value in EUR 249,300,000 Service Charge Shortfall - - -
per m? in EUR 6,483 Management - - -
Maintenance - - - Multiplier at GRI
Rounded Market Value in PLN 1,058,200,000 Non Rec’s on Current Vacancy [3] 0.2% 0.2% -30,437
per m?in PLN 27,520 Ground Rent - - - At Current Rent 15.72
Others - - - At Potential Rent [1] 15.62
Total Non-Recoverable Costs 0.2% 0.2% -30,437 At Market Rent [2] 16.71
[1] As if vacant area / units would be let at market conditions in addition to let area / units at reference date

[2] As if property would be fully let at market conditions
[2] Vacancy costs on potential or market rent reporting might vary

[4] Disregarding purchase costs
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WA3M/00349928/7

Property type

Section | - The property
Land plots

Total area

Buildings

Commercial premises

Mentions

Land property

No. 31/72; cadastral zone 4-09-28, Address: Warszawa
12,774.0000 m?

No entries

No entries

No entries

Section I-Sp - Rights associated with the property

Details

Mentions

Section II - Ownership

Chargeable and for an indefinite period of time land easement - the right of way through the plot no.
3117

Free of charge and for an indefinite period of time land easement - the right of way through the plot
no. 31/25

No entries

CH Targowek Sp. z 0.0. (share 5355 / 10000)

Owner
CARREFOUR Polska Sp. z 0.0. (share 4645 / 10000)

RPU Holder Not applicable

Mentions No entries

Section Ill - Rights, claims and limitations
Land easement - the right of way through for current and any subsequent owner of plots nos. 31/13,
31/14

Details
Other entry - The way of use and management on the terms specified in the notarial deed constituting
the basis for the entry

Mention No entries

Section IV - Mortgages
Details

Mentions

ILS 1,128,750,000.00 in favour of STRAUSS LAZAR TRUST COMPANY (1992) LTD, TEL AWIW

No entries




WA3M/00506432/2

Property type

Section | - The property
Land plots

Total area

Buildings

Commercial premises

Mentions

Land property

Nos. 31/70, 31/71; cadastral zone 4-09-28, Address: Warszawa
0.6554 ha
No entries
No entries

No entries

Section I-Sp - Rights associated with the property

Details

Mentions

Section Il - Ownership

Free of charge and for an indefinite period of time land easement - the right of way through the plot
no. 31/25

No entries

Owner CH Targowek Sp. z 0.0. (share 1/ 1)

RPU Holder Not applicable

Mentions No entries

Section Il - Rights, claims and limitations
Other entry - the rights and claims arising from the preliminary agreement on the management of
common real estate
Free of charge and for an indefinite period land easement in favour of every perpetual usufructuary of
the property described in paragraph 1.3 of the notarial deed (described in the perpetual book no.
138905)
Free of charge and for an indefinite period land easement in favour of every perpetual usufructuary of
the property described in paragraph 1.3 of the notarial deed (described in the perpetual book no.

Details 138905)

Mention

Other entry - The way of use and management on the terms specified in the notarial deed constituting
the basis for the entry

Land easement - the right of way through for current and any subsequent owner of plots nos. 31/13,
31/14

Chargeable and for an indefinite period of time land easement in favour of current and any subsequent
owner of plot no. 31/69

No entries




Section IV - Mortgages
Details ILS 1,128,750,000.00 in favour of STRAUSS LAZAR TRUST COMPANY (1992) LTD, TEL AWIW

Mentions No entries




WA3M/00167916/0

Property type

Section | - The property
Land plots

Total area

Buildings

Commercial premises

Mentions

Land property

No. 31/69; cadastral zone 4-09-28, Address: ul. Gtebocka 15, Warszawa
6.5126 ha

Building located at Gtebocka

No entries

No entries

Section I-Sp - Rights associated with the property

Details

Mentions

Section Il - Ownership

Land easement - the right of way through the plots nos. 31/70 and 31/71
Land easement - the right of way through the plot no. 31/17

Land easement - the right of way through the plot no. 31/25

No entries

CH TARGOWEK Sp. z 0.0. (share 3478 / 10000)

o CARREFOUR Polska Sp. z 0.0. (share 6522 / 10000)
RPU Holder Not applicable

Mentions No entries

Section Il - Rights, claims and limitations

Details

Other entry - the rights and claims arising from the preliminary agreement on the management of
common real estate

