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- 1,494.73 - 201.02 160.78 - 683.3 205.02 47.13 197.48 -1
69.86 12,075.04 - 501.22 616.15 - 55.27 104.09 143.71 | 10,654.60 |  ypp
338.76 2,027.31 | 1,152.83 - - - - - - 874.48 »
408.62 | 23,608.25 | 1,200.22 979.67 994.44 | 6,082.91 | 1,273.61 991.26 190.84 | 11,895.30 | 5o

235999 99 NTIWN — 5 DNV NIXI 122 PIOND THIMPNRN DTN > DY 1N 4.5.2009 PINNT )
.28.2.2008 NN E/18481 190 122 910N 29 Yy M) IWUN
NININ OTINM 7P HY DNVLONNA NNTI DNPPY PNY DXVNNN DININD VYNY NIVIN 1T NTIVD
LYNY TN MONMIN MIVNY P22 WHNWND IMN ) 5.8.2009 TINND TY TAND 1IMIPHNN
S YIPOTI NNTI DNYPY 1NN DY DININ
VPN IVTN NN -
577091 7901 NYPA2 NN AN NPAN -

MY XYY NN -

.11.2.2010 TANN2 Y 7320 N !
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TPIRN NINI 7)) PIOND PMIPHT DTN T DY 1N TWNR ,E/18668 19010 112 1MNY DXNNA - )
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336.63 24,253.62 | 10616.7 | -30.27 | 150.13 [-1048.36| -23.3 24.12 13636.91 1333 112303.96| 5NV

2N 7n 53 ji7x 7xa tmamd | 03-6878111 90 | mazkirut@yaron-spector.co.il :'*m | yaron-spector.co.il :anx

17


tel:%20036878111

1MUpPJoo It

n"ya |'VP1pn NINDW

TPINN NIXI 722 PIOND TPMIPHN DTN T Y 1N TUN ,2015080 190N 172 INPND DXNNA - 3
M +6 ©Y9N DPPNYN NADIN ,NINIA L1 NPYNN PON L16557 wia amn D Ny ,3.7.2015

.-3.5 999N
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NNVYNI NNIP : MADN MMP 2 WPIANN (MINN DY 12939101 PHNID) NINT DY NNNN DYN ;)0 D
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NP2 A5V AN NYPIAN YD NYIY ,NI1ANN DY MY THIRINK — 152 NIV DY NIV NNYWA
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27Y2 NP TN 1A — IPNNNN PVIN .DHYIAN U DY, 0190 NYN
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S5 MMOT NYOY .D.2.X.0 NI2N JUNI D2 DNNND NONMNN NPN NIYNN D NOW PT O TIvn -No
LDYTN DINN XIWIN PIN DINNN DN YN DY TIVNT 7132 MNDI) PYPIPHI DINK DXPHNA NMDION

2N 7n 53 ji7x 7xa tmamd | 03-6878111 90 | mazkirut@yaron-spector.co.il :'*m | yaron-spector.co.il :anx

22


tel:%20036878111

1MUpPJoo It

n"ya |'VP1pn NINDW

: D2)2 DMVAYN DINIDNN 101D

$YAPYTI IOIND,LPYPIPNA DXAMY 1900 P2 DHDODN NOIYN NNMP PNV PYPIPNRN DY )
(MXpP2) MNN 2 05oN TINN
SO + 1PN DIDN TPONTINNN TIIPN NIIINIVIN
205 NTINA 7POINN PHINY BY WWPNND 77PDIINY NI0N | TINIVNT INUYTP TIN MY DIOWYdA
NPYNN DY NNV DY NN 7PDNN PAIN PAY APONNN PON | PYNRIN DINTINT YONTINNN NN
1 991 (28%) DNON NINX DAPN #TPOIINY DN N N | PNYIND PRIX ) (7PN :1oND) 2081993
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L7292 >INDNN 15990 NVWY DN NI NYTN NN .NYTN

1127 PS5 NN PRINY

31.10.2011

2N 7n 53 ji7x 7xa tmamd | 03-6878111 90 | mazkirut@yaron-spector.co.il :'*m | yaron-spector.co.il :anx

24



tel:%20036878111

1MUpPJoo It

n"ya |'VP1pn NINDW

(NI8P2) MNN

Y2 050N

TINN

("ICE”) 1n7ya (9NRIYY) Mypuin »N S0 N P2 ONNY 050N %9 Yy
NINY 12PN 99 MOV T NYAPY MNINN 18% NWOI 12,1 Pab
YWPIPN’ DY DMPN NMIPN 1D DY IVWPI MV PH1 DNIAPN MY
5NN ,DYTIN 11-) DNV 24 Y NMPNY ,(7DXIINN MNIV) 10PN

(2041 7921312 1 OO TW) 2017 12NNTA 1 DN
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NN 971 5,350-55W DTN LPININD IDWIN NAD 1902 YT PNY” NN @
05 /@ 72-9 S DOYTIN MOY OINT

MO HORT NN 7N 2,100-2 YW 57N (11MPA) VPININD 1DV MDY e
99 /7 @ 81-5 5w D»WTIN

MOV DT NNNHN 71D 4,000-5 DY DTN LPININD VDIV NOY NN ©
M"Y /@ 75 -5 S o»WTIn

3T NN 71 340 -5 HY H TN LPININD DY ,NMNNIA PYN DT INOYL e
MY /il 68 -9 DY OMYTIN NYVOVY

39 21/12/2025 ,4187.3 :1>992%0

—
Tel. 03-6355787 | Fax: 03-6355788 MN NP L68 DIDWUNR N L ()PMPN YY) B D TIVNHN DTN
E-mail: Manor@davidsegal.co.il 5593006 MpPN-"3,4690 .7.1

L] |
[]-] |
[ 1ol |



R7Y3 PIPIPR DINDY - 530 ) 11 mems

David & Manor Segal = Real Estate Appraisal LTD mmmm

MT NN 71 1600 -3 SW 5712 VPININD 1DV DYWL NN NNOVL e
A% /m 107 -3 DY D»YTIN MOV

9719 3,600 -2 DY DTN VPININD IOV, NN NWIN NP MOVYYNN NN @
0 /mi 72 -5 DY OOYTIN MOV OINT NNNN

T NN 971 1,500 -5 HW H TN VLPININD DN ,XDPY NN INDN DNNNL e
.05 /i 80 -5 YW DYWTIN NYOVY

T NN 71 4,150 -5 HVW H TN LPININD IDWIN ,NITHAPINDN DNNNL  ©
YD /il 68 -9 HY OMYWTIN NYVOY

:0NM9Y 0INDN D199 DIVPININTY BINTIVND 51929V 1IN 1Y 13.2

-5 NMNN,71 1,000 -5 5W 5T VPN IMND DY ,NITNA ’PINRIN 207 NNOVL e
o /7 100

90-5 NN 771 2,500-5 DY DTN VPN IMD 1IN PYTINT 7DIPHINDY INDWL e
Y/

NN ,I7N 1,250-0 5YW 5T VPIN IND IDWIN INPN NN D) 1907 NNOYL e
Y /i 90-5

NN ,I7N0 876-2 DY DTN VPIN IND DY NN NONA VDXDAN MY NNOWA e
MY /@ 250-5

NN 70 1,043-5 DY ST VPN TNV IDVIN NI/ NN YIAN NN’ NNOVA e
"5 /@ 230-5

NN ,971 1,200 -5 DY DTN LPININD IOV ,NMINIA ’PNIVN PIP’ NNOVA e
Y /127 -5

110 -5 199N ,971 1,350 -5 HTH2 LPININD DY ,DMNYIIL 7PTND” DNNNA @
.95 /m

3,000-5 YV 57112 LPININD NAY NLY IDVIN ,NIYN TINA PPINI MY NN ©
"9 7 @ 100-5 NNINN N

950 -2 5¥ 5T VPININD 1IVIN )XY NIYNXI 521 D9 NN NNIP NNOVA e
Y /m 92 -3 5Y DMYTIN MDY DT NNNN 1N

MT NMNN 71 800 -1 SY H TN LPININD NIV, XY NTYNRIL NOIINP NNDWL e
Y /92 -5 DY DYYTIN MOV
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NnWI HY D»9DON MNINITH PIND NIINY LTI NN DINDINY W’'NHTPINT @

117973 9INoN W13

mMPaw T | mmaw spT e =100
9p3a PIYD NbY wipry o
1'% oMUTN ovumn yum

my7 - 033N - PIMBD DM - DYNIMN

] 112 | 85,425 760 nIm oD T TRV MINUD 12901 om
] 123 | m 224,221 1,829 M 2w THOTIND MO MINEY 1270 Maan
] 0| = 107 460 1,194 3 Rl YT TRV YINDR 12901 MO
i 17 | 130,104 1,112 | o T2en TTIRT TYIY YINDD 1291 MaTn
m 10 | m 166,540 1,518 M2 =740 PIPTIAT "N NN 1M M

Y1290 NI HY DMDID PNINYTH PYNI NNINY ,DIIVID NN DINDINY WINT e
11’273 2INON

myaw mt | mavaw mT Fa 1700 ]
"3 PR NoY vin oy

1R aYYTIn o»wTn yomn

WY PYPTI DY TR DIMm
o 123 | 178,309 1,450 EXERT) —— T 1 0
] 107 | 170,948 1,596 nam 1D D¥Me17171 MY 1001 on
=) 9w 240,347 2,646 nam RELAL D773 I 12703 1R
m 101 | 96,532 952 NI T VY YT

PANIVH NIV .14

SV 029950 MN”/1T2 31/12/2024 YIPN TYINY 1NIDNIY MY MIIYNY OXNHY 14.1
$ 0NN 1NN INYIVY DN ,”NID91” N3N

6.5% - NNPN NN YN \PIPIY
6.75% - PN P )P
6.75% - Yaw IN2 )P T
6.25% - NIAN NNV I
6.75% - N9N 1P TN
6.75% - 19N X901 MXIN

SV 029950 MN”/1T2a 31/12/2024 YIPN TYINY 1NDNIY MY MIIYNY ONND  14.2
$0NIN 1NN 2NIYIVY DN ,OON 29 AN

7.25% - 2951 9N 12N OO
6.75% - T )PINN DN
6.5% - INY 112 12NN OON
6.5% - PN 2 J2IN DY
6.5% - M%YN 2NN DN )IP
6.75% - NNV ’Seven’” 3N
6.75% - N2»V ”Seven” 13N

MY D09 NIRN INNI DIDIAY DNNNA DN DN Pon'?
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YY 029950 MN¥1a 31/12/2024 Y2991 T MDY MY MIynY oxnna 14
$DINAN MDD INYVY B3N8 ,”BIG” nran

IKAN
* 1E1
[ | a]

6.3% - np BIG
6.3% - owpy BIG
6.5% - TTVN BIG
7% - o> na BIG
6.95% - wnv N1 ymp BIG
6.6% - 2V BIG
6.7% - n%) BIG
6.5% - N2 BIG
6.95% - 727 M1V BIG
7.1% - 7 BIG
6.5% - N o719 BIG
6.5% - m mp BIG

ANDRY 0299 INIYN INYY 14.4

NONY 050N NIYPNN 717DTI Y77 NIIAN 2D MNTPYI DOND 2023 INY WTINL
D) 58 -2 NNNN VN YPYNRD P NN YT NIV INDNN 1IN
IN MMPN 70 -2) DPND DXNVLY 17D GON 2.2 -3 9513 ¥3INDN
SMY/mi 120 -5 0N DYIIIND MOV DT, 170D K 26 -2 GPYNR 1NN
.5.6% -2 DV O MV NRIWN MYV GPYUN DN 7229

NIZN NYOND DO0NA NIYPNN RO D 71N PN NXIAP NIMYT 01/05/2023 0P @
JRPDM 58 -0 NNNN L J1PEY PNYRI DIDIPI) VPN YINDH DI NN
0 2,060 -5 DY NVLYWA N ©N
D 3.9 5510 MTY DRNNA NXDN NDIANA Maxn NOI -n
.6.7% -2 DY O MY NRIVN NV GPYUN 02N 79

N2 NI1NY DIDNA NIYPNN NN YD 7NN PNY NP DNPT 18/05/2023 DY @
JPDN 35 -5 NN, PYTIN 11 NYNN VPN YINDN DI NN
71 1,300 -5 DY NVLYWA N ©N
TR D 2.3 -5 970 MMTY DORNNA NRDN NN MNaxn NOI -n
.6.6% -2 DV O MY NRIVN MYV GPWN DN 79
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NI NI1Y DIDNA NIYPNN RO 2D 7NN PP NP DMIT 28/05/2023 DY @
YYD 50 -5 NNHNL,PYTING 29 NWNN VPN YINDN DI MM
71 1,872 -5 DY NLWA N OIIN
SN 3.5 =510 MTY DORNNA IXDN NDIvNA MNaxn NOI -n
7% =2 5V OMY NXIVN MYV GPYN DN 72795

NI NI1Y DIDNA NIYPNN RO 2D 7NN PHY NP DMINT 11/06/2023 0P @
O 33 -5 NNNNL,NDPY NINA (X DNNN) D TN VP92 INDNI DI NN
271 1,200 -5 DY NVLYA 1IN O .
SN 2.4 =510 MTY DRNNA NIXDN NDIvNA MNaxn NOI -n
.7.3% -2 SV OmMY NRIWN MYV GPYn 92N 72090

199N NPI1Y DOIDNA NIYPNN ¥ 7OXNIWMI” NN IMT 1571072023 01 @
46 -5 N7NN , 0>V BIWINIY (VIO 17522) 2000 PIPY NMPVYYNN NINI MINDN
UM
P20 NOYM 71 108 W NLWA M0 770 2,420 -5 DY NVLYA 1N DI
NI NDIdN NNN UM
) 3.1 =230 MYPTY ORNNA IRDN NDIvNA NOI -n
.6.8% -2 DY OMVY NRIYN NV GPYUN DN T

NIYPNN NN D N7YA 19T DINDN VIAIN NN IMPT 3/3/2024 PINNL @
-9 7N ,NMINIA PNIYN NP PINDN 199N 50% NYII71Y DOONA
YOI 120
0232 ©90NN 50%-2 NPNN NIINN D N MMTY DORNNA
MNXSIN DXTIVN O D101 YINDN 1930 INNMI L6 NPIN ,9901 WD VT ©IIN
DN NLY 17N GONX 12 GONA DD, GIN 25 -2 HW NLWA
P90 15.292 -5 1901 yMndwa ©930 NOI , 95% -5 5w NN MN8N 09N
.6.3% -2 DY O MY NRIYN NV GPYUN 02N 795

DY NIYPNN NN I 1N7Y2 NP O1IIN DN )T NN IMPT 2/7/2024 PINNL @
VITN YINDN 15792 NMDTN NIINN NIIND DODNA N’7Y2 MPINN YONT NN
TP 121 NPHNN,MOYN 12NN DN PMIPD
0235 NOI-n» 1%y (3171272023 DY) 172NN DY D»IDIN MMTI OXNNI
P90 17.120 -5 170 yMnova
7% -2 DY OMY NRIYN MY NIPWN NPOYN 729
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TIN D191 Y N7V Y9 TI2 MYPYN ORTN NN NMT 3070972024 PINNL @
NAMVY NPNVY 17V 11V NIAND NNV ) NN (33%) NIANH MPINN NKIDH
07y 5915 ND) @ DN 33.2 HY TOY NINNI NNV NN NHANN DY
NINNN DY NNNNN NYIRD NNAD NPOYN NNOYN

ONN 2171172024 DY 7NPIP 21N M7 NN YW DMODON NINMTY ONNNA @
80 NNN NTINY TN INDNN 1592 THPNMIDT NXIVH NOINY DODN Y NI1ANN
PN
.6%-5.7%-2 Y¥ NXIVN NAPWN NPOYN NITIVNI NNND YN ONNNI

DY 1NN DODNA NIVPNN NN D OVID Y3 NN NIMINT 2/12/2024 PINNL ©
4-1 50% N215 1Y 50X MPDID DXNVIN TNNI N7V NV DXNVIN NN
: DMINDN DODINN
DM 487 -5 10172 NN, A0 G - NaXN A0 G NN G Y Tpon G

191 SNV 2N NIWIN NN DY 04/12/2024 DN MPTO ORNNL @
112 NN 1PSY NYRI DYADIDN NYAY DNNYD NIYIND DIDNA NIANND NIYPNN
.7.6%-2 5V NRIVN NAPWN NPOYN ,NTIVNL NNNN YTINI0 ORNNA .NYYIN

N3N N3N > 797y (1965) 132 OINNY NN INIT 24/12/2024 D12 @
203.5 -2 NNINN DY) DY) NVIZY NIINY NIYPNN NRDNN NMDYIIY
NYON
N2 71920 ONNN L3717 2,220 DY NLYA D 5’951 25150 DNNN DXHD1D DIIOINN
Y NLYA XY NYNRID DPNN DNNN INDNN YNV 71 1,720 DY NLYWA Yav
NDNN PNLY DY 1IN MMPNI ONONN DX 1I1919I 39919 D1 .91 2,650
(6.6%-6.5% SV )N MW 299) @ 1 11.96 -5 DN DMV MPOVUN T
.5.9% -5 5 YNV NNV NPV NAPYN NPDYN 72295

#YIVID” DNNNA NPIITNN 25% WD D #D22231” NN NNIPT 2025 NI WTIN e
TP 97 NN L(DXTIVN 2IDPWA INDN YNLY D1ON DNNM) NMAINI2
=32 TN DNNNN DY NXRINN INIDVNNI NN Mvn NOI-n » 7¥59y1n NHann
NNND DN 6.5% S NNIWN GPYNI . DN 6.4
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INIYNNN INNYN DDIOY NINIYN INYIY 129190 14.5

Y8NN ANYN NYY
9UYN W8N mvy
MoNn [=2a @)}l
NPIVOINDY
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

1130 9932 NN NV 14.6
INMNYYA 9N MANNY TII AWNNNA NN, 6.75% W 1PN MY ¥aPI 1T NYT NINA
DNN) NN NNPN TYWNA ,7DOYL VY DY NN TPNIN NWI INNNN THX IIWD
MYMIN ,NMIPN ND,DIPXAN PNIYNI XN, PPN NV NYapa (2005 Mwn
1IN 0230 NOWNM
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YN NIIYNA DINPIVIY O .15
JYIPITI DINPIWMN DM ,ITN P NIAYNI INDIN ,NTIAY D2 NP MY NoIYNa

2NN 12NN TIAYY IN N DN OPI,NPIN DI YWAIN M P35 TN ©2N 15.1
APSO PUNI,PININN NN L62 DXA00N T1T2 0N DI 15.2
DYV V7 NYAY DY TIIND MNOYA 1OVIND MNYYA MAN MNNN NTIN U 15.3
.MPIVN NHINY NMPTO DNXNNA DN NVY 15.4
.02 SV 92N NN AN VITIVD 15.5
N 15.6