Free of charge and for an indefinite of time period land easement in favour of every perpetual
usufructuary of the property described in paragraph 1.3 of the notarial deed (described in the perpetual
book no. 138905)

Free of charge and for an indefinite period of time land easement in favour of every perpetual
usufructuary of the property described in paragraph 1.3 of the notarial deed (described in the perpetual
book no. 138905)

Other entry - The way of use and management on the terms specified in the notarial deed constituting
the basis for the entry

Claims for the acquisition of the 2nd seller's share for the benefit of "Atrium Poland 1 Sp. z 0.0. Targowek
2" Sp. k. in accordance with the notarial deed no. 4173/2016




Mention No entries
Section IV - Mortgages
Details ILS 1,128,750,000.00 in favour of STRAUSS LAZAR TRUST COMPANY (1992) LTD, TEL AWIW

Mentions No entries




WA3M/00350840/6

Property type

Section | - The property
Land plots

lTotal area

Buildings

Commercial premises

Mentions

Land property

No. 31/17; cadastral zone 4-09-28, Address: ul. Gtebocka 15, Warszawa
22,549.0000 m?

No entries

No entries

No entries

Section I-Sp - Rights associated with the property

Details
Mentions

Section Il - Ownership

Land easement - the right of way through the plot no. 31/25

No entries

Owner CH Targowek Sp. z 0.0. (share 1/1)

RPU Holder Not applicable

Mentions No entries

Section Il - Rights, claims and limitations
Land easement - the right of way through for current and any subsequent owner of plots nos. 31/13,
31/14
Land easement - the right of way through for current and any subsequent owner of plot no. 31/25
Land easement - for each perpetual usufructuary of the property constituting the right of access to the

Details plot no. 31/17
Free of charge and for an indefinite period  easement for current and any subsequent perpetual user
of the property, consisting i.a. in the use of electricity station premises and other electrical infrastructure
Land easement - the right of way through for current and any subsequent owner of plots nos. 31/69,
31/72

Mention No entries

Section IV - Mortgages
Details

Mentions

ILS 1,128,750,000.00 in favour of STRAUSS LAZAR TRUST COMPANY (1992) LTD, TEL AWIW

No entries
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Poland: Key
macroeconomic
data;

v 3.8%"/3.4%*/3.0%

GDP growth (Q3'25/Q2'25/2024)

3.6%/3.6%/11.4%

Consumer price index
(y-0-y; 2025/2024/2023)

4.00%

Main reference rate (December’25)

3.2%

Unemployment rate (November'25, ILO
definition)

*Preliminary ate
Source: Stati Poland, National Bank of Poland, Eurostat

MARKET COMMENTARY

ECONOMIC BRIEF

As indicated in the most recent “World Economy Outlook” by International Monetary Fund, the global economy is
undergoing a transition shaped by recent policy changes. While some of the more extreme tariff increases have
been moderated through follow-up agreements and adjustments, the overall environment remains unstable.
Temporary drivers of economic activity in early 2025 - such as accelerated demand - are now diminishing.
Consequently, the latest global growth projections were revised upward compared to the April 2025 edition, yet
they still reflect a downward adjustment relative to forecasts made before the policy shifts. Global growth is

expected to decelerate from 3.3% in 2024 to 3.2% in 2025 and further to 3.1% in 2026.

According to the data published by Eurostat, in 2024 GDP increased by 0.9% in the euro area and by 1.0% in the
European Union. Oxford Economics (OE) in their forecast from December 2025 predicts, that in 2025 the GDP in

the eurozone is to reach 1.4% and in the EU will grow by 1.6%.

In 2024, inflation in the eurozone reached 2.4% and 2.6% in the EU. Projections for 2025 assume that inflation will

fall to 2.1% in the euro area and 2.4% in the EU.

Since June 2024, the European Central Bank has continued a series of cuts, lowering the interest rate (of main

refinancing operations) to 2.15% in June 2025.

In 2024, GDP in Poland reached a growth of 3.0% y-o-y, as calculated by Statistics Poland, while in Q3 2025 it
increased by 3.8% y-o-y (preliminary estimate). Oxford Economics in their prognosis from December 2025 expects
Poland’'s GDP to develop by 3.5% and 3.8%, respectively in 2025 and 2026.