AOIIND ONIN 0N e

TIVa DMNOND NANN MY 25 DY NOPND INDND NOVYYNN INN VIDOY IVIN DI e
DNV 4-5

MYN YNNI PNIVNA IRIN) NODN NNPNY TIND ANINND WIDPWN D NN e
07NN YYD YITN TNND DN2VN DV 1)2 NNNN
Y0oWN A8 15.7
DNV 999 DY NOPNY DA NPON NPT NIAND e
.2004 MwN MDY DIDNA DYV 1V NIIND IMNOW DWIN PTIN MIANN e
.679/72029 TPAINNY TY MPIVN NHIN NIINND MINNIND NP WIDN M0 ININ e

TAINND TY MIPIVUN NN NIINND MIPDOWN DIONY NIDIN ML I e
.31/707/72039 PINRNY TY NOON MVOY NOPND 7NN DY 31/07/2034

YNNN PHNT YW MOT 2T JPED PYUNI NMOPY DY TIIY DIDN M0 INN e
JNTIN 0N VINIWI NN NLY NIV PNTIN DI TIIDN NMPYN
DMIWNN MVWY/m 175,452 SW vindw )T DIVYN 1)2 NNNOD )NAYNI NN
(2dPUNN2A NIVYNIL XN D73N) NMPYD NIANN Y

JNTIN ©232 5191 ©YYAPNNN MOV MNDT 15.8

SONNYN I PYPIPNR NN 15.9
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nYHYHYs MONPNN .16
NPIPN 199N NV’ NNYYN 16.1
DOy 1012 2022 MHIYN INN NN AR MOYND VIINN DNV’ PI1a

0.25%-2 N>2>90 X TNND NIVNNIN DTN NVIINN 2471172025 PINNL Y PINd
.4.25% 5w nnad

NYIXD NAN IXINM YD NN NDIWNN,2025 591 wTIND DRI 2)2 NINNY DNNNA
TIY DONAN DY 4-2 MINDIPNN MWV .4.6%-2 2026-2) 3.3%-2 2025 MvA

SV TIYD MMAN 2026 NIV DY NVWN )IYAID NYXINNDN NI ,2.2% TY YSmN2
NNIN2Y 729D DY Y8 DINA YR NPDON NITIDINY INKD DY PINNN .3.75%
ISY NDIND TPNN NDHODY WTIND DNN YD NNN L NTYA NDONDD TUND .9DWIN NN YD
1,NP25W) NPAPN NPIVAN OY NI2) MINXTN MX NN NIINND MINNN NNT OY
INRPYINNRN DWNNN DY Y0INDN NION DY IWPN 1) YOINNNIN OINNN

09)0 MY NN MPWUIN MYV N
MNPOYN 9PN dNMYNYN DINNKD INIAN DXV PI2 7Y MNINN NN NMINOYN
INNYN NMIXPOY DY NPSPYTINDAPNN XD YIPN TVIND NI )97 ya

(D»PVY H59) DN) MIVN DIV NPOW DY MIANNN
PIV DY HNIY )2 12> NROYN NYIWN 220D NPNPITIN TYNNL 1DIAPNN DD
NNYND MDY MRNPOM 1T NYT INN,)DTN

NV A8 16.2
NI NOWNN NN ,7/10/2023 DPAIDN TWYNR D3NN DMNINVIL DIWPND YNNI
,(79792 M0 MNDN) NNNDN 281 DY TIVPIN YTIN TONN2
VTN T0N12 .9%2PH2 MN’TN 70102 1NN DRIWS NMTH MNINND DNV TWUND
PONNIN VN PNIN DI YN NPDINY DIDN NIYIN INIY NOWNND ,2025 90PN
.NN9NHN NN OO NIVNI OXNVNN DO NIV NIYA
N NIND NN P2, 0N MV DY 57N NYAYNN X TINND NN PN ,NT 2OV
02N MY SY MPYON PMOHIYN 7INVLIAN ANNN DY IMIVNNND DN MINTIN
RARATR!
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YNN .17
w 880,637 DOYTIN MOV DT
10,567,644 DYV MIPIY INT
- 175,452 (*) ¥75UNRT NOPYY DYV VIDIY 3T I NNNAN
W 10,392,192 1YY VI DT 21592 PV NDION 27N
6.75% MRV
m 153,958,400 22pnN MY

m 137,443 (MAaNn NINXNY DXNNL) DMINPYN DY HNPYN NMIYLIN NDIIN
8% NP MOY
m 1,718,038 9VN 92180 NUION

2’NY

m 155,676,438

52pNN MV I’V

-m 11,700,000

NN YINOYW WYTN NIY (DY 4 -5 Tiya) NN NINIYN DV DYYN I NNNIN
-5 ,(MVY 50 YW NOPNY) NN INDND NOYYNN

r 144,000,000

YNYNa , 0990 MY
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]
PINNP MY MI9¥N .18

SPIPITI )TN DY MDA NT Y WK MNINKD DHWN 3 -2

Y27 Ty 097 MY nYTN NN NIVN
3171272024 | ™ 140,300,000 (IFRS) N72NnN ¥ D905 MN1Ta NYYON
1071272023 | m 138,000,000 (IFRS) 172NN ¥ D905 MN1Ta NYYON
3070972022 | ™ 132,400,000 (IFRS) NHann S¥ D»905N NINYTa NHYON

029991 93N MV .19

DM 146.5-5 10 D902 DN MNVY NIAND 7Y TOMVY YTNY DORNNI

NIV NN .20

S NPNN NPV MPYY MDIDND NPYO NITHD 1T MWYNY MM PPN

NNV MVIIN NPV NPHYa "V
10.00% 5.00% 0.00% -5.00% -10.00%|  ywon
r 138,000,000 m 131,700,000| m 125,400,000 | m 119,100,000 | m 112,900,000 1.00%
m 142,600,000 r 136,100,000 | m 129,600,000 | m 123,100,000 m 116,600,000 0.75%
r 147,500,000 m 140,800,000| m 134,100,000 | m 127,400,000 | m 120,700,000 0.50%
m 152,700,000 m 145,800,000 | mi 138,900,000 | m 131,900,000 m 125,000,000 0.25%
r 158,400,000 m 151,200,000| m 144,000,000 | m 136,800,000 | m 129,600,000 0.00%
i 164,500,000 m 157,000,000 | m 149,500,000 | m 142,100,000 | m 134,600,000 -0.25%
m 171,100,000 m 163,300,000 | m 155,500,000 | m 147,700,000 | m 140,000,000 -0.50%
r 178,200,000 m 170,100,000| m 162,000,000 | m 153,900,000 | m 145,800,000 -0.75%
r 185,900,000 m 177,500,000 | m 169,000,000 | m 160,600,000 m 152,100,000 -1.00%
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nyTh N 091399 .21

NN MY NN TIIND 20,200 1IHND OMVINTIN PN INPII ,0N DTN AIWNNN2
;Y1 PYPIPNI

(ry 11’5’): AYAINY DO¥29N INN) 1 144,000,000
.PIND NIYN 9INY H7IN TON Y

PIYN PRI IN D NMDTN IOYIL,NNIYN RIYI DI IR PIY 9355 PR D PNINND N
DNPNN 29 OY 1966 — VOUNN (FTWNNPN NPINNR) PYPIPNN IRNDY NIPN 29 DY 190 NYTN
JPNRNDY NPPND DTN DY DINNPNN

nn
NNNDN 287 DY HRIY NOWNRN NIION,7/10/2023 D ION IWNX DMINN DNV DINPRD TYNNI
22PN MMN ON2 NNNDI IRIY NPTH MNINND ONPMYA TUND (753712 MIAINT NNNON)
PORNNY NION ININ DN YR NPDND DIDN NIYIN INIY NHWNN ,2025 90PN WTIN ToNNa
.NNYNRN NX DD NIV DINVNN DD NIV NYa

DN MINTNN MR NN I P2 ,02N MY DY 57N NYAUNN NX TINKD NN PR DT 21DV2
1IN DN MDA DY MPYOIN POV INVIAN ANNN DY IMOVNINND

,L0INN YY YNNI NN

PYPIPN INNDY 930 N
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VALUATION OF THE BIG FASHION OUTLET INDJIJA, TOTALING 11,045 SQM OF GLA, LOCATED AT
C.P. 2315/63 CM NOVI KARLOVCI.

As per your request CBS International d.o.o. Beograd has prepared a valuation report of the Fair Value of
a property for internal purpose — financial reporting.

The contents of this report and appendices are confidential to the party to whom they are addressed for
the specific purpose referred and for their use only. Before this report and any part thereof is reproduced
or referred to in any other document, circular or statement, and before its contents are disclosed orally or
otherwise fo a third party, CBS’s and Consultant’s written approval must first be obtained.

Such publicatfion or disclosure will both be permitted unless, where relevant, it incorporates adequate
reference to the Assumptions and Limiting Conditions referred fo herein. For the avoidance of doubt, such
approval is required whether or not CBS International d.o.o. or any related companies is referred to by
name and whether or not the contents of this Report are combined with others.

The property description and idenfification, market information, analysis and conclusions are seft further in
the enclosed report, subject to the assumptions and limiting conditions included therein. There are no
extraordinary or limiting conditions to note.

It is our opinion that the Fair value of the Subject Property as of December 315", 2025 is:

Value indicators Fair Value (EUR)

BIG FASHION OUTLET INDJIJA, bb Vojvode Putnika Street, Indjija 22,500,000
Excess land 1,125,000
Final Conclusion of Fair Value 23,625,000

Source: CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 2
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Kind regards,

Shapepe. Mt

Nenad Suzic Isidora Mrvic
Regional Head/of Valuations Surveyor
CBS International d.o.o. Beograd CBS International d.o.o. Beograd

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 3
services independently for Clients, and solely takes responsibility for the subject valuation report.
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BIG FASHION OUTLET INDJIJA
Bb Vojvode Putnika Street, Indjija

45.068563, 20.135555
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September 2", 2025

The inspection was carried out by Isidora Mrvic

Fair value. We confirm that the ”Fair value” reported below is
effectively the same as "Market Value" defined by the IFRS
Internal financial reporting purposes and secured lending

BIG FASHION OUTLET INDJIJA situated at c.p. 2315/63 CM
Novi Karlovci.

11,049 sqm

116,629 sq m
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No
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Valuation Report

Assumptions and Limiting Conditions

This report is prepared for use by the Client, for the specified purpose set forth in the valuation report. No
responsibility and liability are assumed by CBS International d.o.o. for the use of this report by any other
party or for any other purpose without the written consent of the Company and the Consultant.

CBS Infernafional d.o.0. assumes no responsibility for economic or physical factors occurring at any date
other than the date of value set forth in the report.

Information, value estimates and opinions disclosed to CBS International contained in this report were
obtained from sources considered reliable and are believed to be true and correct. However, CBS
International can assume no responsibility for the accuracy of such information.

Capital Values

The value of the property has been assessed in accordance with the relevant parts of RICS Valuation —
Global Standards 2024. In partficular, we have assessed the Fair Value of the property in accordance with
VPS 2.7. Under these provisions, the term "Fair Value" means:

"The price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction
between market participants at the measurement date “. The valuafion represents the figure that would
appear in a hypothetical contract of sale at the valuation date. No adjustment has been made fo this figure
for any expenses of acquisition or realisation - nor for taxation which might arise in the event of a disposal.
No account has been taken of any inter-company leases or arrangements, nor of any mortgages,
debentures or other charges.

We confirm that the "Fair Value" reported above is effectively the same as "Market Value".

Opinion of Fair Value

Opinion of fair value is based upon analysis and valuation assumptions set forth in this report and is
primarily based upon available comparable market transactions realized between unbiased and informed
parties, in an arm’s-length transaction.

The descripfion of the subject property was based on data and analysis by CBS Infernafional on the dafe
of inspection and on relevant information provided by the Client and concerned parties.

Responsibility

CBS International assumes no responsibility for the occurrence or reporting of any building code violations
or environmental conditions, where expertise or engineering knowledge is required to discover them. For
the avoidance of doubt, CBS will not undertake an environmental assessment or prepare a land quality
statement, which would be the responsibility of an environmental consultant or chartered environmental
surveyor. In this respect, CBS will have regard to any environmental reports provided to CBS. Experts
should be retained to determine compliance and environmental conditions.

CBS International did not perform detailed technical compliance analysis, testing of maferials, soil
sampling, inspection of exposed and non-exposed parts of structure, nor have we performed examination
with an aim to defermine presence of hazardous materials or techniques in any part of the property. CBS
International is not in a position to state therefore that the subject property does not contain any defects.

Property

Unless otherwise stated, subject property is analyzed assuming all required licenses, construction and
occupancy permits, and other legislative documents relevant for valuation purposes are existing and valid,
unless otherwise stated.

We will not carry out a structural survey of any property nor will we test services. Further, no inspection
will be made of the woodwork and other parts of the structures which are covered, unexposed or
inaccessible. In the absence of information to the contrary, the valuation will be on the basis that the
property is free from defect. However, the value will reflect the apparent general state of repair of the
property noted during inspection, but we do not give any warranty as to the condition of the structure,
foundations, soil and services. Our report should not be faken or interpreted as giving any opinion or
warranty as to the structural condition or state of repair of the property, nor should such an opinion be
implied. If we give the age of a building in our report, this will be an estimafe and for guidance only.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 6
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Measurements
We have not measured the Properties but have relied upon the floor areas provided.

Where we are required to measure a property, we will generally do so in accordance with the latest edifion
of the RICS Code of Measuring Practice. However, you should specifically note that the floor areas
confained in any report we may publish are approximate and if measured by us will be within a 3%
tolerance either way. In cases where the configuration of the floor plate is unusually irregular or is
obstructed, this tolerance may be exceeded.

We will not be able to measure areas that we are unable to access. In these cases we may estimate floor
areas from plans or by extrapolation. Where we are required to measure land or site areas, the areas will
be approximate and will be measured from plans supplied or from plans obtained from the relevant Land
Registry. They will not be physically checked on site. The areas we report will be appropriate for the
valuation purpose but should not be relied upon for any other purpose.

Documentation

Where the Valuation Report is required to contain site plans these will be based on extracts of the
Ordinance Survey or other maps showing, for idenfification purposes only, CBS’s understanding of the
extent of titfle based on site inspections or copy title plans supplied to CBS. The Client should not rely on
CBS’s plans fo define boundaries.

Ownership Documentation

Details regarding ownership rights or lease conditions related to subject property are disclosed as they
have been communicated by the Client. CBS International did not have access to the entire documentation
related to ownership or leasing. Information and documents upon which our analysis was performed will
be disclosed in the report. Legal experts should be retained to determine compliance with suggested
documents.

Opinions, Analysis and Conclusions

As agreed, CBS Infernational will not provide full details of the valuation approach and reasoning in the
Valuation Report.

CBS International reserves the right to make adjustments to disclosed opinions, analysis and conclusions
within the report should any additional data become available. Unless agreed in writing in advance with
the Client, CBS Infernatfional will not obtain information from the Land Registry.

CBS International will not consent fo publication or disclosure of the Valuation Report unless, where
relevant, it incorporates adequate reference to the Special Assumptions and/or departures from the Red
Book referred to in this valuation report.

Valuation of Property

Unless CBS International has confirmed otherwise in engagement letter, each property will be valued
individually; in the case of a porifolio, CBS will assume that each of the properties would be marketed in
an orderly way and not placed on the market at the same time.

No allowance will made by CBS for any items of plant or machinery not forming part of the service
installations of the building(s). CBS will specifically exclude all items of plant, machinery and equipment
installed wholly or primarily in connectfion with any of the occupants' businesses. CBS will also exclude
furniture and furnishings, fixtures, fittings, vehicles, stock and loose tools, except where such items would
ordinarily transfer to a prospective purchaser in the sale of a trading business as a going concern in
accordance with Red Book and National Standards.

No account will be taken in the Valuation of any business goodwill that may arise from the present
occupation of the Property, except where such business goodwill (excluding any personal goodwill) would
ordinarily transfer to a prospective purchaser in the sale of a trading business as a going concern in
accordance with Red Book and National Standards.

CBS International has not been provided with loan or financing details therefore we are not in a position
to comment in connection potential or existing loan security.

Titles, Tenures and Lettings

Details of title/tenure under which the Property is held and of lettings to which it is subject are as supplied
to us. We have not generally examined nor had access to all the deeds, leases or other documents relating

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. |7
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thereto. Where information from deeds, leases or other documents is recorded in this report, it represents
our understanding of the relevant documents. We should emphasise, however, that the inferpretation of
the documents of title (including relevant deeds, leases and planning consents) is the responsibility of
your legal adviser.

We have not conducted credit enquiries on the financial status of any tenants. We have, however, reflected
our general understanding of purchasers’ likely perceptions of the financial status of fenants.

Trade Related Valuations

Unless we have agreed otherwise, for trading related property (such as hotels, marinas and self-storage
properties where the property is trading and is expected to continue, we will value on the assumption of a
fully equipped operational entity, having regard to trading potential.

Where we are insfructed fo value a property having regard fo its trading potential, we will take account of
any trading information that either the operator has supplied to us or that we have obtained from our own
enquiries. We will rely on this information being correct and complete and on there being no undisclosed
matters that could affect our valuation. The valuation will be based on our opinion as to future trading
potential and the level of fair maintainable furnover and fair maintainable operating profit likely to be
achieved by a reasonably efficient operator. Unless we have said otherwise in the relevant Letter:

(i) the valuation will be made on the basis that each property will be sold as a whole including all fixtures,
fittings, furnishings, equipment, stock and goodwill required to continue trading;

(ii) we will assume that the new owner will normally engage the existing staff and the new management
will have the benefit of existing and future bookings or occupatfional agreements (which may be an
important feature of the continuing operation), together with all existing statutory consents, operational
permits and licences;

(iii) we will assume that all assets and equipment are fully owned by the operator and are not subject to
separafe finance leases or charges;

(iv) we will exclude any consumable items, stock in trade and working capital; and

(v) we will assume that all goodwill for the propertfies is tied fo the land and buildings and does not
represent personal goodwill fo the operator.

Special Assumptions
No.

Sources of information

We have carried out our work based upon information supplied to us by the client, as set out within this
report, which we have assumed to be correct and comprehensive.

e Cadastral Excerpt
e Part of the Main design

e Rent Roll
e And information supplied to us by Client which we have assumed to be correct and comprehensive

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 8
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Statement of Competency

Compliance with Valuation Standards

The valuation and valuation report will be prepared in accordance with the appropriate sections of the
current edifion of the RICS Valuation — Professional Standards (the "Red Book"). In this context "current
edifion" means the version of the Red Book in force at the Valuation Date. The Valuation will be compliant
with International Valuation Standards ("IVS") and National Valuation Standards.

Valuer

The Valuation will be undertaken by a suitably qualified valuer, or valuers, who has or have the knowledge,
skills and understanding to undertake the Valuation competently and who will act as "External Valuer(s)"
(as defined in the Red Book) qualified for the Purpose of Valuation. The consultant is a member of the
Royal Institution of Chartered Surveyors (RICS), is familiar with International Valuation Standards (IVS),
is familiar with National Valuation Standards, and other pertaining professional knowledge. The Consultant
has relevant valuation experience, has interacted with local market participants to gain access to
information on market conditions and trends relevant to valuation of the subject property.

Other Valuers

The Valuation Report fo be provided by CBS International may include valuations by other valuers. CBS
confirms its understanding that the valuations of others have been or will be prepared in accordance with
the Red Book.

Conflicts of Interests

CBS Intfernational has had no previous recent or current involvement with the Property or where relevant
in the case of a valuation for secured lending, with the parties fo the transaction for which the loan is
required and CBS does not anficipate any future fee earning relationship with the Property, the Borrower
or a party connected to the transaction. Therefore, CBS International does not consider that any conflict
arises in preparing the advice requested.

We have no present or prospective interest in the property that is the subject of this report, and we have
no personal interest or bias with respect to the parties involved.

Analysis, opinions and conclusions

The reported analysis, opinions and conclusions are limited only by the reported assumptions and limiting
conditions, and are our personal, unbiased professional opinions and conclusions. Value conclusions are
not based on a requested value, specific value or loan approval conditions.

Employment and compensation

Our employment or our compensation are not contingent upon the reporting of a predetermined value or
direction in the value that favours Client’s cause, the value estimate, attainment of a result or the
occurrence of any subsequent events.

Inspection

CBS International’s team has made a personal inspection of the subject property, unless otherwise is
stated within the report.

Consideration of any significant ESG factors impacting a valuation

The consultant considered the potential impact of significant environmental, social and governance (ESG)
factors and regulatory environment on value, to the extent that such factors are reasonably identifiable
and quantifiable, as per the documentation presented by the Client. The valuafion does not constitute any
explicit ESG risk assessment or ESG rating analytical procedures. Unless otherwise stated in the report,
we consider there are no any significant ESG factors that impact the valuation.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. |9
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Property Description

Location

Subject property is located in Indjija. The city has a population of app. 37,000 inhabitants and an area of 384 km2.
Indjija administratively belongs to the Srem district in Vojvodina. The Belgrade-Novi Sad-Subotica railway, and the
Belgrade-Stara Pazova-Ruma-Sremska Mitrovica railway pass through Indjija. The international highway Belgrade-
Novi Sad-Subotica-Budapest also passes by Indjija.

Indjija is located about 40 km away from Nikola Tesla Airport, 55 km from Belgrade and 60 km from Novi Sad.

BIG Fashion Outlet is located, approximately 5 km from Indjija Downtown. Property is situated in bb Vojvode
Putnika Street, and more precisely, it is positioned at the distance of 1,2 km from E75 highway. Over highway E-
75 property has connection with Hungary to the north and North Macedonia and Greece to the south. Newly built
highway A2 “Milos the Great”, after its fully completion will provide significantly better connection with Montenegro.

Vojvode Putnika Street, which links Indjija with E75 highway, used as a transit direction for passenger transport.
Also, it can be characterised as a boulevard, as it has two traffic lanes per direction, being very important part of
the network of Indjija. Subject property has excellent accessibility and visibility from the mentioned street. The
boundaries of BIG Fashion Outlet include vacant land plots.

Location map is attached to Appendix A.

Site

The subject property is situated on the cadastral parcel no. 2315/63 cadastral municipality of Novi Karlovci. The
subject site covers an area of total 116,629 sgm. Parcel is with multiangle regular shape and flat topography.

Cadastral Municipality Cadastral parcel Description Area (sq m)
Novi Karlovci 2315/63 Construction land 116,629
Source: Cadastral data, compiled by CBS International

As per information delivered by Client, area of the excess land is 45,000 sq m. On the subject land plot can be built
commercial building. Subject land plot is located behind the shopping park and can be easily reached.

Location of the excess land within the complex is enclosed below:

Source: Geosrbija, compiled by CBS International

Site Plan is attached to Appendix D.

Technical description

Subject property represents BIG Fashion Outlet, built in 2012, in accordance with the latest market standards. It
features five registered buildings built on cadastral parcel 2315/63 CM Novi Karlovci. Subject property features
11,049 sq m GLA as per delivered rent roll.

Graphical representation of the subject property is enclosed below:

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 10
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It should be noted that the subject complex is built as GF/GF+1 floor structure (first floor is administrative area for
management), as a retail park type facility.

Main car entrance to the property is from Vojvode Putnika Street. Pedestrian access is available also through
Vojvode Putnika Street. Internal roads along with 1,250 parking spots are located in front of the property. The
complex has a pedestrian zone, with fountains and greenery.

Detail information’s regarding buildings are presented below:

Cad. Cadastral  Building — Building
Municipality parcel no. Alzers DBl footprint (sq m) S (B an
Shopping center-
1 GF+1 Outlet 8,050
Shopping center-
2 GF Outlet 5,433
Novi Karlovci 2315/63 3 GF Shopping center- 773 11,049
Outlet
4 GF Auxiliary building 44
5 GF Auxiliary building 44

Source: Cadastral excerpt, rent roll, complied by CBS International

Total net area of the building was adopted from the delivered main project. For the purpose of this valuation, we
have used GLA from the received rent roll i.e. 11,049 sq m. Complex is divided into 54 retail units.

In the following table we presented net and gross area of the subject property:

Floors Net area (sq m) Gross area (sq m)
GF 12,272.32 13,072.36
First floor 266.34 385.9
Total (sq m) 12,538.66 13,458.26

Source: HVAC Retail doo, complied by CBS International

Subject property was developed in one phase. In construction terms, building structural frames are made of
combination of reinforced concrete and steel elements, funded on reinforced concrete beams. Bearing structural

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. |
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elements i.e. columns, beams and slabs, are also precast concrete elements. Facade is constructed as sandwich
panels with mineral wool insulation, mounted on a steel substructure.

Roof structures consist of reinforced concrete girders. The roofs of building is made of corrugated metal sheets,
covered with thermal mineral wool insulation and roof membrane. External walls are made of thermally insulated
sandwich fagade panels with concrete blocks, while internal walls are combination of the fire proof gypsum boards,
positioned on the steel substructure, and concrete blocks. All doors and windows are double-glazed made in
aluminum frame.

Floors in retail units vary, depending on tenant’s requirements, but the final layer handed over by the Investor was
reinforced concrete slab. Finishing layer in sanitary areas comprises ceramic tiles, while reinforced concrete is in
technical areas. Interior walls are plastered and painted in retail units or covered with ceramic tiles in sanitary areas.
Ceilings in retail units depends on tenant’s requirements i.t. suspended, painted or open type.

HVAC system is fully decentralized, more precisely each single retail unit has its own independent system for
heating, cooling and ventilation. Water supply installation is connected to municipal water supply system. Sprinkler
system coverage all retail units.

Outlet is equipped with an automatic fire alarm system, CCTV, access control, video surveillance with 47 cameras.
General condition of the subject property can be characterized as very good.

Photographs of the subject property are attached to the Appendix B of this report.

Tenancies

For the purpose of this valuation, we have received rent roll, that specifies individual tenant rental area, monthly
rent, and lease duration details. Main tenants include: Nike, Addidas, Tommy Hilfiger, N Sport, Hugo Boss.

We have been provided with the rent roll as of September 30", 2025. Our understanding is that as of December
31st, 2025, there were no significant changes to the previously delivered rent roll.

Tenancy schedule is presented below:

Lease termination

Area (sq m) Rent/sq m Rent/month Annual rent (EUR) date
Hugo Boss 322.62 16.95 5,468.41 65,620.91 14.09.2032
Beosport 202.83 19.89 4,034.29 48,411.46 22.12.2032
Beosport 225.66 19.89 4,488.38 53,860.53 22.12.2032
Guess 347.79 11.66 4,055.23 48,662.78 04.06.2032
Sport Vision 339.45 10.51 3,567.62 42,811.43 04.07.2028
Tommy Hilfiger 256.38 12.87 3,299.61 39,595.33 20.06.2031
Paul&Shark 206.64 11.70 2,417.69 29,012.26 25.03.2031
s.Oliver 328.00 13.32 4,368.96 52,427.52 29.03.2033
N sport 827.00 10.53 8,708.31 104,499.72 12.12.2031
Tom Tailor 397.11 14.04 5,575.42 66,905.09 31.03.2028
Adidas 513.33 18.71 9,604.40 115,252.85 13.10.2028
Fashion & Friends 543.49 12.56 6,826.23 81,914.81 21.06.2031
Under Armour 253.78 10.85 2,753.51 33,042.16 25.04.2028
Nike outlet store 991.77 14.99 14,866.63 178,399.59 20.05.2031
Replay 265.77 11.66 3,098.88 37,186.54 14.05.2032
Subtotal 6.021.62 13.81 83,133.58 997,602.97
In line tenants 4,927.13 14.45 71,173.46 854,081.52 27.02.2029
Subtotal 4,927.13 71,173.46 854,081.52
Storage rooms 615.00 7,380.00 21.06.2031
Antenas 900.00 10,800.00 14.09.2026
Pilon 402.43 4,829.16 27.07.2028
Stand and parking 322.25 3,867.00 31.12.2026
Subtotal 2,239.68 26,876.16
Vacancy 100.32 0.00 0.00
Subtotal 100.32

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 12
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Total 11,049.07 156,546.72 1,878,560.65

Source: CEE-BIG MANAGEMENT DOO, compiled by CBS International

Average passing base rent for entire property in 2025 is about EUR 14.17/sq m per month, with occupancy of
99.1%.

State of Repair, Planning and Environmental Issues

CBS International has not undertaken a structural survey, or tested the services. We have not been supplied with
a survey report prepared by any other firm. We have undertaken only a limited inspection for valuation purposes.
We are under impression that the building is in good state of condition.

The subject property represents Shopping Park-Outlet which is adequately registered in cadaster system, stating
that subject buildings have usage permit.

We have not been provided with Certificate of energy efficiency for the subject property.
We have not been provided with ground contamination reports. We have assumed that the property is not
contaminated.

Usage permit is attached to Appendix E.

Site plan is attached to Appendix D.

Tenure

We have been provided with the Cadastral Extract no. 2494 CM Novi Karlovci, dated June 17t 2021. According to
the said source and having insight into online cadastral data, the subject property encompasses five buildings
constructed on cadastral parcel 2315/63 totalling 116,629 sq m, with details as follows:

Building
Description footprint
(sqm)

Type of
ownership

Cad. Cadastral Building Floors

Municipality parcel no. Share

Shopping center-

1 GF+1 Outlet 8,050
. Shopping center- .
Novi . 2315/63 2 GF Outlet 5,433 HVAC RETAIL Prlche. 111
Karlovci - DOO Ownership
3 GF Shopping center- 773
Outlet
4 GF Auxiliary building 44
5 GF Auxiliary building 44

Source: Cadastral records, compiled by CBS International

HVAC RETAIL DOO is registered as a freehold owner of the subject buildings as well as on the subject land plot,
with ownership stake 1/1.

There are official inscriptions registered against the subject property interest. We assumed that no liens do
materially impact on the fair value of the Property. However, we have not undertaken further investigations and
therefore we recommend that any third parties who have an interest in the Property make all necessary
investigations to ensure this is the case. We would recommend that before any potential purchase of the Site and
the Buildings that your lawyers verify the ownership status of the Site.

Cadastral extract is attached to Appendix C.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation

and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 13
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Serbia Retail Market Analysis

SUPPLY ANALYSIS

Throughout the years, the Serbian retail market has become an interesting destination for many
international brands. The country's retail market has evolved, with the existing stock of modern shopping
centres recording a large percentage of occupancy, while in recent years, high-street retail has become
richer with more international brands. Despite a relatively lower standard of living compared fo some
European countries, the Serbian population can be characterised as a consumer population.

With 202 sq m of retail space per 1,000 inhabitants, Serbia could be considered less developed as
compared to the rest of the region. However, the focus of the retail space market shifted from Belgrade to
secondary cities in Serbia. Until several years ago, only Belgrade and Kragujevac had Western-type
shopping centres, yet in November 2018, Novi Sad also witnessed the opening of the first format of this
fype. Additionally, Delta Planet in Nis was opened in April 2021. In the last two to three years, cities such
as Indjija, Pancevo, Sabac, Cacak, Subotica, Zrenjanin, Stara Pazova, Ub, Novi Pazar and Velika Plana
have also attracted investors and recorded significant development in this segment, mostly through the
development of retail park format.

At the end of Q2 2025, the total modern retail stock in Serbia amounts to 1,342,000 sq m of GLA, which
includes western-type shopping centres, retail parks, neighbourhood malls and department stores.
Following the international definition of shopping cenires, secondary retail formats (detached property
from a minimum of 5,000 square meters with a large participation of hypermarkets and small galleries)
should also be included in the total offer of modern shopping centres stock.

The total modern retail stock in Serbia per city is given below.

Stock in sqm/

Stock in sqm G Share in total 1,000 inhabitants
Belgrade 590,845 44% 351
Novi Sad 124,399 9% 337
Nis 92,117 7% 369
Kragujevac 65,216 5% 381
Zrenjanin 33,933 3% 321
Pancevo 30,000 2% 260
Krusevac 24,000 2% 211
Indjija 23,100 2% 532
Sabac 21,102 2% 200
Cacak 18,320 1% 173
Subotica 28,728 2% 232
Leskovac 16,707 1% 135
Sremska Mitrovica 16,100 1% 222
Vrsac 16,050 1% 353
Stara Pazova 15,760 1% 253
Jagodina 14,500 1% 224
Sombor 21,400 2% 302
Kraljevo 25,209 2% 229
Valjevo 13,100 1% 159
Uzice 12,554 1% 179
Other 139,314 10% -
SERBIA 1,342,455 100% 202

Source: CBS International
*GLA — Gross Leasable Area

Retail parks lead the development sector throughout Serbia, marking a huge expansion in the previous
period. The share of retail parks in the total retail supply in Serbia has been growing in the last few years
and currently amounts to 42%, totalling 50 formats, while the share of Western-type shopping centres is
at a lower level, 30%, totalling 10 formats across Serbia.

The following chart represents the retail stock in Serbia, per type of retail format.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 15
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The following chart represents the retail saturation of major cities in Serbia stock (specialised and
fraditional formats), i.e., total retail stock per 1,000 inhabitants. Looking af the retail density across the 22
cities in Serbia, the most developed city is Indjija, but still in line with the average numbers, while on the
confrary, Smederevo stands out as the least developed city in Serbia in terms of retail density. The

potential for new developments exists in most Serbian cities.
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Smaller cities across Serbia, in the majority of cases, lack shopping centres at all, even the old-style
formats. Moreover, out of 10 modern shopping centres in Serbia, 7 are located in Belgrade. These cities
usually hold only department stores or small frade centres; therefore, the most attractive retail destination
is the high street, i.e., the main pedestrian zone. Generally, these streets are not too long and comprise
a limited number of retail units, so many solvent tenants entering the market aim to position themselves
near the main square or along the pedestrian zone. For this reason, there is high pressure on the rents,
while some retail units command much higher rental levels, even if this does not correspond to the
economic and purchasing power of the city. The percentage of vacant space is reduced to the minimum,
and along with the constant pressure on the tenants, retail units become dependent on the income that
can be generated. However, in recent years, secondary and even tertiary cities across Serbia have become
interesting destinations for developers, partficularly in the segment of retail parks. Therefore, cities such
as Vrbas, Bor, Velika Plana and Ub witnessed the opening of retail parks in the past two years.

RETAIL MARKET DEVELOPMENT

Following an intensive construction period from 2019 to 2023, during which approximately 450,000 m? of
modern retfail space was opened in Serbia (including Belgrade), there has been a notficeable slowdown in
construction activity, particularly in the shopping centre segment.

After a period of high inflation, which further increased the operating costs and the construction costs of
shopping centres, investors have shifted their focus toward retfail parks and big-box formats, given their
lower development costs and shorter construction fimelines.

It is expected that retail parks will continue to lead the development of the retail market in the coming
period, given that 11 schemes are currently in various stages of construction or expansion, with numerous

additional projects planned and announced.

In terms of future supply, several cities in Serbia will witness the development of retfail parks for the first
time, with projects announced in Sid, Ruma, Kula and Becej.

The following table presents a selection of active projects in Serbia.

Locatrion Project Investor S'Zélf:f;‘ m Opening
Beograd Retail Park Surcin Real Estate Company 30,000 2026
Cacak - phase 1 BIG Cacak BIG CEE 16,000 2025
Smederevo Retail Park Smederevo Coka Smederevo 15,000 2025
Sabac BIG Sabac BIG CEE 14,630 2025
Sid NOVA Retail Park Sid GO SHOP Retail Park 12,000 2025

Izvor: CBS International

Marketability analysis

Current usage Outlet
Highest and best use Ouftlet
Property value Stable
General interest for purchasing Average
General interest for renting Average
Opinion on marketability Very good
Average time needed for the sale of similar properties 6-12+ months

Source: CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 17
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Valuation Methodology
Sales Approach

Sales Approach is a very convenient method used to estimate the value of a commercial property, as it is
generally considered the most direct approach in determining market value. Two factors frequently limit the
usefulness of this method of valuation. First, not all sales give a good indication of market value, as a
strong seller will hold the price up while a strong buyer will drive the price down. Second, certain types of
property sold infrequently results in the lack of close substitutes and in insufficient market evidence.
Requirements for successful use of this approach include: (i) the existence of an active market involving
comparable properties; (ii) past transactions of comparable properties; (iii) access to price information at
which comparable properties were exchanged; (iv) arm’s length transactions between independent parties.

Income Approach

Income Approach takes into consideration the anticipated income that a property might be expected to
generate if rented to tenants. The estimated income is then divided by a market capitalization rate in order
to estimate value of the property. This method is commonly used for valuing owner occupied commercial
properties or income-generating properties leased out at long-term contracts.

Cost Approach

Cost Approach is applicable for improved property, when the existing property and land have the same
highest and best use and the improvements have suffered little loss in value (depreciation) due to age,
wear and tear, functional or external market problems and in markets where reliable market data for the
Sales Approach and the Income n Approach is limited. Using this approach, the appraiser should estimate
the depreciated Replacement Cost of the land improvements and then add it to the value of the land on
which the buildings are built in order to arrive at the overall value of the property.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 18
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Key Valuation Factors

Property represents commercial property — shopping park-outlet holding app. 11,049 sq m gross leasable area with
adequate open parking area with 1,250 parking spots and 54 retail units.

Having frontage along the important traffic artery, the subject location enjoys excellent visibility.

Subject retail concept is exclusive in Serbia, underpinning its market leadership position. Catchment area of more
than 37,000 inhabitants in the town itself, inhabitants from Belgrade, Novi Sad and from other neighboring cities.