In November 2025, industrial production recorded a positive growth of 2.2% and 2.4% y-o-y, respectively in the EU
and the eurozone. In Poland, industrial production decreased by 0.6% in November. In the whole of 2024, industrial
production growth in the EU and the eurozone was negative at -2.4% and -3.0%, respectively, while in Poland it

reached an uptick of 0.5%.
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In 2025, the average annual inflation was 3.6%. According to forecasts from Oxford Economics, inflation in 2026

should decline to 2.4%.

Forecast
2022 2023 2024
2025 2026 2027
GDP growth 5.9% 0.1% 3.0%* 3.5% 3.8% 2.8%
Inflation (average) 14.4% 1.4% 3.6%* 3.6"% 2.4% 2.6%
Unemployment rate (average, ILO) 2.9% 2.8% 2.9% 31% 31% 2.6%
Average monthly salary growth 121% 12.8% 13.7% 8.7% 6.4% 5.4%

Source: Statistics Poland, Oxford Economics, National Bank of Poland

In 2024, retail sales (measured in fixed prices) noted a growth of 2.7% y-o-y. In November 2025, retail sales growth

year-on-year was positive at 3.1%, whereas between January and November the growth was 4.4%.

The volume of online sales has enlarged during the pandemic therefore the share of online sales climbed from approx.
5%-6% in early 2020 to a monthly average of 8.9% in 2024. In the period of January-November 2025, the share of

online commerce in the total retail sales averaged 9.0%, in November alone the share was 11.0%.
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RETAIL MARKET IN POLAND

SUPPLY

Total modern retail stock (shopping centres, retail parks and outlets) in Poland is above 14.2 million m?, of
which 74% is located in shopping centres. Ca. 28% of retail stock is located in five cities with more than

500,000 inhabitants (Warsaw, Krakow, £odz, Wroctaw and Poznan).

Distribution of existing retail space by city size

<50,0001nhabitants

20%

>500,000 inhabitants
28%

50,000-100 000 inhabitants
S 17%

Z00,000 - 500,000 inhakitants

1%

OO0 inhabitants 100,000 -150,000 inhabitants

6% 150,000 - 200,000 inhabitants

10%

200000-3

Source: Savills

In 2025, ca. 481,200 m? of modern retail stock was added to the market, of which the largest projects
were: Designer Outlet Krakéw (19,100 m?), S1 Dabrowa Gérnicza (17,800 m?), Park Handlowy Targowa in
Lubartow (17,000 m?), S1 Wtoctawek (17,000 m?), Przystanek Karkonosze in Mitkow (16,500 m?), Brama
Jury in Zawiercie (16,400 m?) and M Park Mragowo (15,300 m?).




Retail market in
Poland

14.2 million m?2

Total supply of modern retail space

656,300 m?

Retail space under construction

381 m2 /1000 people

Retail space provision

Approximately 656,300 m? of retail space (84,800 m? in shopping centres) is currently under construction,
the largest projects - above 20,000 m? are: BIG Pita (38,000 m?), Swiderek Retail Park in Otwock
(23,200 m?), Galeria Podhalanska in Nowy Targ (21,500 m?), Brama Bieszczad in Sanok (21,000 m2) and
ST Rybnik (20,000 m?). Approximately 78% of space under construction is being developed in towns in
which the number of inhabitants does not exceed 100,000, with 15% located in cities above 200,000

inhabitants.
Distribution of retail space under construction by city size
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RETAIL PARKS AND CONVENIENCE CENTRES

The table below presents number and total area of retail parks, according to their type.

Type of retail park Number Total area (m?)
Above 50,000 m? GLA* 7 534,200
20,001-40,000 m? GLA 21 573,700
10,001-20,000 m? GLA 69 924,700
5,000-10,000 m? GLA 209 1,406,773

*mostly focused on home equipment offer

Source: Savills

For the last few years, greater development activity is observed in the small retail parks / convenience
typed projects with some investors focusing almost solely on such investments. The subsector consists of
a variety of projects from those with only two tenants of ca. 1,000-1,500 m? occupied typically by discount
retailers (e.g. Pepco, Dealz, Action) to multitenant schemes of close to 5,000 m? of GLA. According to our
research, the convenience centre typed schemes add another ca. 1 million m? of retail space to the market.
There are a number of developers active in the convenience-typed subsector of the market including:

Saller Group, RWS Investment.