We have had regard to the physical and location attributes of the subject Property. We bullet pointed our main
comments and assumptions below:

Strengths

e Convenient location, near Indjija, Novi Sad and Belgrade
e  Good accessibility and vicinity of main roads

e High occupancy level

e Unique retail park facility

e Adequate car parking ratio

Opportunities

e Area become popular and attractive to potential investors
e Excess land

Weaknesses & Threats
e Recent socio-political tensions in the country
The property has virtually no competing retail scheme in neighborhood and benefits from high occupancy rates.

Economic outlook for Indjija is generally positive as unemployment rate is trending down due to fact that many of
new international and domestic companies have been setting up offices or production facilities in the city.

We believe that the current average rent of about EUR 14.17 per sq m monthly is sustainable in the long term and
that there are further opportunities for improvement of tenant mix.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 19
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Valuation assumptions and comments

We have adopted the following specific assumptions in calculating valuation advice based on the Income
Approach:

The Income Approach

We would like to emphasize that Income Approach is commonly used for valuing large-scale commercial
properties that were developed as income producing properties, not for owner occupational purposes. As
these types of properties are marketed and sold primarily based on income stream expected to be
generated in the future, as well as on the investor's set of investment criteria, this method
provides reliable insights into the economic worth of the asset as perceived by market participants,
beyond considering similar property transacted price per sqm of build area or realized investment
(development cost). Sales Approach and Cost Approach are for this reason typically not considered by
potential investors in this segment of property market, thus our valuation analysis is based solely on the
Income Approach.

We have applied traditional growth implicit the Term and Reversion Method in estimating open market
value based on the Income Approach. The value of the property is calculated by splitting the rental income
into term and reversionary components. The term value is calculated by capitalizing the passing net rent
over the remaining lease period being the standard lease term in the retail segment of property market; it
is fixed until the next rent review. The reversion value is calculated by capitalizing the expected rental value
starting from the reversionary year into perpetuity, and then back to the present value. Our assumptions
were based on current and expected market levels in the subject property and the Novi Sad retail market.

VALUATION ASSUMPTIONS

We have been provided with tenancy schedule as at the date of valuation. The subject property has three vacant
units. Average rent stands about EUR 14.17 per sq m per month, with occupancy of 99.01%, which represent the
highest level of occupancy and average rent since opening.

We believe that the current average rent is sustainable in the long term and that there are further opportunities for
improvement of tenant mix.

We have presented just Anchor tenants per each tenant, while rest of tenants we have observed as Inline
tenants, as given in the following table:

Annual rent Lease

Tenant Area (sq m) Rent/sq m termination date ERV/sgm Annual ERV
Hugo Boss 322.62 16.95 65,620.91 14.09.2032 17.00 65,814.48
Beosport 202.83 19.89 48,411.46 22.12.2032 19.50 47,462.22
Beosport 225.66 19.89 53,860.53 22.12.2032 19.50 52,804.44
Guess 347.79 11.66 48,662.78 04.06.2032 11.70 48,829.72
Sport Vision 339.45 10.51 42,811.43 04.07.2028 10.50 42,770.70
Tommy Hilfiger 256.38 12.87 39,595.33 20.06.2031 13.00 39,995.28
Paul&Shark 206.64 11.70 29,012.26 25.03.2031 12.00 29,756.16
s.Oliver 328.00 13.32 52,427.52 29.03.2033 13.50 53,136.00
N sport 827.00 10.53 104,499.72 12.12.2031 10.70 106,186.80
Tom Tailor 397.11 14.04 66,905.09 31.03.2028 14.20 67,667.54
Adidas 513.33 18.71 115,252.85 13.10.2028 19.00 117,039.24
Fashion & Friends 543.49 12.56 81,914.81 21.06.2031 13.00 84,784.44
Under Armour 253.78 10.85 33,042.16 25.04.2028 12.20 37,153.39
Nike outlet store 991.77 14.99 178,399.59 20.05.2031 15.20 180,898.85
Replay 265.77 11.66 37,186.54 14.05.2032 12.00 38,270.88

Subtotal 6.021.62 13.81 997,602.97 1,012,570.14
In line tenants 4,927.13 14.45 854,081.52 27.02.2029 15 886,883.40

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 20
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Subtotal 4,927.13 854,081.52 886,883.40
Storage rooms 7,380.00 21.06.2031 7,800.00
Antenas 10,800.00 14.09.2026 10,800.00
Pilon 4,829.16 27.07.2028 5,040.00
Stand and parking 3,867.00 31.12.2026 4,200.00
Subtotal 26,876.16 27,840.00
Vacancy 100.32 0.00 15 18,057.60
Subtotal 100.32 18,057.60

Total 11,049.07 1,878,560.65 1,945,351.14

Source: HVAC doo, complied by CBS International

Following table present comparison year 2021-2025 of key performance of retail park:

Year Average Monthly Rent Yearly Base Rent Total
EUR/sgm EUR

2021 10.5 1,399,746

2022 12.1 1,629,717

2023 13.83 1,770,618

2024 13.89 1,872,805

2025 14.17 1,878,561

Source: HVAC doo, complied by CBS International

In the Cash Flow Projections, rental income is calculated on monthly in advance basis, which is a standard market
practice. We have also accounted for additional income from antenas, pilon, stand, as well as from projected
turnover rent above minimum rent based on 2025 results in yearly amount of EUR 256,800.

We did not account on any significant volatility in rental values on reversion. We therefore assumed that expected
rental values on reversion will generally be at the same level as current rents for the most of the tenants.

Indexation

We have accounted for the purpose of this valuation that each tenancy is subject to an increase in rental each year
through indexation in accord with CPI in Euro Zone.

Void and Expiry Voids

The subject property has 54 lease covenants in place. In order to reflect tenant fluctuations, we have applied
structural vacancy of 5% of rental income in perpetuity.

We applied three months void/rent free period for vacant units at the time of valuation.
Service charge

It should be noted that the tenants are paying service charges of EUR 6.5/sqm/month on average. We have
assumed that the Landlord recovers the entire operating, management and marketing costs for the premises via
service charge provisions. Our assumption therefore is that there is no loss/profit from asset management
operations.

Non reimbursable expenses

We have accounted on capital reserves in the amount of 3% of rental income. Capital reserves (capital
maintenance, reconstruction or replacement) is a deduction that reflects the fact that components of the building
with short economic lives may need to be replaced (requiring a lump-sum payment) before the end of the economic
life of the building (like HVAC, roofing, facade etc). The capital expenditures category also includes tenant
improvements. Tenant improvements refers to refurbishing the space of a tenant who leaves the building and
preparing it for the new tenant. As an example, investment in fit out of two units for new tenants during 2022 was
app. EUR 1,000,000.

Yield
In order to assess the value of the Property, we have capitalized the current and expected rental income
with 8.75% yield. This yield is based on available transactional market evidence for income generating

properties in Serbia, neighbouring countries, as well as on the historical movements of CEE Weighted
Average Prime Yield.

The most relevant market evidence of large-scale retail establishments relates as follows:

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 21
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1. As the most recent retail park transaction, we highlight the sale of a retail park in Gornji Milanovac
in Q1 2025. The retail park, with a surface area of approximately 6,350 sqm, was transacted at a
capitalization rate of 8.75%. It is important to note that the park is three years old and holds a well-
established position in the local market. However, there is a mild risk of a reduced catchment area
due to the construction of a large retail park in Cagak, located only about 20 kilometers away.

2. Another important valuation consideration comes from the sale of 11,800 sqm GLA neighbourhood
mall in Zvezdara municipality. This retail establishment is characterized by fierce competitive
pressures diminishing its growth prospects; thus 10.0% yield was achieved.

3. Obrenovac retail park, along with the retail park in Kraljevo, with an area of approximately 10,000-
11,000 sg m GLA, were transacted at a rate of 8.50% during Q4 2023. Promenada shopping centre
in Novi Sad, holding app. 50,000 sgqm GLA that was sold in Q3 2024 at 8.4% yield is another
example confirming yields are relatively stable over the course of the last couple of years in spite
of changing capital market fundamentals.

Several other important historical transactions include:

1. Delta City Belgrade transaction in 2021, where the mall was sold for EUR 115,000,000, indicating
8.15% yield. We also refer that Delta City mall was also transacted back in 2016 when purchase
price was set at EUR 127.7M at indicative yield of app. 8.25%. In the meantime, NOI has
significantly diminished due to supply pressures brought by new market entrants as well as the
fact that the property was aging and losing its initial market position.

2. InFebruary 2022, Israeli BIG CEE acquired Delta City Podgorica and renamed it into BIG Fashion.
Shopping centre holding 24,500 sq m GLA, was sold at 8.0% yield.

3. NEPI RockCastle in 2021 sold Plaza Kragujevac shopping centre to BIG CEE, where shopping
center holding 22,660 sq m GLA, was sold at 8.75% yield. Shortly after the acquisition, the centre
was rebranded in BIG Fashion Kragujevac.

4. InJuly 2021, Krusevac retail park was sold to Israeli investor BIG Shopping Centres, who renamed
it into BIG Krusevac, where retail park holding 8,706 sqg m GLA, was sold at 8.75% yield.

5. In June 2021, Israeli company BIG CEE Serbia acquired Fashion Park Outlet shopping centre,
where property holding 11,200 sq m of GLA, was sold at 9.0% yield. After the acquisition, this retail
format was renamed BIG Fashion Outlet Indjija.

6. Fourretail parks in Serbia, namely in city of Sabac, Sombor, Leskovac and Zajecar, totaling 28,000
sqm, were sold in 2020 at the yield of 8.9%

7. One small-scale retail scheme in Smederevo, totaling 4,800 sqm with hypermarket as anchor
tenant, was sold in 2022 for EUR 4,375,000, indicating 9.15% yield. Similar hypermarkets in Nis,
Uzice, Pozarevac, Vrnjacka banja were sold in sale & lease back transactions during 2023 at yield
levels between 8.5% to 9.2%.

Additionally, we would like to emphasize impact of the present crisis caused by global inflation, interest
rates growth, growing sovereign debt, war conflicts, energy crisis, negatively affecting Serbia and CEE
region. Namely, after a certain period of significant investment activity followed by yield compression,
market is slightly repositioning towards a steady phase and adjusting to higher property risky environment.
Potential buyers are challenged by increasing financing cost, while owners are still not pressured to sell its
properties, due to stable occupancy and rent levels. Available market evidence for retail parks and large -
scale enclosed shopping centre, as well as several income property and vacant position office buildings
sold, confirm yield level remain stable. We believe that the capitalization rate used is adequate, having in
mind tenant mix in place and technical/locational attributes of the subject property interest.

We believe that the capitalization rate used is adequate, having in mind tenant mix in place and technical/locational
attributes of the subject property interest.

Conclusion

Based on presented assumptions, by employing Income Approach methodology, our final valuation conclusion is
EUR 22,500,000. Average rental value for the subject property currently stands at app. EUR 14.17 per sqm per
month. Stabilized Annual Net Operating Income was based on information provided EUR 1,965,676, thus indicating
8.74% initial yield.

Detailed financial projections are attached to Appendix G.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 22
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Excess land

As per information delivered by Client area of the excess land is 45,000 sg m. On the subject land plot can be built
commercial building.

In our valuation of the subject property, we used the Sales Approach.

We enclose several comparable transactions for subject excess land:

Comaparble Type of

transaction transaction Aredi(sdin} aluel(EURIKvn)

Construction land

1 o Sold Q2 2024 13,860 21.65

2 Construction land Sold Q4 2023 39.399 15.23
Indjija

3 Consiruction land Sold Q12023 13,969 19

Indjija
Source: CBS International doo

Having in mind comparable transactions, area and location — vicinity of the highway, visibility and access, we
applied EUR 25 per sq m for subject excess land.

We have not prepared adjustment grid having in mind, that we have not identified direct comparable transaction.
Final Conclusion

Based on presented assumptions, our valuation conclusion is EUR 23,625,000, as presented below:

Value indicators Fair value (EUR)

BIG FASHION OUTLET INDJIJA 22,500,000
Excess land 1,125,000
Final Conclusion of Fair value 23,625,000

Source: CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 23
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Final Conclusion of Fair Value

Subject to the comments and assumptions provided within the valuation report and that there are no
restrictions or unusual encumbrances that we are aware of, as of December 315", 2025 the final conclusion
of the Fair Value of the subject property is as follows:

EUR 23,625,000

(Twenty-three Million Six Hundred Twenty-Five Thousand Euros)
(net of transaction fees)

Achievable price in constrained marketing period

Achievable price in constrained marketing period is the estimated amount of money that an asset could be
sold within a severely limited future marketing period because of the need to extinguish a liability. We
assumed 6-12 months as reasonable marketing period to achieve 20% discounted forced sale price for the
subject property.

EUR 18,900,000
(Eighteen Million Nine Hundred Thousand Euros)

(net of transaction fees)

Reinstatement Value

Reinstatement Cost Value (RCV) is estimation of the cost of rebuilding property following total destruction
and represents the sum that a building should be insured for. It excludes land, and infrastructure
development costs. Based on our analysis, reinstatement value is:

EUR 11,400,000

(Eleven Million Four Hundred Thousand Euros)
(net of VAT and transaction fees)

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 24
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Appendix

Location Plans

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Photographs

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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BIG Fashion Outlet

BIG Fashion Outlet

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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BIG Fashion Outlet

BIG Fashion Outlet
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Interior
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Interior

Interior
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Excess land
Source: CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Cadastral Excerpt
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p O 2315/63 1 8.050 MANA YMKA MPAREBMHCKO 3EM/BHLUTE M3BAH SEMJ/BHMIUTE NOA 3rPAZ0M M OPYTUM
MPAREBMHCKOr NOOPYYIA OBJEKTOM
» @ 2315/63 2 5.433 MAJIA YMKA FPAREBMHCKO SEM/BHLUTE M3BAH SEMJBMIUTE NO4 STPAOOM KM OPYTUM
FPAREBMHCKOr NOOPYYlA OBJEKTOM
p @ 2315/63 3 773 MANA ¥MHA MPABEBMHCKO 3EM/BHLUTE M3BAH SEMIBHMIUTE NoA 3rPAOOM WM OPYTAM
MPAREBMHCKOr NOOPYYIA OBJEKTOM
p @ 2315/63 4 44 MANA YMKA MPAREBMHCKO 3EM/BHLUTE M3BAH SEMJBMWUTE NOA 3rPAZOM K OAPYTUM
FPAREBMHCKOr NOOPYYIA OBJEKTOM
» O 2315/63 5 44 MANA YMKA MPAREBMHCKO SEM/BHLUTE M3BAH SEMJBMIUTE NO4 STPAOOM KM OPYTUM
MPAREBMHCKOr NOOPYYIA OBJEKTOM
I: 14.344
12

Nogauywm o zrpagama v gpyrum rpafleBnHckumM objexTma (0b6jexTn Ha wzabpanom geny napuene)

Kyhun Kyhun MospwxHa Hi ropuwheta
Ynuya bpoj nopbpoj {m2) KTa
» MANA YMKA 8050 OCTANE 3TPAOE 'OBJEKAT WMA OOOBPEHE 3A

YNOTPEBY

Hema nonaTaka o nocefiHuM nenosvMa wiabparor ofjexTal

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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PenyBanka CpBmja
Penybamukm reogeTckm 3asog
lNeofeTCHO-KaTACTAPCKH MHOPMALMOHH CHETEM

Moasm o HENOERETHOET

k=tastanrgz.gov.rs/ekatastar | 30.09.2025. 12:37:08

M3BOA M3 BA3E NOJATAKA KATACTPA HENOKPETHOCTH

Mopgaum o HENOKPETHOOTH
Marwunn bpoj onuwmwse:

Dmorrasa:

HMarwumn bpoj iaTacrapoe omuTwHe:
ltmmpm OMUuTAHS:

Oarym amypHOCTH:

62Badeb6-41cf-4ebe-b224-24e469e1de2B

BO173

HMHEWA

B05335

HOBW KAPNOBLM
25.09.2025, 14:18

Crywcba: MHBWIA
Hasop nopavka: WHEBMIA, IE
1. Nogauw o napiuens - A nEcr

Movec | ¥nuuaa: MATA YMIA
Bpoj mapuans: 2315/63
Mompuwsa ml: 116629
Epoj m3saga [*): 7454

NMopauw o peny napuansa

Epoj nena:

Bpora sssmammas
Kynmrypa:
MoEpuwwaa m:

1

TPABEBHMHCKD IEMIBULLIITE M3BAH MPARBEBWMHCKOT NOOPY4H1A
SEMIEMLUTE NOO 3rPASOM W OP¥THUM OBIEKTOM

8050

Hezoun npaea Ha mapusanm - b nmcr

Haama: "XBALl FETAMN" DO

Anpeca: SEOMPAL. B¥NESAP MMKAINA MYTTMHA 1156

Marnuun Gpoj maga: 0000020554741

Bpcra npaEa: CBOIMHA

Obmmr caojunea: TPMBATHA

¥Yaao: 11

Teperw Ha napuanw - T nwcr

Bpcra TepeTa: XANOTERA

Oarym ynaca: 08.11.2021,

Tpajarce TepeTas

Onwc TepeTa: MPUMIBEHD OAHA 03.11.2021., TOOWMHE ¥ 15:01 4ACOBA ¥ MPEOMETY
BP0 952-02-12-036-26BB5/2021, HA OCHOBY YTOBOPA O XMNOTELM
OMy:511-2021 OF 04.11.2021. TOOWHE KOIW JE Y DOPMK
JABHOSENEMHWHKOr JANMCA CAYMHWO W OBEPWD JABHK BENEMHWK
30PAH HEQWH M3 BEOMPAOA-HYKAPULIA, ¥NTWOCYIE CE IANCHKHO NPABD
- M3BPIIHA BAHOYOCKA XUINMOTEA HA HENDKPETHOCTH ¥
BENACHUWTEY OABADLA JANOMHE W3TABE HVAC RETAIL OO0 MHEMIA,
CA CEOWLITEM ¥ MHEWIN, BOJBOOE NYTHMKA BB, ME:20564741, PAOW
DBE3BEREHA HOBYAHOM NOTPAMUWBAHA M3 ¥TOBOPA O KPEWUTY
SANBYYHEHOTD AAHA 02.08.2021. MOOWHE M3MERY CEE-EBIG B.V.
MPUBREOHO OFYWTEO OCHOBAHO ¥ XOMAHOWIMW, CA CEOWMILITEM ¥
AMCTEROAMY, XOMAHOWIA, HA ANPECH WILIEMSPARKWES 89 H,
1071GT AMSTERDAM, MB:343053204 KOO PEFVUCTRA MPHBEPEORMX
OPYWTABA MTPMBPENHE KOMOPE XONAHIWIE, KAD SATMOMABLIA W

hitps-{istastar rgz gov rs’el stastan NepokreinostFropertiss. sspa Pnepi D=k VT SyoiM | PdWeCy ROV O— 113

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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3025, 12-37 PM

Monalw o HENoEPETHOCTH

HVAC RETAIL 40O MHBMIA, CA CEOAWMIUTEM ¥ MHEMIW, BOIBOOE
MYTHWKA BB, MB:20564741, KAQ KOPUCHWKA KPEOWUTA/
SAIMONPHUMUA. 3AIMOOABAL OBNALWRYIE STRAUSS LAZAR TRUST
COMPANY, NPUEPEOHC OPYIUTEO OCHOBAHO ¥ MZPAENY, CA
CEOWLWUTEM HA AOPECHM ALON TOWER 2, 30TH FLOOR., 34 YIGAL ALON
5T., TEL AVIV 6789139, IZRAEL JA NOCTYNA ¥ MME 3AIMOQABLA KAD
AMEHT OBE3BEREHA ¥ CENALDY CA YCNOBWMMA HABEQEHMM ¥ 4NAHY 2.
OBOr ¥TOBOPA O XWNOTEUMW. M3HOC MMABHWLLE A0 15.000.000,00
EEPA, CA KOHAYHWMM JATYMOM (OTTMNATE) 4OCNERA 40 02.08.2028.
FOAWHE W HAHYMHOM OTTUNATE ¥ KBAPTANHWM PATAMA MNATHEWMM HA
NOCNEQH-M JAHA CBAKOT KANEHOAPCKOr KBAPTANA ¥ M3HOCY OO
1% ¥YKYNHOr M3HOCA M3BOPHE MMABHMWUE KOJA JE NOBYHEHA OO
OATYMA MNARAHA KAMATE, HA KOIM CE BPLUW OTINATA. NOCNEOHA
PATA OTNAATE RE BMTH JEAHAKA NPECCTANDM O¥TY MO CBMM
MPEQCATNHWM 3AIMOBHUMA WU BUWRE MNATHBA 2. ABMYCTA 2028.
FOOWHE. BANYTA OBPAYYHA JE EBPO, KAMATHA CTONA M3HOCH 2,33%
rogWWHE M MAKCHMANHW M3HOC OBE3BEREHWX OBABEZA M2HOCH
22,500.000,00 EBPA, KAQ W ¥ CEKNAOY CA OCTANWM OQPEOGAMA
HABEJIEHOT ¥TOBOPA O[] 02.08.2021. NOAWHE W CBUX BEYOYRMX,
EBEHTYANHO 3AKIBYHEHWX, AHEKCA

STRAUSS LAZAR TRUST COMPANY (1992) LTD., IZRAEL, TEL AVIV, ¥IGAL
ALOMN ST. 94

Hanomena (Teper napuena)

**#%¥ Hama HanomeHe ¥5F

2. MNogaum o 3rpagaMa W APYruM rpahleBMHcknM objerTimMa - B1 nmcr

Bpoj objexTa:

Hazwme ynuue:

Kyhinn 6poj:

Kyhun nogbpoj:

MoepwmMHa m2:

KopucHa noepmimHa m2:
rpafjeEMHcKa NoBpWKHA M2:
Hauwn kopuwherba v Hazne objexTa:
Mpaexn cratyc objexra:
EBpoj eTama noa 2eMrboM:
Bpoj eTama y NpU3IeMby:
EBpoj eTama Han IeMIboM:

Bpoj eTama y NOTHPOBEMY:

1
MAMA YMEA

8050

MOBPLWWMHA HWIE EBMAEHTWUPAHA

NOBPLWHMHA HHIE EBMOEHTUPAHA

QCTANE 3rPAQE-TPXHW LUEHTAP "O¥TNET CXOMNMHI MARN™
OBJEKAT MMA OQOBPEHE 2A YNIOTPEEY

Hmaouwn npaea wa objexry

Hazmue: "XBAL PETAKN™ QOO0

Anpeca: EECMPAL, E¥NEBAP MWXAINA MYMKWHA 115 6
Marmann Gpoj nuua: 0000020584741

Bpcra npaea: CBOIMHA

06nuk ceojune: MPUBATHA

Yaeo: i1

TapeTH Ha objexTy - I Amcr

Bpcra Tepera: HXHUNOTEKA

Oatym ynuca: 08.11.2021.

Tpajarbe TepeTa:
Onuc Tepera:

NMPUMILEHD JAHA 03.11.2021. MOOWHE ¥ 15:01 HACOBA ¥ NPEOAMETY
EPO] 952-02-12-086-26889/2021, HA OCHOBY ¥YMOBOPA O XMNCOTELM
Ony¥:311-2021 G 04.11.2021. MOAWHE KOJW JE ¥ ©OPMIK
JABHOBENEXHWHKO FANMCA CAHHMHWO 1 OBEPWUO JABHW BENEXHWK
30PAH HEOWH W3 BEOMPALA-HYKAPHLUA, ¥MUCYIE CE IANOKHO NPABD
- M3BPLUHA BAHCYOCKA XWMNOTEKA HA HENOKPETHOCTH ¥
BNACHWILTBY JABACLA SANOMHE M3JABE HVAC RETAIL 000 MHEWIA,
CA CEAWLWUTEM ¥ MHEWIW, BOIBOAE MYTHUKA BB, ME:20564741, PAOM
OBE3BEREHA HOBYAHOT NOTPAXMBAHA M3 ¥YTOBOPA O KPEOWTY
SAKMEYHEHO OAHA 02.08.2021. MOOWHE M3MERY CEE-BIG B.W.

https:\katastar.rgz.gov rsiekatastanMepokretnostProperties. aspx Tnepl C=xubV T i8yoth 1 PdWeCvREY Q== 3

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Qr302E, 1237 PM MNogaum o HENORPETHOCTH

MPUBPEQHC OPYIWWTED OCHOBAHO ¥ XONAHOWMIW, CA CEOWIITEM ¥
AMCTERDAMY, XONAHOWIA, HA AOPECH WILLEMSPARKWEG 89 H,
1071GT AMSTERDAM, ME:34305204 KOO PETUMCTPA NPUBPEOHMX
OPYLITABA NPUBPEAHE KOMOPE XONAHOWIE, KAD 3AIMOOABLIA WM
HVAC RETAIL 00 WHBKMIA, CA CEAWLLTEM ¥ MHEWIW, BOIBOMOE
M¥THUKA BB, MB:20564741, KAD KOPUCHWKA KPEQWUTAS
SAIMONPHUMUA. 2AIMOOABAL OBNALWRYIE STRAUSS LAZAR TRUST
COMPANY, NPUEPEOHO OPYIWUTEO OCHOBAHO ¥ M3PAEMY, CA
CEAWLITEM HA AQPECKH ALON TOWER 2, 30TH FLOOR, 94 ¥IGAL ALON
S5T., TEL AVIV 6789139, IZRAEL A NOCTY¥NA ¥ MME 3AIMOOABLIA KAD
AMEHT OBEZBEREHA ¥ CENADY CA YCNOBMMA HABEQEHHUM ¥ YNAHY 2.
OBOI ¥TOBOPA O XMNOTEUM. WEZHOC MABHWLE 00 15.000.000,00
EBPA, CA HOHAYHWM JATYMOM (OTTINATE) ACCNERA OC 02.08.2028.
rMogWHE W HAYWMHOM OTIUNATE ¥ KBAPTANHWM PATAMA MANATHEMM HA
NOCNEQHM QAHA CEAKOI KANEHOAPCKO KBAPTANA ¥ MZHOCY OO
1% ¥YKYTIHOI M3HOCA M2BOPHE MABHWLUE KOJA JE NOBYYEHA OO
JATYMA MNARARA KAMATE, HA KOJH CE BPLUW OTNNATA. NOCNEOHA
PATA OTNINATE RE BATH JEOHAKA NPECCTANOM OYTY NO CBUM
MPEQCATIMM ZAIMOEMMA W EMTRE MNATHEA 2. ABMYCTA 2028.
MOAWHE. BANYTA OBEPAYYHA JE EBPO, KAMATHA CTONA MZHOCK 2,83%
rogyWHE U MAKCUMANHKM M2HOC OBESEEREHHX OBABE3A M3HOCH
22,500.000,00 EEPA, KAD W ¥ CKNADY CA OCTANWMM OOPENBAMA
HABENEHOI ¥IOBOPA O 02.08.2021. NMAWHE W CBWMX BYOYRHMX,
EBEHTYANHO SAKIBYYEHMY, AHEKCA

STRAUSS LAZAR TRUST COMPANY (1352) LTD., IZRAEL, TEL AVIV, ¥IGAL
ALON ST. 34

Hanomena (Teper objexra)

*E£¥ Hema HanomeHe ***
* Panmnju Gpoj nucTa HenokpeTHoOCTH.

HAMOMEHA: CxogHo wnany 18. 3akoHa o penyBnHYKHM aAMHHHCTPaTHEHHM TAKCaMa W 4nawy 6. ¥penbe o
YCAOBEMME H3IAIABAIDE HIBEOAA W3 NACTA HENOKPETHOCTH H NWCTa Boaa W3 TKMC-a, G623 HakHaae ce M3aaje wIson M3
AWCTA HENOKPETHOCTH: OPraHMMa, OPraHM3auMjama M HHCTHTYUMjamMa Penybnuke Cpbuje, ayTomoMunx noxkpajuna,
0AHOCHO jeAMHMLIA NoKaNHe caMoynpase, opraHn3auMjama obfasesnor counjanHor ocuryparma, ycraHoBaMa
ocHoBaHnx of cTpane Penybnuie Cpbuje, ayronmoMmunx nokpajuHa, ogHOCHO jEeQMHMLLA NOKANHE CAMOYTNIpase,
LipkBamMa W BEpcKHM 3ajeaHnuana, Upsenom kpory Cpbuje, AMNAOMATCHKO-KOHIYNAPHHM NPEACTaEHHIITEHMA
CTPaHHK APWAES, NOA YCNOBEOM Y33ajaMHOCTH, jaBHHM BanemHHUHMAE, recASTCKHM OPraHH3auHjaMa i NPpHEPEaHHM
APYWTEHMA H NP2y3eTHHLUHME YNHCAHHM ¥ Perucrap nocpeaHHMKa Yy NpoMEeTY W 3aKyNy HENOKPETHOCTH, H HCTH Ce
AWMMTANHO NPpey3uMajy NPexo CepBMCHE MarncTpane ApPMaBHHX OPraHa W efexTPpoOHCOKHX cepenca PI3-a.

hitps:ikatastar rgz. govrs/ekatastanMepokretnostProperties. aspe P nepl DExub VT Byt 1 PAWeCvREYO=—=

Source:kn web, compiled by CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Site Plan

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CRIECIN T GEEE

Source: Geosrbija.rs, compiled by CBS International doo

Source: Geosrbija.rs, compiled by CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Layout

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Source: HVAC DOO, compiled by CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 41
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Certificate

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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PenyGamxa Cpoija
MHHHUCTAPCTBO ®HHAHCHIA
Bpoj: 000138501 2023 10520 016 000
420001
12, jyn 2023, roamue
Krezn Munowa 20
Beorpan

Ha ocromy v, 9. w 11, cr. 6 - B, Jakona o npoueritresmime speasoctn wenoxperioctit (Caysbenn rnackux PC™, Gp.
108/16 w 113/17-ap2axon), wiawn 23, cran 2. 3akoHa o apaasnoj ynpasn (,CroyxGenn cacune PCT, 6p, 79/05, 101/07, 95/10,
90/14, 30/18-npyuxon u 47/18), ‘usana 136 Jawonn 0 omurrem ynpanwom nocrynky (,Chrywdenn rancin PC”, Gp. 18/16 u 95/18-
AYTEHTIYHO Tymauesse) M Pemesa o npesiocy onnambema Bpoj: 021-02-1/128/2022-08 ox |4, wosemGpa 2022, roasme,
pewasajyhu no saxteny Henuna Cyniha 13 ofnnamane AMUSILE 30 IPIUCILE NPOULIE BPEIIOETH HETIOKPETHOCTIL, ZOHOCHM

PEHIELE
KOjHM ce
HEHAJY CY3URY

Jeanncrnen smarine 6poj rpaasa (JMBI): 2506976710310

ofnanna
38 BPLICHE NPOLEHe BPEAHOCTH HENMOKPETHOCTH

perucrapexn 6poj: 017
HA DEPIoL 0 Tpi roae s naskn ao 12, jyaa 2026. rogumne.

Obpasroacerse

Jhmesumpan npoueksres Henun Cynh noaneo je 6. jyna 2023, roanne saxten 3 oSiunmsanmne INUCHIS 38 BPUICHE
npoLese BpeatocTH henokperiocTit (pernctapesi Gpoj 017 oa 12 jyma 2023, roanne) W ¥1 JEAXTER j© AOCTARNO JOKYMERTIIN)Y 13
smagn 11, or. 6. n 7. 3axom 0 npoucHITeRIME apeanocTi HenoxperioeTn ( Caywbenn raacuux PC™, 6p, 108/16 u 113/17-
AP 3ANOM - ¥ Annes TeRety: Janou), ounocko waikn 9. Mpasmisnen 0 noCTYIIKY MIanans, OFHIABERE M QLY SIMEING [THUSHILIE 1
BPWCHE NPOLCHA apeaHocTH HenokperioeTi (, CaymGenn rancunk PC, 6poj 35/17).

Y iy ca oapenGams wiann 11, Jakomo, auueiun ce ionaje i Nepiol O TP roamse i oGiIame ce Ha saxTen
MHUCHUNPAKOr NPOLCHITEMD, VI NOANOMCHKE A0KAIA AN j¢ NOXAlE0 NPOTPAME KOHTIIYMPEHOE NPOPECHOIMINOT YCuSpumBIsLa,
YIOROPR O OCHIYPamy Ol npodecioniuing odronopioctit 1 “iaka 12, 3axonn ¥ a0xny o mnahenns taxcama 1 ofHannane
Annenie, Jaxten 0 00HIERLLE AMULHNE MOKE Ce NOANETH Rajpanife 20 anwa, & najkaciige 30 amm, hpe NETEK POKD AIKCIHA
JNEHUE. AKD C¢ JAXTEN 30 OBHARAMLE AUUCHIE NOANCCE O NCTEKY NPOMICAHOr poka, cuarpalic €& AR j& NOAMEY JaxTes 1
Iaake Hose auuenie. JIUCHIZE NPECTRjE A8 BAsi HCTEKOM TP FORMHE O TN LIAIAIN, AX0 AHUSHIMPARN NPOLUCHITES ¥
TPOTTHEANOM POKY HE NONECE YPEARM I NOTITYN JAXTES 3 OBIATAAILE ANUCHIE.

Youzost y npiiosesy it npieSuaneny JoKysenrauify yTapheno je s noinociian Mavesi Henymina yesose i . 9 u
11, 3awona u aa ce Momke oGHOMIITI AN ¥ CRIRLY ¢ 3axonom,

Taxca 3 o080 pewese Hananhenn je y inocy o 6.160,00 jumapa, ¥ cxnaay ca winnom 3. 3axoua o penyGanyxust
aasimeTparinaii rascama (,Crywenn raacinm PCT, Gp. 43/03.... 90/19-wcrpaaka u 144/20) w tapidwan Gpojest 61a Tapide
PemyDANKIN: LAMMHNCTPATHEHIX TRECH.

Yaymcemao o npasnos cpedomay: TIpOTHE ONOT PELICILA MORE CF MOAHETH TyROa YIPAAKOM cyily, y poky o 30 sama
O ANNA JOCTRNMIE OBOT PEUICHsd.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Valuation Printout

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Single Line Tenancy
Valuation Date: 11/30/2025

Property: BIG FASHION OUTLET INDJIJA 2025

Tenure: Freehold

' . Future

'{3 Over-rent
0 Expiry

Tenant Name Suite

Hugo Boss
Beosport
Beosport
Guess
Sport Vision
Tommy Hilfiger
Paul&Shark
s.Oliver
N sport
Tom Tailor
Adidas
Fashion & Friends
Under Armour
Nike outlet store
Replay
In line tenants
Vacant
Turnover rent above min
Storage & other
Totals

Total W AL E (Area)

Total W A L E (Rent)

Printed on: 9/30/2025 11:15:10 AM

(Amounts in EUR, Measures in SM)

. Remaining
ITZA Area 7Stan::;g Start Date Expiry % Active Break TermiEi::ti:)sr: 7?:‘:"?;:; Next Review 7(:0"“3;::: 7"3'"3':::: Rental Value
S Expiry " Termination o o
0 323  11/30/2025 9/14/2032 6y 9m 16d 9/14/2032 6y 9m 16d 65,621 65,621 65,814
0 203 11/30/2025 12/22/2032 7y 23d 12/22/2032 7y 23d 48,411@ 48,411 47,462
0 226  11/30/2025 12/22/2032 7y 23d 12/22/2032 7y 23d 53,861@ 53,861 52,804
0 348 11/30/2025 6/4/2032 6y 6m 6d 6/4/2032 6y 6m 6d 48,663 48,663 48,691
0 339  11/30/2025 7/4/2028 2y 7m 5d 7/4/2028 2y 7m 5d 42,811@ 42,811 42,771
0 256  11/30/2025 6/20/2031 5y 6m 22d 6/20/2031 5y ém 22d 39,595 39,595 39,995
0 207 11/30/2025 3/25/2031 5y 3m 26d 3/25/2031 5y 3m 26d 29,012 29,012 29,756
0 328 11/30/2025 3/29/2033 7y 4m 3/29/2033 7y 4m 52,428 52,428 53,136
0 827 11/30/2025 12/12/2031 6y 13d 12/12/2031 6y 13d 104,500 104,500 106,187
0 397 11/30/2025 3/31/2028 2y 4m 2d 3/31/2028 2y 4m 2d 66,905 66,905 67,668
0 513 11/30/2025 10/13/2028 2y 10m 14d 10/13/2028 2y 10m 14d 115,253 115,253 117,039
0 543 11/30/2025 6/21/2031 5y 6m 23d 6/21/2031 5y ém 23d 81,915 81,915 84,784
0 254  11/30/2025 4/25/2028 2y 4m 27d 4/25/2028 2y 4m 27d 33,042 33,042 37,153
0 992  11/30/2025 5/20/2031 5y 5m 21d 5/20/2031 5y 5m 21d 178,400 178,400 180,502
0 266 11/30/2025 5/14/2032 6y 5m 15d 5/14/2032 6y 5m 15d 37,187 37,187 38,271
0 4,927 11/30/2025 8/31/2028 2y 9m 2d 8/31/2028 2y 9m 2d 854,082 854,082 886,883
0 100 11/30/2025 12/31/2025 im 2d 12/31/2025 im 2d 0 0 18,058
0 0 11/30/2025 12/31/2026 1y 1m 2d 12/31/2026 1y 1m 2d 256,800 256,800 260,000
0 0 11/30/2025 7/6/2028 2y 7m 7d 7/6/2028 2y 7m 7d 26,876 26,876 27,840
0 11,049 2,135,361 2,135,361 2,204,814
4y 27d 4y 27d 4y 27d
3y 8m 17d 3y 8m 17d 3y 8m 17d
*Weighted Average Lease Expiration is calculated as of report date. Remaining term used for WALE includes contract renewals.
Page 1 of 1