A number of the convenience typed projects are constructed in phases and on completion the total GLA
can exceed the 5000 m? mark thus it is possible that some of the projects will change their format from

convenience centre into retail park.

OUTLET CENTRES

There are 15 outlet centres with a total area of 270,000 m? in Poland: 3 in Warsaw, 2 in Krakow, 1 in
Biatystok, Gdansk, Gliwice, Rzgdéw close to todz, Lublin, Poznan, Rzeszdéw, Sosnowiec, Szczecin and
Wroctaw. The most recent addition to the market is the second outlet in Krakéw, Designer Outlet Krakow

(19,100 m2), opened in May 2025.




A
N i

savills &

X

Some of the outlet centres are rather atypical as their tenant mix is similar to traditional shopping centres

with super- and hypermarkets and cinemas e.g. the Outlet Park Szczecin.

RETAIL SPACE PROVISION

Countrywide retail stock per capita is now 381 m?/1,000 inhabitants but decreases to 281 m?/1,000

inhabitants when only shopping centre stock is considered.

The highest stock provision of 993 m?/1,000 people is observed in cities of 300,000-500,000 inhabitants,
followed by the largest cities with population of above 500,000 people of 901 m?/1,000 inhabitants.

Retaill stock provision

1,200
@
& 1000
4]
o
(@]
o
S 200
o
£
5 600
s
o
2 400
0
2
(%]
aQ
[

0

<50,000 50,000 - 100,000 - 150,000 - 200,000 - 200,000 - =500,000
100,000 150,000 200,000 200,000 500,000
Population

Source: Savills




VACANCY RATE

The vacancy rate in Poland in the eight largest agglomerations (Warsaw, Krakdéw, £édz, Poznan, Szczecin,

Tricity, Wroctaw and Katowice conurbation) was verified in August 2025 and covered projects of over

6.7 million m2. The rate decreased in those locations by 60 bps to ca. 2.8% when compared with mid-2024

data. In most agglomerations, the vacancy rate decreased, compared to last year.

Wroclaw agglomeration

Foznan agglomeration 36%
Silesian agalomeration 32%
Ladz agglomeration 2.8%
Tricity agdlomeration 2.8%
Krakow agglomeration 2.6%
Warsaw agolomeration 19%
Szczecin agdlomeration 1.8%
0% % % 3% %

Source: Savills
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Retail market in
VWarsaw:

1,508,200 m2

Total supply of m)dpr n retail

2 085 ZOO m?

agglomeration

8019 m? /1000 people

Retail s

6038 m2 /1000 people

Retail space provision in the agglomeration

RETAIL MARKET IN WARSAW

There are 35 shopping centres, eight retail parks and two outlets with a total area of 1,516,300 m? currently

operating in the administrative borders of the city, with the Westfield Arkadia being the largest, having a

total area of 115,300 m?2. There is one shopping centre currently under construction - Pasaz Wislany. The

project is located in Mokotow district and in 2027 will add ca. 15,000 m? to the market.

As Warsaw is the main city of an agglomeration there are also projects located outside of the city’s

administrative and the total supply of modern retail space in the agglomeration stands at close to

2.1 million m2 (over 1.5 million m2 in shopping centres).

The table below presents data on the competitive modern retail schemes with distance from the analysed

property.

Property /
Address

M! Marki/
Al. Pitsudskiego 1

Galeria Wileniska/
Targowa 72

Westfield Arkadia/
Jana Pawta Il 82

Opened

1998

2002

2004/
2017

Area
(m2)

44,500

39,900

115,300

Units

70

1o

250

Parking
spaces

2500

872

4300

Key Tenants Distance
Auchan, OBI, New Yorker, Media Markt,
Deichmann, Carry, Rossmann, C&A, 2o km

Martes Sport, Tefal, Sephora, Monnari,
Vision Express

Carrefour, Empik, Hebe, Mohito,

Reserved, New Yorker, RTV Euro AGD,

CCC, Pepco, House, Deichmann, Sinsay, 6.9 km
Dealz, Rossmann, Sephora, Vision

Express, Cropp, ODStore

Carrefour, Cinema City, Fikotki, Leroy

Merlin, Media Markt, Deichmann, CCC,

RTV Euro AGD, Decathlon, Smyk,

Empik, Peek&Cloppenburg, Douglas, 8.5 km
Victoria's Secret, Reserved, Rossmann,

H&M, Zdrofit, Uniglo, Nike, JD Sports,

Zara, Mango, eObuwie, Hebe, Arket
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Property /