Summary Valuation
Valuation Date: 11/30/2025

(Amounts in EUR, Measures in SM)

Property
Address BIG FASHION OUTLET INDJIJA 2025, bb Vojvode Putnika Street
External ID
Gross Valuation 23,511,274
Capital Costs -990,306
Net Value Before Fees 22,520,968
Less Agents/Legal @0.00% Net Sale Price 0

Fees include non recoverable VAT @ 0.00%
Net Valuation 22,520,968
Say 22,500,000
Equivalent Yield 9.1015% True Equivalent Yield
Initial Yield (Valuation Rent) 8.7846% Initial Yield (Contracted Rent)
Reversion Yield 8.8619%
Total Valuation Rent 2,135,361 Total Contracted Rent
Total Rental Value 2,204,814 Number of Tenants
Capital Value Per Area 2,036
Running Yields

Operating Ground Lease

Date Gross Rent Expense Expenses Net Rent
11/30/2025 2,135,361 -70,000 0 2,065,361
1/1/2026 2,135,361 -70,903 0 2,064,458
3/1/2026 2,153,419 -70,903 0 2,082,516
1/1/2027 1,896,619 -83,000 0 1,813,619
3/1/2027 2,156,619 -83,000 0 2,073,619
12/31/2027 2,156,619 -201,614 0 1,955,005
1/1/2028 2,156,619 -188,614 0 1,968,005
4/1/2028 2,089,713 -188,318 0 1,901,396
4/26/2028 2,056,671 -188,358 0 1,868,313
6/1/2028 2,124,339 -192,080 0 1,932,260
6/26/2028 2,161,492 -194,123 0 1,967,369
7/5/2028 2,118,681 -193,907 0 1,924,774
7/7/2028 2,091,805 -193,821 0 1,897,984
9/1/2028 1,237,723 -191,191 0 1,046,533
9/5/2028 1,280,494 -193,543 0 1,086,951
9/7/2028 1,308,334 -195,074 0 1,113,260
10/14/2028 1,193,081 -194,587 0 998,494
11/1/2028 2,079,964 -243,366 0 1,836,599
12/14/2028 2,197,003 -249,803 0 1,947,201
4/1/2029 2,197,003 -246,419 0 1,950,584
4/26/2029 2,197,003 -244,562 0 1,952,442
7/5/2029 2,197,003 -242,423 0 1,954,580
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9.1703%
8.7846%

2,135,361

Annual
8.7846%

8.7807%
8.8575%
7.7138%
8.8197%
8.3152%
8.3705%
8.0872%
7.9465%
8.2184%
8.3678%
8.1866%
8.0727%
4.4512%
4.6231%
4.7350%
4.2469%
7.8116%
8.2820%
8.2964%
8.3043%
8.3134%

19

Quarterly
9.2889%

9.2846%
9.3705%
8.1006%
9.3281%
8.7660%
8.8274%
8.5131%
8.3574%
8.6586%
8.8244%
8.6233%
8.4970%
4.5778%
4.7598%
4.8785%
4.3620%
8.2084%
8.7291%
8.7451%
8.7539%
8.7640%
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Summary Valuation (Amounts in EUR, Measures in SM)
Valuation Date: 11/30/2025

7/7/2029 2,197,003 -241,031 0 1,955,972 8.3193% 8.7705%
9/1/2029 2,197,003 -196,687 0 2,000,316 8.5079% 8.9803%
10/14/2029 2,197,003 -190,835 0 2,006,168 8.5328% 9.0080%
11/1/2030 2,197,003 -120,835 0 2,076,168 8.8305% 9.3403%
3/26/2031 2,167,991 -120,727 0 2,047,264 8.7076% 9.2029%
5/21/2031 1,989,592 -119,940 0 1,869,651 7.9521% 8.3637%
5/26/2031 2,019,348 -121,577 0 1,897,771 8.0717% 8.4960%
6/21/2031 1,979,752 -121,399 0 1,858,353 7.9041% 8.3105%
6/22/2031 1,897,838 -121,133 0 1,776,705 7.5568% 7.9277%
7/21/2031 2,078,340 -131,061 0 1,947,279 8.2823% 8.7295%
8/21/2031 2,118,335 -133,260 0 1,985,074 8.4431% 8.9081%
8/22/2031 2,203,119 -137,923 0 2,065,195 8.7839% 9.2881%
12/13/2031 2,098,619 -137,485 0 1,961,134 8.3412% 8.7949%
2/13/2032 2,204,806 -143,326 0 2,061,480 8.7681% 9.2704%
3/26/2032 2,204,806 -141,838 0 2,062,968 8.7744% 9.2775%
5/15/2032 2,167,619 -141,706 0 2,025,913 8.6168% 9.1016%
5/21/2032 2,167,619 -132,681 0 2,034,938 8.6552% 9.1444%
6/5/2032 2,118,956 -132,439 0 1,986,517 8.4492% 8.9150%
6/21/2032 2,118,956 -130,439 0 1,988,517 8.4577% 8.9244%
6/22/2032 2,118,956 -126,200 0 1,992,756 8.4757% 8.9445%
7/15/2032 2,157,227 -128,305 0 2,028,923 8.6296% 9.1159%
8/5/2032 2,205,918 -130,983 0 2,074,936 8.8253% 9.3344%
9/15/2032 2,140,298 -130,665 0 2,009,633 8.5475% 9.0244%
10/15/2032 2,206,112 -134,284 0 2,071,827 8.8121% 9.3196%
12/13/2032 2,206,112 -128,975 0 2,077,137 8.8346% 9.3449%
12/23/2032 2,103,840 -128,363 0 1,975,476 8.4023% 8.8627%
1/23/2033 2,204,106 -133,878 0 2,070,228 8.8053% 9.3120%
3/30/2033 2,151,678 -133,651 0 2,018,027 8.5832% 9.0642%
5/15/2033 2,151,678 -131,738 0 2,019,940 8.5914% 9.0733%
5/30/2033 2,204,814 -134,660 0 2,070,154 8.8049% 9.3117%
6/5/2033 2,204,814 -132,226 0 2,072,588 8.8153% 9.3232%
9/15/2033 2,204,814 -128,935 0 2,075,879 8.8293% 9.3389%
12/23/2033 2,204,814 -123,922 0 2,080,892 8.8506% 9.3627%
3/30/2034 2,204,814 -121,265 0 2,083,549 8.8619% 9.3754%
Yields Based On Gross Value

Tenants

Tenant Name  Suite Lease ID R Tores on  eoeup  Method Contracted Rent 229" Rental value GrossValue  Initial Yield TR o ivalent  Beversionary
Hugo Boss 9/14/2032 Group 1 JBR(8.75%, 565 65,621 65,814 737,603 8.6049% 8.6049% 8.3527% 8.4319%

8.75%)
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Summary Valuation
Valuation Date: 11/30/2025

Beosport

Beosport

Guess

Sport Vision

Tommy Hilfiger

Paul&Shark

s.Oliver

N sport

Tom Tailor

Adidas

Fashion & Friends

Under Armour

Nike outlet store

Replay

In line tenants

Vacant

Turnover rent above

Printed on: 9/30/2025 11:15:08 AM

(Amounts in EUR, Measures in SM)

12/22/2032

12/22/2032

6/4/2032

7/4/2028

6/20/2031

3/25/2031

3/29/2033

12/12/2031

3/31/2028

10/13/2028

6/21/2031

4/25/2028

5/20/2031

5/14/2032

8/31/2028

12/31/2025

12/31/2026

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

General
rate

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

T&R(8.75%,
8.75%)

Hardcore(13%)

48,411

53,861

48,663

42,811

39,595

29,012

52,428

104,500

66,905

115,253

81,915

33,042

178,400

37,187

854,082

256,800

48,411

53,861

48,663

42,811

39,595

29,012

52,428

104,500

66,905

115,253

81,915

33,042

178,400

37,187

854,082

256,800

47,462

52,804

48,691

42,771

39,995

29,756

53,136

106,187

67,668

117,039

84,784

37,153

180,502

38,271

886,883

18,058

260,000

537,539

598,042

543,800

475,854

444,738

329,026

590,407

1,178,311

750,801

1,297,859

934,288

404,475

2,005,765

422,421

9,788,825

198,599

1,965,410

8.7109%

8.7109%

8.6553%

8.7018%

8.6112%

8.5286%

8.5888%

8.5779%

8.6190%

8.5891%

8.4802%

7.9013%

8.6028%

8.5146%

8.4390%

0.0000%

12.6377%

8.7109%

8.7109%

8.6553%

8.7018%

8.6112%

8.5286%

8.5888%

8.5779%

8.6190%

8.5891%

8.4802%

7.9013%

8.6028%

8.5146%

8.4390%

-0.7502%

12.6377%

8.3488%

8.3488%

8.3532%

8.3547%

8.3552%

8.3559%

8.3545%

8.3546%

8.3567%

8.3566%

8.3579%

8.3631%

8.3550%

8.3561%

8.3583%

8.3623%

12.1759%

8.3439%

8.3439%

8.4614%

8.4939%

8.4983%

8.5463%

8.5049%

8.5161%

8.5171%

8.5219%

8.5756%

8.6803%

8.5042%

8.5616%

8.5618%

8.5926%

12.5012%
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Summary Valuation (Amounts in EUR, Measures in SM)
Valuation Date: 11/30/2025

T&R(8.75%,

Storage & other 7/6/2028 Group 1 g J50s)

26,876 26,876 27,840 307,511 8.4534% 8.4534% 8.3573% 8.5554%
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Cash Flow

BIG FASHION OUTLET INDJIJA 2025 (Amounts in EUR)

Nov, 2025 through Oct, 2037
9/30/2025 12:41:29 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Absorption & Turnover Vacancy
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Operating Expenses
Structural vacancy
Leasing agent fee
Rent reduction
Total Operating Expenses
Net Operating Income
Capital Expenditures
Unexpected cost provisions
Capex provisions
Total Capital Expenditures
Total Leasing & Capital Costs
Cash Flow Before Debt Service

Cash Flow Available for Distribution

Printed on 9/30/2025 12:41:35 PM

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Oct-2026  Oct-2027  Oct-2028  Oct-2029  Oct-2030  Oct-2031  Oct-2032  Oct-2033 ~ Oct-2034  Oct-2035  Oct-2036  Oct-2037 Total
1,978,394 2,156,085 2,165,022 2,197,003 2,197,003 2,199,560 2,205,148 2,204,808 2,204,814 2,204,814 2,204,814 2,204,814 26,122,281
-3,010 -43,333 -182,746 -13,843 0 -58,618 -81,146 -45,428 -168,698 0 -59,173 -75,320 -731,314
1,975,384 2,112,752 1,982,276 2,183,160 2,197,003 2,140,942 2,124,003 2,159,381 2,036,116 2,204,814 2,145,641 2,129,494 25,390,967
1,975,384 2,112,752 1,982,276 2,183,160 2,197,003 2,140,942 2,124,003 2,159,381 2,036,116 2,204,814 2,145,641 2,129,494 25,390,967
1,975,384 2,112,752 1,982,276 2,183,160 2,197,003 2,140,942 2,124,003 2,159,381 2,036,116 2,204,814 2,145,641 2,129,494 25,390,967
1,975,384 2,112,752 1,982,276 2,183,160 2,197,003 2,140,942 2,124,003 2,159,381 2,036,116 2,204,814 2,145,641 2,129,494 25,390,967
1,975,384 2,112,752 1,982,276 2,183,160 2,197,003 2,140,942 2,124,003 2,159,381 2,036,116 2,204,814 2,145,641 2,129,494 25,390,967
0 0 81,432 109,158 109,850 107,047 106,200 107,969 101,806 110,241 107,282 106,475 1,047,460
903 13,000 58,968 0 0 17,655 25,948 16,442 50,196 0 17,655 22,657 223,424
70,000 70,000 70,000 70,000 70,000 0 0 0 0 0 0 0 350,000
70,903 83,000 210,400 179,158 179,850 124,702 132,148 124,411 152,002 110,241 124,937 129,132 1,620,883
1,904,481 2,029,752 1,771,877 2,004,002 2,017,153 2,016,240 1,991,854 2,034,970 1,884,114 2,094,573 2,020,705 2,000,362 23,770,084
18,116 19,682 17,936 19,577 19,682 19,081 19,219 19,249 18,107 19,682 19,075 19,271 228,677
59,262 63,383 59,468 65,495 65,910 64,228 63,720 64,781 61,083 66,144 64,369 63,885 761,729
77,378 83,065 77,404 85,072 85,592 83,309 82,939 84,030 79,190 85,827 83,444 83,155 990,406
77,378 83,065 77,404 85,072 85,592 83,309 82,939 84,030 79,190 85,827 83,444 83,155 990,406
1,827,103 1,946,687 1,694,472 1,918,930 1,931,561 1,932,931 1,908,915 1,950,940 1,804,924 2,008,747 1,937,260 1,917,207 22,779,677
1,827,103 1,946,687 1,694,472 1,918930 1,931,561 1,932,931 1,908,915 1,950,940 1,804,924 2,008,747 1,937,260 1,917,207 22,779,677
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CUSHMAN & C Bs C_BS Intelfndtiondl doo Beograd
ullll#h WAKEFIELD e Sl Seerade
INTERNATIONAL 11 Tadije Sondermajera St.
11070 Belgrade, Serbia
PIB | VAT N° 104724713
MB | Reg N° 20222891

" Direct +38111 22 58 777
Report date: February 11™ 2026 office@cw-cbs.rs | www.cw-cbs.rs

SEK DOO KRAGUJEVAC
56 Kraljice Marije Boulevard,
Kragujevac, Serbia

VALUATION OF BIG FASHION KRAGUJEVAC SHOPPING CENTER AT 56 KRALJICE MARIJE
BOULEVARD, TOTALING 22,864 SQM OF GLA LOCATED AT C.P. 5374/4 CM KRAGUJEVAC III.

As per your request CBS International d.o.o0. Beograd has prepared a valuation report of the Fair Value of
a property for internal purpose — financial reporting.

The contents of this report and appendices are confidential to the party to whom they are addressed for
the specific purpose referred and for their use only. Before this report and any part thereof is reproduced
or referred to in any other document, circular or statement, and before its contents are disclosed orally or
otherwise fo a third party, CBS’s and Consultant’s written approval must first be obtained.

Such publicatfion or disclosure will both be permitted unless, where relevant, it incorporates adequate
reference to the Assumptions and Limiting Conditions referred fo herein. For the avoidance of doubt, such
approval is required whether or not CBS International d.o.o. or any related companies is referred to by
name and whether or not the contents of this Report are combined with others.

The property description and idenfification, market information, analysis and conclusions are seft further in
the enclosed report, subject to the assumptions and limiting conditions included therein. There are no
extraordinary or limiting conditions to nofe.

It is our opinion that the Fair value of the Subject Property as of December 315", 2025 is:

Value indicators Fair Value (EUR)

BIG FASHION KRAGUJEVAC Shopping Center, 56 Kraljice Marije Boulevard, 57,300,000
Kragujevac
Final Conclusion of Fair Value 57,300,000

Source: CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 2



Valuation report

Kind regards,

Shapepe. Mt

Nenad Suzic Isidora Mrvic
Regional Head/of Valuations Surveyor
CBS International d.o.o. Beograd CBS International d.o.o. Beograd

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 3
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Valuation Report

Introduction

Executive Summary

MKW TI07K

¥anoapon
MANCKD 1o
’»-‘-_dq.w-.«.nna s

LLOrMHI LiesiTan
Tromem vtap 1

The Property
Address

GPS Coordinates
Valuation Date
Inspection Date
Inspection Remark

Basis of Valuation

Purpose of Valuation
Property Description

Gross Leasable Area (GLA)
Capacity of Valuer

The Valuer’s Name

License No

Special Assumptions

The Highest and Best Use

BIG FASHION KRAGUJEVAC Shopping center
56 Kraljice Marije Boulevard, Kragujevac
44.008217, 20.896695

December 315, 2025

September 111, 2025

The inspection was carried out by Isidora Mrvic

Fair value. We confirm that the “Fair value” reported below is
effectively the same as "Market Value" defined by the IFRS
Internal financial reporting purposes and secured lending

BIG FASHION KRAGUJEVAC Shopping Center on the c.p.
5374/4 CM Kragujevac III

22,864 sqm

External

Nenad Suzi¢

017

No

Commercial

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation Report

Assumptions and Limiting Conditions

This report is prepared for use by the Client, for the specified purpose set forth in the valuation report. No
responsibility and liability are assumed by CBS International d.o.o. for the use of this report by any other
party or for any other purpose without the written consent of the Company and the Consultant.

CBS Infernafional d.o.0. assumes no responsibility for economic or physical factors occurring at any date
other than the date of value set forth in the report.

Information, value estimates and opinions disclosed to CBS International contained in this report were
obtained from sources considered reliable and are believed to be true and correct. However, CBS
International can assume no responsibility for the accuracy of such information.

Capital Values

The value of the property has been assessed in accordance with the relevant parts of RICS Valuation —
Global Standards 2024. In partficular, we have assessed the Fair Value of the property in accordance with
VPS 2.7. Under these provisions, the term "Fair Value" means:

"The price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction
between market participants at the measurement date “. The valuafion represents the figure that would
appear in a hypothetical contract of sale at the valuation date. No adjustment has been made fo this figure
for any expenses of acquisition or realisation - nor for taxation which might arise in the event of a disposal.
No account has been taken of any inter-company leases or arrangements, nor of any mortgages,
debentures or other charges.

We confirm that the "Fair Value" reported above is effectively the same as "Market Value".

Opinion of Fair Value

Opinion of fair value is based upon analysis and valuation assumptions set forth in this report and is
primarily based upon available comparable market transactions realized between unbiased and informed
parties, in an arm’s-length transaction.

The descripfion of the subject property was based on data and analysis by CBS Infernafional on the dafe
of inspection and on relevant information provided by the Client and concerned parties.

Responsibility

CBS International assumes no responsibility for the occurrence or reporting of any building code violations
or environmental conditions, where expertise or engineering knowledge is required to discover them. For
the avoidance of doubt, CBS will not undertake an environmental assessment or prepare a land quality
statement, which would be the responsibility of an environmental consultant or chartered environmental
surveyor. In this respect, CBS will have regard to any environmental reports provided to CBS. Experts
should be retained to determine compliance and environmental conditions.

CBS International did not perform detailed technical compliance analysis, testing of maferials, soil
sampling, inspection of exposed and non-exposed parts of structure, nor have we performed examination
with an aim to defermine presence of hazardous materials or techniques in any part of the property. CBS
International is not in a position to state therefore that the subject property does not contain any defects.

Property

Unless otherwise stated, subject property is analyzed assuming all required licenses, construction and
occupancy permits, and other legislative documents relevant for valuation purposes are existing and valid,
unless otherwise stated.

We will not carry out a structural survey of any property nor will we test services. Further, no inspection
will be made of the woodwork and other parts of the structures which are covered, unexposed or
inaccessible. In the absence of information to the contrary, the valuation will be on the basis that the
property is free from defect. However, the value will reflect the apparent general state of repair of the
property noted during inspection, but we do not give any warranty as to the condition of the structure,
foundations, soil and services. Our report should not be faken or interpreted as giving any opinion or
warranty as to the structural condition or state of repair of the property, nor should such an opinion be
implied. If we give the age of a building in our report, this will be an estimafe and for guidance only.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 6



Valuation Report

Measurements
We have not measured the Properties but have relied upon the floor areas provided.

Where we are required to measure a property, we will generally do so in accordance with the latest edifion
of the RICS Code of Measuring Practice. However, you should specifically note that the floor areas
confained in any report we may publish are approximate and if measured by us will be within a 3%
tolerance either way. In cases where the configuration of the floor plate is unusually irregular or is
obstructed, this tolerance may be exceeded.

We will not be able to measure areas that we are unable to access. In these cases we may estimate floor
areas from plans or by extrapolation. Where we are required to measure land or site areas, the areas will
be approximate and will be measured from plans supplied or from plans obtained from the relevant Land
Registry. They will not be physically checked on site. The areas we report will be appropriate for the
valuation purpose but should not be relied upon for any other purpose.

Documentation

Where the Valuation Report is required to contain site plans these will be based on extracts of the
Ordinance Survey or other maps showing, for idenfification purposes only, CBS’s understanding of the
extent of titfle based on site inspections or copy title plans supplied to CBS. The Client should not rely on
CBS’s plans fo define boundaries.

Ownership Documentation

Details regarding ownership rights or lease conditions related to subject property are disclosed as they
have been communicated by the Client. CBS International did not have access to the entire documentation
related to ownership or leasing. Information and documents upon which our analysis was performed will
be disclosed in the report. Legal experts should be retained to determine compliance with suggested
documents.

Opinions, Analysis and Conclusions

As agreed, CBS Infernational will not provide full details of the valuation approach and reasoning in the
Valuation Report.

CBS International reserves the right to make adjustments to disclosed opinions, analysis and conclusions
within the report should any additional data become available. Unless agreed in writing in advance with
the Client, CBS Infernatfional will not obtain information from the Land Registry.

CBS International will not consent fo publication or disclosure of the Valuation Report unless, where
relevant, it incorporates adequate reference to the Special Assumptions and/or departures from the Red
Book referred to in this valuation report.

Valuation of Property

Unless CBS International has confirmed otherwise in engagement letter, each property will be valued
individually; in the case of a porifolio, CBS will assume that each of the properties would be marketed in
an orderly way and not placed on the market at the same time.

No allowance will made by CBS for any items of plant or machinery not forming part of the service
installations of the building(s). CBS will specifically exclude all items of plant, machinery and equipment
installed wholly or primarily in connectfion with any of the occupants' businesses. CBS will also exclude
furniture and furnishings, fixtures, fittings, vehicles, stock and loose tools, except where such items would
ordinarily transfer to a prospective purchaser in the sale of a trading business as a going concern in
accordance with Red Book and National Standards.

No account will be taken in the Valuation of any business goodwill that may arise from the present
occupation of the Property, except where such business goodwill (excluding any personal goodwill) would
ordinarily transfer to a prospective purchaser in the sale of a trading business as a going concern in
accordance with Red Book and National Standards.

CBS International has not been provided with loan or financing details therefore we are not in a position
to comment in connection potential or existing loan security.

Titles, Tenures and Lettings

Details of title/tenure under which the Property is held and of lettings to which it is subject are as supplied
to us. We have not generally examined nor had access to all the deeds, leases or other documents relating

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. |7
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thereto. Where information from deeds, leases or other documents is recorded in this report, it represents
our understanding of the relevant documents. We should emphasise, however, that the inferpretation of
the documents of title (including relevant deeds, leases and planning consents) is the responsibility of
your legal adviser.

We have not conducted credit enquiries on the financial status of any tenants. We have, however, reflected
our general understanding of purchasers’ likely perceptions of the financial status of fenants.

Trade Related Valuations

Unless we have agreed otherwise, for trading related property (such as hotels, marinas and self-storage
properties where the property is trading and is expected to continue, we will value on the assumption of a
fully equipped operational entity, having regard to trading potential.

Where we are insfructed fo value a property having regard fo its trading potential, we will take account of
any trading information that either the operator has supplied to us or that we have obtained from our own
enquiries. We will rely on this information being correct and complete and on there being no undisclosed
matters that could affect our valuation. The valuation will be based on our opinion as to future trading
potential and the level of fair maintainable furnover and fair maintainable operating profit likely to be
achieved by a reasonably efficient operator. Unless we have said otherwise in the relevant Letter:

(i) the valuation will be made on the basis that each property will be sold as a whole including all fixtures,
fittings, furnishings, equipment, stock and goodwill required to continue trading;

(ii) we will assume that the new owner will normally engage the existing staff and the new management
will have the benefit of existing and future bookings or occupatfional agreements (which may be an
important feature of the continuing operation), together with all existing statutory consents, operational
permits and licences;

(iii) we will assume that all assets and equipment are fully owned by the operator and are not subject to
separafe finance leases or charges;

(iv) we will exclude any consumable items, stock in trade and working capital; and

(v) we will assume that all goodwill for the propertfies is tied fo the land and buildings and does not
represent personal goodwill fo the operator.

Special Assumptions
No.

Sources of information

We have carried out our work based upon information supplied to us by the client, as set out within this
report, which we have assumed to be correct and comprehensive.

e Cadastral Excerpts

e Usage permit

e Building permit

e Main design

e Rent Roll

e Certificate of energy efficiency

e And information supplied to us by Client which we have assumed to be correct and comprehensive

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 8
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Statement of Competency

Compliance with Valuation Standards

The valuation and valuation report will be prepared in accordance with the appropriate sections of the
current edifion of the RICS Valuation — Professional Standards (the "Red Book"). In this context "current
edifion" means the version of the Red Book in force at the Valuation Date. The Valuation will be compliant
with International Valuation Standards ("IVS") and National Valuation Standards.

Valuer

The Valuation will be undertaken by a suitably qualified valuer, or valuers, who has or have the knowledge,
skills and understanding to undertake the Valuation competently and who will act as "External Valuer(s)"
(as defined in the Red Book) qualified for the Purpose of Valuation. The consultant is a member of the
Royal Institution of Chartered Surveyors (RICS), is familiar with International Valuation Standards (IVS),
is familiar with National Valuation Standards, and other pertaining professional knowledge. The Consultant
has relevant valuation experience, has interacted with local market parficipants to gain access to
information on market condifions and trends relevant fo valuation of the subject property.

Other Valuers

The Valuation Report fo be provided by CBS International may include valuations by other valuers. CBS
confirms its understanding that the valuations of others have been or will be prepared in accordance with
the Red Book.

Conflicts of Interests

CBS Intfernational has had no previous recent or current involvement with the Property or where relevant
in the case of a valuation for secured lending, with the parties fo the transaction for which the loan is
required and CBS does not anficipate any future fee earning relationship with the Property, the Borrower
or a party connected to the transaction. Therefore, CBS International does not consider that any conflict
arises in preparing the advice requested.

We have no present or prospective interest in the property that is the subject of this report, and we have
no personal interest or bias with respect to the parties involved.

Analysis, opinions and conclusions

The reporfed analysis, opinions and conclusions are limited only by the reported assumpfions and limiting
conditions, and are our personal, unbiased professional opinions and conclusions. Value conclusions are
not based on a requested value, specific value or loan approval conditions.

Employment and compensation

Our employment or our compensation are not confingent upon the reporting of a predetermined value or
direction in the value that favours Client’'s cause, the value estimate, attainment of a result or the
occurrence of any subsequent events.

Inspection

CBS International’s team has made a personal inspection of the subject property, unless otherwise is
stated within the report.

Consideration of any significant ESG factors impacting a valuation

The consultant considered the potential impact of significant environmental, social and governance (ESG)
factors and regulatory environment on value, to the extent that such factors are reasonably identifiable
and quantifiable, as per the documentation presented by the Client. The valuafion does not constitute any
explicit ESG risk assessment or ESG rating analyfical procedures. Unless otherwise stated in the report,
we consider there are no any significant ESG factors that impact the valuation.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. |9
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Property Description

Location

Subject property is located in Kragujevac. Kragujevac is 140 km south of Belgrade, and 150 km north of Nis. It
covers an area of 835 km2. The city area has population of 146,000 people.

Being situated in the corner of Kraljice Marije Boulevard one of the most important boulevards in the Kragujevac,
Dimitrija Tucovica and Zorana Vasica Street, subject property undoubtedly enjoys very good location for retail
activities.

BIG Fashion Kragujevac Shopping Center is located in the urban, densely populated part of Kragujevac named
Hipodrom. This area is mainly occupied by medium-to-high rise residential buildings, providing wide customer base
in the closest proximity of the property. Being placed in the corner, property enjoys excellent visibility and significant
traffic flow. Grada Sirena Street, part of the very important traffic corridor, which links northern and southern parts
of the city, used as a transit direction for passenger transport is located at the distance of 2.5 km. Also, it can be
characterised as a boulevard, as it has two traffic lanes per direction, being very important part of the network of
Kragujevac streets. Kraljice Marije Boulevard is of great importance, as it connects the very center of the
Kragujevac some 2.5 km to the east of the property. Lepenicki Boulevard, which connects Kragujevac with E75
Highway exit near Batocina is located at the distance of 3 km.

BIG Fashion Kragujevac Shopping Center is characterized by exquisite visibility and accessibility, having
comparative advantages to other city locations, as it combines proximity of Kragujevac city core, densely populated
apartment area, as well as easy access on of the most important transit corridors.

Subject property has excellent location in respect to transport infrastructure, as well as with car and pedestrian
accessibility. It is situated 2.5 km from the Kragujevac downtown. The subject property either has direct access, or
is in close proximity of all major boulevards and traffic arteries of Kragujevac — (i) Lepenicki Boulevard, connecting
Kragujevac with E75 highway via Batocina (ii) Grada Sirena Street, being part of important traffic corridor
connecting northern and southern parts of Kragujevac (this corridor is part of so-called Old Belgrade Road, as it
used to be the shortest link between Kragujevac and Belgrade, prior to development of E75 Highway, (iii) Save
Kovacevica Street, connecting northern suburbs with the very centre of Kragujevac.

Kragujevac is located only 24 km from the E75 Highway via Kragujevac-Batocina motorway. There are several
regional roads that connect Kragujevac with other cities of central Serbia, including Topola, Jagodina, Raca, Gornji
Milanovac and Rudnik. The subject property has convenient public transportation pattern.

Location map is attached to Appendix A.

Site

The subject property is situated on cadastral parcel no. 5374/4 cadastral municipality of Kragujevac lll. The subject
site covers an area of total 24,354 sgm. Parcel is with multiangle regular shape and flat topography.

Cadastral Municipality Cadastral parcel Description Area (sq m)
Kragujevac III 5374/4 Construction land 24,354
Source: Cadastral excerpt, compiled by CBS International

Graphical representation of the subject property is enclosed below:

Y 4 ‘w"‘ﬂ" 29

£

Source: Geosrbja, compiled by CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Site Plan is attached to Appendix D.
Technical description

BIG FASHION Kragujevac is the most modern shopping center in Kragujevac, introducing shopping concept which
is unseen in this part of Serbia. The building itself has been built in accordance with contemporary construction
industry standards in 2012. It features one registered building built on cadastral parcel 5374/4 CM Kragujevac lll.
Subject property features 22,864 sq m GLA as per delivered rent roll.

It should be noted that the subject building is built as stand-alone commercial building UG+GF+1 floor structure.

Car entrances to the property are from Dimitrija Tucovica and Sumadijske brigade Street. Pedestrian access is
available through Kraljice Marije Boulevard. The number of parking lots totals app. 610, 520 of them being indoor
on the underground floor and 90 being outdoor.

Detail information regarding building is presented below:

Cadastral Building

Building footprint  Net usable

Building parcel no. Floors (sq m) area (sq m) GLA (sq m)
Plaza

Shopping 5374/4 1 UG+GF+1 16,659 50,465 22,864
Center

Source: Cadastral excerpt, construction permit and rent roll, complied by CBS International

Within subject building is registered one separate part i.e. commercial unit with area of 1,828 sq m presented in
the following table:

- Cadastral Building -
Building parcel o Description Separate part Area (sq m)
Plaza
Shopping 5374/4 1 Retail unit 1 1,828
Center

Source: kn web, construction permit and rent roll, complied by CBS International

Total net area of the building was adopted from the publicly available cadastral data. For the purpose of this
valuation, we have used GLA from the received rent roll i.e. 22,864 sq m.

In construction terms, building structural frames are made of combination of reinforced concrete and steel elements,
funded on reinforced concrete beams. Bearing structural elements i.e. columns, beams and slabs, are also precast
concrete elements. Facade is constructed as sandwich panels with mineral wool insulation, mounted on a steel
substructure.

Roof structures consist of reinforced concrete girders. The roof of building is made of corrugated metal sheets,
covered with thermal mineral wool insulation and roof membrane. External walls are made of thermally insulated
sandwich fagade panels with concrete blocks, while internal walls are combination of the fire proof gypsum boards,
positioned on the steel substructure, and concrete blocks. All doors and windows are double-glazed made in
aluminum frame.

Floors in retail units vary, depending on tenant’s requirements, but the final layer handed over by the Investor was
reinforced concrete slab. Finishing layer in sanitary areas comprises ceramic tiles, while reinforced concrete is in
technical areas. Interior walls are plastered and painted in retail units or covered with ceramic tiles in sanitary areas.
Ceilings in retail units depends on tenant’s requirements i.t. suspended, painted or open type.

Heating is provided via own gas heating system. Air-conditioning is provided via fan-coil system, chillers are
located outside the building. Water supply installation is connected to municipal water-supply system. Sprinkler
system coverage all retail units. Building has diesel power unit.

Floor layout is typical and comprise of: circle hallway, central hall, retail shops and auxiliary rooms. Ground and
first floor are mostly occupied by tenants. Underground floor layout includes garage space.

Building is equipped with 9 elevators. Elevators have 630 kg, 1,000 kg and 1,250 kg loading capacity. Also, building
has tri two-way and three one-way escalators. As per safety measures, building has sprinkler system, fire detectors,
video-surveillance as well as physical and technical security, CCTV, access control and intruder system are also
installed.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. [ 11
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Along with premium locational attributes, contemporary outlook and modern materials used, BIG Fashion
Kragujevac Shopping Center is undoubtedly positioned as a coveted shopping center. The building is in very good
general condition.

Photographs of the subject property are aftached to the Appendix B of this report.

Tenancies

For the purpose of this valuation, we have received rent roll, that specifies individual tenant rental area, monthly
rent, and lease duration details. We have been provided with the rent roll as of September 30", 2025. Our
understanding is that as of December 315t, 2025, there were no significant changes to the previously delivered rent
roll.

Main tenants include: LC WAIKIKI, NEW YORKER, NIKE, SPORT VISION, IDEA, CINEPLEXX. Average passing
base rent for entire property in 2025 was about EUR 16.8/sq m per month, with occupancy of 99.65%.

Tenancy schedule is presented below:

Lease termination

Tenant Area (sq m) Rent/sq m Rent/month Annual rent (EUR)

date
IDEA 2,040.07 12.30 25,092.86 301,114.33 5/15/2034
cce 712.03 18.31 13,037.27 156,447.23 10/10/2026
Lc WA'KF'{'é' RETAIL 1,163.00 12.29 14,293.27 171,519.24 6/6/2026
HBN HENNES & 1,960.67 6.85 13,430.59 161,167.07 8/17/2042
NEW YORKER 1,131.26 16.26 18,394.29 220,731.45 3/19/2034
DEICHMANN 455.90 10.76 4,905.48 58,865.81 7/28/2033
CINEPLEXX 1,731.00 5.96 10,316.76 123,801.12 5/31/2033
DEXY CO KIDS 412.30 12.76 5,260.95 63,131.38 412012027
DM 325.80 9.91 3,228.68 38,744.14 3/20/2029
SINSAY 795.71 10.00 7,957.10 95,485.20 6/18/2030
SPORT VISION 676.00 17.21 11,633.96 139,607.52 3/19/2027
FASHIONSFRIEND 597.70 15.30 9,144.81 109,737.72 3/30/2033
Bershka 682.66 13.00 8,874.58 106,494.96 5/10/2038
N Fashion 355.90 21.24 7,559.32 90,711.79 4/25/2028
N Sport 442.00 15.94 7,045.48 84,545.76 4/25/2028
Subtotal 13,482.00 11.88 160,175.39 1,922,104.72
Inline tenats 9,186.74 23.90 219,531.47 2,634,377.64 11/7/2028
Subtotal 22,668.74 379,706.86 4,556,482.36
Vacant 79.22
Subtotal 22,747.96 0.00 0.00
Other 3,492.00 41,904.00 12/31/2023
Storages 116.35 403.52 4,842.24 12/31/2023
Total 22,864.31 16.8 383,602.38 4,603,228.60

Source: SEK doo, compiled by CBS International doo

State of Repair, Planning and Environmental Issues

CBS International has not undertaken a structural survey, or tested the services. We have not been supplied with
a survey report prepared by any other firm. We have undertaken only a limited inspection for valuation purposes.
We are under impression that the building is in very good state of condition.

The subject property represents Shopping Center which is adequately registered in cadaster system, stating that
subject building has usage permit.

We have been provided with usage permit no. lll 05-3510-108/13 dated March 12, 2014.

We have been provided with Certificate of energy efficiency. The subject property has C energy efficiency class.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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We have not been provided with ground contamination reports. We have assumed that the property is not
contaminated.

Usage permit is attached to Appendix E.

Tenure

We have not been provided with the relevant Cadastral Extracts. Having insight into online cadastral data, the
subject property encompasses one building built on the cadastral parcel 5374/4 totalling 24,354 sq m, with details
as follows:

Building
Property Floors footprint/Land
area (sq m)

Cadastral Building

Net area Type of
(sq m) ownership

parcel no.

Commercial SEK DOO Private
! building Plaza  JC+CF*1 16,659 50,465 BEOGRAD  Ownership 17
5374/4 : )
) Construction ) 24 354 . SEK DOO Private 11
land ' BEOGRAD Ownership

Source: Cadastral records, compiled by CBS International

SEK DOO BEOGRAD is registered as a freehold owner of the subject shopping center with ownership stake 1/1.

There are official inscriptions registered against the subject property interest. We assumed that no liens do
materially impact on the market value of the Property. However, we have not undertaken further investigations and
therefore we recommend that any third parties who have an interest in the Property make all necessary
investigations to ensure this is the case. We would recommend that before any potential purchase of the Site and
the Building that your lawyers verify the ownership status of the Site.