Area " Parking
Address it

Opeied (m2) spaces

Key Tenants Distance

Carrefour, Zdrofit, Cinema City, CCC,
Egurrola Dance Studio, Enel-med, Jysk,
Intersport, RTV Euro AGD, Sinsay, New
Yorker, Fikotki, Pepco, H&M, KappAhl,
2017 64,500 250 2000 Dealz, Tedi, House, Carry, Martes Sport, 9.4 km
Reserved, Cropp, HalfPrice, Tk Maxx,
Media Expert, eObuwie, Rossmann,
Empik, Superpharm, Sinsay, Smyk,
Deichmann

Galeria Pétnocna/
Swiatowida 17

Biedronka, CCC, Tedi, Pepco, RTV Euro
AGD, Dealz, Jysk, Zdrofit, Enel-med.,,
Teatr WAM, Warsztatowa Akademia
Musicalowa, Multikino, MK Bowling,
Primark, Sports Direct, Swiat Zabawek,
Van Graaf, Carry, H&M, HalfPrice,
Modivo, C&A, Media Markt, Tk Maxx,
Sinsay, Bershka, Pull&Bear

Galeria Mtociny/
Zgrupowania AK 2019 78,500 220 2000
“Kampinos” 15

121 km

Source: Savills

Warsaw's retail stock provision equates to 809 m? per 1000 inhabitants and is lower than the weighted
average for cities of similar size (> 500,000 inhabitants) of 901 m2/1000 inhabitants. The rate drops to
651 m? per 1000 inhabitants when only shopping centre space is considered and is still lower than the

weighted average for Warsaw’s peer group of 739 m2/1000 inhabitants.

Warsaw is a regional retail hub and the retail stock provision in the metropolitan area stands at
608 m?/1000 people (442 m?/1000 people, when only shopping centres are considered), which is above
an average for Polish agglomerations in general, but below when only shopping centres are considered

(respectively, 577 and 446 m2/1000 people).
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2025 Key Figures

EUR 4.3 billion ..sx e

Total investment volume

41 O% /34 3% /20.1%

Sha

office /indL

INVESTMENT MARKET

VOLUME

The investment volume in 2025 reached almost EUR 4.3 billion, largely driven by the strong performance
recorded in the final quarter of the year. Nearly EUR 1.9 billion was invested in the last three months of
2025, accounting for 45% of the total annual volume. Nevertheless, the overall result was 12.9% lower than
in 2024, largely reflecting the deferral of several large transactions into early 2026, which supports

expectations of a stronger start to the year.

Despite the overall decline in invested capital, the office and industrial sectors recorded growth of 7.4%
and 11.8%, respectively. Investors’ activity in these two sectors was also the highest in terms of transaction

volume.,

Investor preferences in the commercial real estate market have shifted as working patterns in the office
sector change, vacancy rates remain elevated in major office markets, and demand dynamics in industrial

and logistics continue to evolve.

The industrial and logistics sector has strengthened its position in recent years. It captured around 25% of
investment volume in the 2016-2020 period, rising to 37% between 2021 and 2025. Over the same period,
the office sector’s share declined by approximately 8 percentage points, from nearly 40% to 32%. A similar

trend was recorded in the retail sector, where the share fell from 30% to just under 23%.

In the retail sector, the decline in investment volume reflects a shift toward smaller asset formats, even as
the number of transactions increased year on year. At the same time, traditional shopping centres are now
attractively priced, supported by solid fundamentals, and have weathered market disruptions well, driving

a growing pipeline of retail transactions expected in 2026.




In 2025, seven transactions exceeded EUR 100 million in value, while a further 18 deals were recorded in
the EUR 50-100 million range. One of the largest transactions was the reacquisition of a 49% stake in a
Polish office and retail portfolio by CPI PG from Sona Asset Management. The shares had originally been
sold in June 2024 and were already reflected in last year’s investment result. Other notable transactions
include the acquisition of a portfolio of two manufacturing facilities from Eko-Okna in a sale-and-leaseback
deal by Realty Income, as well as the sale of a significant portion of the Vendo Park retail park portfolio to

a U.S.-based joint venture established by Ares Real Estate and Slate Asset Management.

Investment volume
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Czech investors accounted for more than one quarter of the capital invested in Poland, a result largely
shaped by the portfolio reacquisition by CPI Property Group. Czech capital exceeded EUR 1.1 billion in

2025, invested across 14 transactions.




Three of the largest transactions involved U.S. capital, which in total participated in 16 acquisitions with an

aggregated volume of nearly EUR 867 million.

Polish investors also reached the podium, accounting for nearly 20% of the total invested volume. In terms
of deal count, investors from Poland - both private and institutional, as well as the public sector - were

involved in as many as 35% of all acquisitions.

Investors from the Middle East generated a further almost 7% of the volume, followed by the United
Kingdom at slightly below 5% and Germany at around 3.3%. The share of all other countries remained

limited, not exceeding 3%.

FOCUS ON THE RETAIL SECTOR

Investor activity in the retail sector resulted in the completion of more than 50 transactions with a total
volume of EUR 862 million, representing a year-on-year decline od nearly 48%. This partly reflects the
concentration of investment volume in 2024, when more than EUR 1 billion was generated by just three

transactions (Silesia City Center, Magnolia Park and six properties acquired by Star Capital Finance).

In 2025, none of the transactions exceeded EUR 200 million. Among the largest deals were the sale of
part of Trei Real Estate’s property portfolio, acquired by Ares Management Corporation and Slate Asset
Management, the disposal of the Libero Shopping Centre in Katowice to Estonia-based Summus Capital,

and the acquisition of a portfolio of small retail parks by Reticulum Group.

Despite the significant decline in volume, the number of transactions remained broadly in line with 2024
levels (51 versus 54). The investment market in this sector continues to reflect a trend observed in the
development market for several years, with small and mid-sized retail parks dominating among newly

delivered and under-construction schemes.




Polish investors ranked among the most active buyers in the retail sector. They placed second in terms of
investment volume, accounting for 19% of the sector's total, and first in terms of the number of

transactions, with a 31% share.

U.S. capital emerged as the leading source of investment in Polish retail assets, driven primarily by the
acquisition of a Trei Real Estate portfolio by Ares and Slate, alongside several other transactions of smaller

value.

Czech investors generated a further 12.7% of the sector’s volume, while Estonian capital - represented by
Summus Capital - accounted for 12%. Israel-based Big Shopping Centers invested more than EUR 80

million through the acquisition of three properties.

The importance of Polish investors has increased over time. In the first half of the previous decade, their
share slightly exceeded 4%, rising to 7.8% in the second half. Strong growth was also recorded among
Czech investors (from 3.3% to 7.5%) and Ukrainian capital (from 0.5% to 3.6%). Over the same period, the

share of capital from Western European countries declined by half, falling from 30.8% to 15.4%.

Yields depend on a range of factors including retail format, location, competitive environment and tenant
mix. These elements determine asset performance, reflected in tenant turnover and footfall, both closely
analysed by buyers. Pricing remains selective, with yields reflecting differences in income stability and

long-term re-letting risk.

In the absence of a recent benchmark transaction, prime shopping centre yields in Poland are estimated
at 6.25-6.50%. Retail parks typically trade at yields of 7.00-8.00%, while convenience typed projects are
priced at approximately 6.75-7.50%.
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Date: 16 March 2026

To:
G City Ltd.

Re: Consent to enclose appraiser report to the annual consolidated financial

statemens of G City Ltd. (the "Company”, as the case may be)

We hereby give our consent to attach the appraiser report prepared by Savills Sp. z 0.0. with respect
to the asset known as Targdwek which was prepared as of 31 December 2025 and dated
16 January 2026, for the annual consolidated financial statement which is scheduled to be published
in March 2026.

Per your request, we hereby give our consent to the Company to publish the appraiser report to the
public and include it (including by way of reference) in the annual consolidated financial statement
that will be published in March 2026.

Yours sincerely,

Karina Szafranska
Director

Head of Valuation

Savills Sp. z 0.0., Al. Jana Pawta Il 22, 00-133 Warsaw, Poland
Tel: + 48 22 222 4000

KRS: 0000206831; NIP: 526-27-71-913; Share Capital: PLN 9,932,500
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