Cadastral extract is attached to Appendix C.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Serbia Retail Market Analysis

SUPPLY ANALYSIS

Throughout the years, the Serbian retail market has become an interesting destination for many
international brands. The country's retail market has evolved, with the existing stock of modern shopping
centres recording a large percentage of occupancy, while in recent years, high-street retail has become
richer with more international brands. Despite a relatively lower standard of living compared fo some
European countries, the Serbian population can be characterised as a consumer population.

With 202 sq m of retail space per 1,000 inhabitants, Serbia could be considered less developed as
compared to the rest of the region. However, the focus of the retail space market shifted from Belgrade to
secondary cities in Serbia. Until several years ago, only Belgrade and Kragujevac had Western-type
shopping centres, yet in November 2018, Novi Sad also witnessed the opening of the first format of this
type. Additionally, Delta Planet in Nis was opened in April 2021. In the last two fo three years, cities such
as Indjija, Pancevo, Sabac, Cacak, Subotica, Zrenjanin, Stara Pazova, Ub, Novi Pazar and Velika Plana
have also attracted investors and recorded significant development in this segment, mostly through the
development of retail park format.

At the end of Q2 2025, the total modern retail stock in Serbia amounts to 1,342,000 sq m of GLA, which
includes western-type shopping centres, retail parks, neighbourhood malls and department stores.
Following the international definition of shopping cenires, secondary retail formats (detached property
from a minimum of 5,000 square meters with a large participation of hypermarkets and small galleries)
should also be included in the total offer of modern shopping centres stock.

The total modern retail stock in Serbia per city is given below.

Stock in sqm/

Stock in sqm GLA Share in total 1,000 inhabitants
Belgrade 590,845 44% 351
Novi Sad 124,399 9% 337
Nis 92,117 7% 369
Kragujevac 65,216 5% 381
Zrenjanin 33,933 3% 321
Pancevo 30,000 2% 260
Krusevac 24,000 2% 211
Indjija 23,100 2% 532
Sabac 21,102 2% 200
Cacak 18,320 1% 173
Subotica 28,728 2% 232
Leskovac 16,707 1% 135
Sremska Mitrovica 16,100 1% 222
Vrsac 16,050 1% 353
Stara Pazova 15,760 1% 253
Jagodina 14,500 1% 224
Sombor 21,400 2% 302
Kraljevo 25,209 2% 229
Valjevo 13,100 1% 159
Uzice 12,554 1% 179
Other 139,314 10% -
SERBIA 1,342,455 100% 202

Source: CBS International
*GLA — Gross Leasable Area

Retail parks lead the development sector throughout Serbia, marking a huge expansion in the previous
period. The share of retail parks in the total retail supply in Serbia has been growing in the last few years
and currently amounts to 42%, totalling 50 formats, while the share of Western-type shopping centres is
at a lower level, 30%, totalling 10 formats across Serbia.

The following chart represents the retail stock in Serbia, per fype of retail format.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 15
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The following chart represents the retail saturation of major cities in Serbia stock (specialised and
fraditional formats), i.e., total retail stock per 1,000 inhabitants. Looking af the retail density across the 22
cities in Serbia, the most developed city is Indjija, but still in line with the average numbers, while on the
confrary, Smederevo stands out as the least developed city in Serbia in terms of retail density. The
potential for new developments exists in most Serbian cities.
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Smaller cities across Serbia, in the majority of cases, lack shopping centres at all, even the old-style
formats. Moreover, out of 10 modern shopping centres in Serbia, 7 are located in Belgrade. These cities
usually hold only department stores or small frade centres; therefore, the most attractive retail destination
is the high street, i.e., the main pedestrian zone. Generally, these streets are not too long and comprise
a limited number of retail units, so many solvent tenants entering the market aim to position themselves
near the main square or along the pedestrian zone. For this reason, there is high pressure on the rents,
while some retail units command much higher rental levels, even if this does not correspond to the
economic and purchasing power of the city. The percentage of vacant space is reduced to the minimum,
and along with the constant pressure on the tenants, retail units become dependent on the income that
can be generated. However, in recent years, secondary and even tertiary cities across Serbia have become
interesting destinations for developers, particularly in the segment of retail parks. Therefore, cities such
as Vrbas, Bor, Velika Plana and Ub witnessed the opening of retail parks in the past two years.

RETAIL MARKET DEVELOPMENT

Following an intensive construction period from 2019 to 2023, during which approximately 450,000 m? of
modern retail space was opened in Serbia (including Belgrade), there has been a noticeable slowdown in
construction activity, particularly in the shopping centre segment.

After a period of high inflation, which further increased the operating costs and the construction costs of
shopping centres, investors have shifted their focus toward retail parks and big-box formats, given their
lower development costs and shorter construction timelines.

It is expected that retail parks will continue to lead the development of the retail market in the coming
period, given that 11 schemes are currently in various stages of construction or expansion, with numerous
addifional projects planned and announced.

In terms of future supply, several cities in Serbia will witness the development of retail parks for the first
time, with projects announced in Sid, Ruma, Kula, Arandjelovac, and Becej.

The following table presents a selection of active projects in Serbia.

Locatrion Project Investor Slzélfic;‘ m Opening
Beograd Retail Park Surcin Real Estate Company 30,000 2026
Cacak - phase 1 BIG Cacak BIG CEE 16,000 2025
Smederevo Retail Park Smederevo Coka Smederevo 15,000 2025
Sabac BIG Sabac BIG CEE 14,630 2025
Sid NOVA Retail Park Sid GO SHOP Retail Park 12,000 2025
Arandjelovac Shop Park Arandjelovac Niksen Ltd. 9,745 2025

Izvor: CBS International

Marketability analysis

Location Kragujevac

Current usage Shopping centre
Highest and best use Shopping centre
Property value Stable
General interest for purchasing Average
General inferest for renting High
Opinion on marketability Very good
Average time needed for the sale of similar properties 6-12+ months

Source: CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Valuation Methodology
Sales Approach

Sales Approach is a very convenient method used to estimate the value of a commercial property, as it is
generally considered the most direct approach in determining market value. Two factors frequently limit the
usefulness of this method of valuation. First, not all sales give a good indication of market value, as a
strong seller will hold the price up while a strong buyer will drive the price down. Second, certain types of
property sold infrequently results in the lack of close substitutes and in insufficient market evidence.
Requirements for successful use of this approach include: (i) the existence of an active market involving
comparable properties; (ii) past transactions of comparable properties; (iii) access to price information at
which comparable properties were exchanged; (iv) arm’s length transactions between independent parties.

Income Approach

Income Approach takes into consideration the anticipated income that a property might be expected to
generate if rented to tenants. The estimated income is then divided by a market capitalization rate in order
to estimate value of the property. This method is commonly used for valuing owner occupied commercial
properties or income-generating properties leased out at long-term contracts.

Cost Approach

Cost Approach is applicable for improved property, when the existing property and land have the same
highest and best use and the improvements have suffered little loss in value (depreciation) due to age,
wear and tear, functional or external market problems and in markets where reliable market data for the
Sales Approach and the Income n Approach is limited. Using this approach, the appraiser should estimate
the depreciated Replacement Cost of the land improvements and then add it to the value of the land on
which the buildings are built in order to arrive at the overall value of the property.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Key Valuation Factors

The subject property represents commercial property — shopping center holding app. 22,864 sq m gross leasable
area with adequate open parking area with 90 parking spots, and underground garage with 520 parking spots.

Being a corner property and having frontage along the important traffic artery - one of the most important boulevards
in the Kragujevac, the subject location enjoys excellent visibility. The market usually assigns increased value to
corner lots, particularly for commercial properties, due to advantages of corners, such as easier entrance and exit,
increased visibility and exposure to more traffic.

Subject concept is exclusive in Kragujevac, underpinning its market leadership position. Catchment area of more
than 151,000 inhabitants in the town itself, and some 280,000 people at 45 minutes driving.

We have had regard to the physical and location attributes of the subject Property. We bullet pointed our main
comments and assumptions below:

Strengths

e Convenient location, near densely populated residential areas, vicinity of primary catchment area
e Good accessibility and vicinity of main roads

e High occupancy level

e Unique shopping center facility

e Adequate car parking ratio

e Very good tenant mix

Opportunities
e Leasing of vacant units

Weaknesses & Threats
¢ Recent socio-political tensions in the country

The property has virtually no competing shopping scheme in neighborhood and benefits from high occupancy rates.
Economic outlook for Kragujevac is generally positive as unemployment rate is trending down due to fact that many
of new international and domestic companies have been setting up offices or production facilities in the city.

We believe that the current average rent of EUR 16.8 per sqg m monthly is sustainable in the long term and that
there are further opportunities for improvement of tenant mix.

Following table present comparison year 2021 — 2025 of key performance of shopping center:

Year Average Monthly Rent (EUR/sqm) Yearly Base Rent Total (EUR)
2021 13.2 3,596,696
2022 14.0 3,813,751
2023 14.87 4,052,720
2024 15.84 4,343,848
2025 16.8 4,603,229

Source: CEE — BIG Management, complied by CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. [ 19
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Valuation assumptions and comments

We have adopted the following specific assumptions in calculating valuation advice based on the Income
Approach:

The Income Approach

We would like to emphasize that Income Approach is commonly used for valuing large-scale commercial
properties that were developed as income producing properties, not for owner occupational purposes. As
these types of properties are marketed and sold primarily based on income stream expected to be
generated in the future, as well as on the investor's set of investment criteria, this method
provides reliable insights into the economic worth of the asset as perceived by market participants,
beyond considering similar property transacted price per sqm of build area or realized investment
(development cost). Sales Approach and Cost Approach are for this reason typically not considered by
potential investors in this segment of property market, thus our valuation analysis is based solely on the
Income Approach.

We have applied traditional growth implicit the Term and Reversion Method in estimating open market
value based on the Income Approach. The value of the property is calculated by splitting the rental income
into term and reversionary components. The term value is calculated by capitalizing the passing net rent
over the remaining lease period being the standard lease term in the retail segment of property market; it
is fixed until the next rent review. The reversion value is calculated by capitalizing the expected rental value
starting from the reversionary year into perpetuity, and then back to the present value. Our assumptions
were based on current and expected market levels in the subject property and the Novi Sad retail market.

VALUATION ASSUMPTIONS

We have been provided with tenancy schedule as at the date of valuation. The subject property is 99.65%. Average
rent stands about EUR 16.8 per sq m per month. We have also included income from turnover rent in yearly amount
of app. EUR 545,000.

In the Cash Flow Projections, rental income is calculated on monthly in advance basis, which is a standard market
practice. We have also accounted for additional income from ATMs. Kiosks, Antenas, etc, as well as from projected
turnover rent above minimum rent based on 2025 results.

We have presented just Anchor tenants per each tenant, while rest of tenants we have observed as Inline tenants
as group, as given in the following table:

Area(sqm)  Rent'sqm Rent/month A"?ES;"“‘ terrl;f:tfzzon ERV/sqm ERV/month Annual ERV
ate

IDEA 2,040.07 12.30 25092.86  301,114.33  5/15/2034 12.50 25,500.88 306,010.50

cce 712.03 18.31 13,037.27  156447.23  10/10/2026  18.50 13,172.56 158,070.66

HC WAIKIKI RETAIL 1,163.00 12.29 1429327 17151924  6/6/2026 12.50 14,537.50 174,450.00
H&'\,CA;'EF’\Q'#ES & 1,960.67 6.85 13,43050  161,167.07  8/17/2042 7.00 13,724.69 164,696.28
NEW YORKER 1,131.26 16.26 1830429 22073145  3/19/2034 16.50 18,665.79 223,980.48

DEICHMANN 455.90 10.76 4,905.48 58,865.81  7/28/2033 11.00 5,014.90 60,178.80
CINEPLEXX 1,731.00 5.96 10,316.76 12380112  5/31/2033 6.30 10,905.30 130,863.60

DEXY CO KIDS 412.30 12.76 5,260.95 63,131.38  4/20/2027 13.00 5,359.90 64,318.80

DM 325.80 9.91 3,228.68 3874414  3/20/2029 10.20 3,323.16 39,877.92
SINSAY 795.71 10.00 7,957.10 9548520  6/18/2030 10.50 8,354.96 100,259.46
SPORT VISION 676.00 17.21 11,633.96  139,607.52  3/19/2027 17.60 11,897.60 142,771.20
FASHION&FRIENDS 597.70 15.30 9,144.81 109,737.72  3/30/2033 15.60 9,324.12 111,889.44
Bershka 682.66 13.00 887458 10649496  5/10/2038 13.50 9,215.91 110,590.92

N Fashion 355.90 21.24 7,559.32 90,711.79 4252028 21.60 7,687.44 92,249.28

N Sport 442.00 15.94 7,045.48 84,545.76  4/25/2028 16.30 7,204.60 86,455.20
Subtotal 13,482.00 11.88 16017539  1,922.104.72 163,889.30 1,966,671.54
Inline tenats 9,186.74 23.90 219.531.47  2,634,377.64  11/7/2028 2420 22231911 2,667,829.30
Subtotal 22,668.74 379.706.86  4,556,482.36 386.208.40 4,634,500.84

Vacant 79.22 16.00 1,267.52 15,210.24
Subtotal 22,747.96 387.475.92 4,649.711.08

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 20
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Other 3,492.00 41,904.00 12/31/2023 3,750.00 45,000.00
Storages 116.35 403.52 4,842.24 12/31/2023 500.00 6,000.00
Total 22,864.31 16.8 383,602.38  4,603,228.60 391,725.92 4,700,711.08

Source: SEK DOO, compiled by CBS International doo

We did not account on any significant volatility in rental values on reversion. We therefore assumed that expected
rental values on reversion will generally be at the same level as current rents for the most of the tenants. The
stabilized annual rent is projected roughly at EUR 5,245,000, i.e. app. EUR 18.57 per sq m, which is base rent with
upside potential of turn over rent.

Indexation

We have accounted for the purpose of this valuation that each tenancy is subject to an increase in rental each year
through indexation in accord with CPI in Euro Zone.

Void and Expiry Voids

The subject property is with app 90 lease covenants in place. In order to reflect tenant fluctuations, we have applied
structural vacancy of 2.5% of rental income in perpetuity.

We applied two months void/rent free period for vacant units at the time of valuation.
Service charge

It should be noted that with few exceptions, the tenants are paying service charges also incorporating management
and marketing fees, that stands around EUR 5/sqgm/month on average. We have assumed that the Landlord
recovers the entire operating, management and marketing costs for the premises via service charge provisions.
Having in mind open book policy our assumption therefore is that there is no loss/profit from asset management
operations.

Non reimbursable expenses

We have accounted on capital reserves in the amount of 2.5% of rental income. Capital reserves (capital
maintenance, reconstruction or replacement) is a deduction that reflects the fact that components of the building
with short economic lives may need to be replaced (requiring a lump-sum payment) before the end of the economic
life of the building (like HVAC, roofing, facade etc). The capital expenditures category also includes tenant
improvements. Tenant improvements refers to refurbishing the space of a tenant who leaves the building and
preparing it for the new tenant.

Yield

In order to assess the value of the Property, we have capitalized the current and expected rental income
with 8.50% vyield. This yield is based on available transactional market evidence for income generating
properties in Serbia, neighbouring countries, as well as on the historical movements of CEE Weighted
Average Prime Yield.

The most relevant market evidence of large-scale retail establishments relates as follows:

1. As the most recent retail park transaction, we highlight the sale of a retail park in Gornji Milanovac
in Q1 2025. The retail park, with a surface area of approximately 6,350 sgm, was transacted at a
capitalization rate of 8.75%. It is important to note that the park is three years old and holds a well-
established position in the local market. However, there is a mild risk of a reduced catchment area
due to the construction of a large retail park in Cagak, located only about 20 kilometers away.

2. Another important valuation consideration comes from the sale of 11,800 sqm GLA neighbourhood
mall in Zvezdara municipality. This retail establishment is characterized by fierce competitive
pressures diminishing its growth prospects; thus 10.0% yield was achieved.

3. Obrenovac retail park, along with the retail park in Kraljevo, with an area of approximately 10,000-
11,000 sg m GLA, were transacted at a rate of 8.50% during Q4 2023. Promenada shopping centre
in Novi Sad, holding app. 50,000 sgm GLA that was sold in Q3 2024 at 8.4% yield is another
example confirming yields are relatively stable over the course of the last couple of years in spite
of changing capital market fundamentals.

Several other important historical transactions include:

1. Delta City Belgrade transaction in 2021, where the mall was sold for EUR 115,000,000, indicating
8.15% yield. We also refer that Delta City mall was also transacted back in 2016 when purchase

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 21
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price was set at EUR 127.7M at indicative yield of app. 8.25%. In the meantime, NOI has
significantly diminished due to supply pressures brought by new market entrants as well as the
fact that the property was aging and losing its initial market position.

2. InFebruary 2022, Israeli BIG CEE acquired Delta City Podgorica and renamed it into BIG Fashion.
Shopping centre holding 24,500 sq m GLA, was sold at 8.0% yield.

3. NEPI RockCastle in 2021 sold Plaza Kragujevac shopping centre to BIG CEE, where shopping
center holding 22,660 sq m GLA, was sold at 8.75% yield. Shortly after the acquisition, the centre
was rebranded in BIG Fashion Kragujevac.

4. InJuly 2021, Krusevac retail park was sold to Israeli investor BIG Shopping Centres, who renamed
it into BIG Krusevac, where retail park holding 8,706 sq m GLA, was sold at 8.75% yield.

5. In June 2021, Israeli company BIG CEE Serbia acquired Fashion Park Outlet shopping centre,
where property holding 11,200 sq m of GLA, was sold at 9.0% yield. After the acquisition, this retail
format was renamed BIG Fashion Outlet Indjija.

6. Fourretail parks in Serbia, namely in city of Sabac, Sombor, Leskovac and Zajecar, totaling 28,000
sqm, were sold in 2020 at the yield of 8.9%

7. One small-scale retail scheme in Smederevo, totaling 4,800 sqm with hypermarket as anchor
tenant, was sold in 2022 for EUR 4,375,000, indicating 9.15% yield. Similar hypermarkets in Nis,
Uzice, Pozarevac, Vrnjacka banja were sold in sale & lease back transactions during 2023 at yield
levels between 8.5% to 9.2%.

Additionally, we would like to emphasize impact of the present crisis caused by global inflation, interest
rates growth, growing sovereign debt, war conflicts, energy crisis, negatively affecting Serbia and CEE
region. Namely, after a certain period of significant investment activity followed by yield compression,
market is slightly repositioning towards a steady phase and adjusting to higher property risky environment.
Potential buyers are challenged by increasing financing cost, while owners are still not pressured to sell its
properties, due to stable occupancy and rent levels. Available market evidence for retail parks and large -
scale enclosed shopping centre, as well as several income property and vacant position office buildings
sold, confirm yield level remain stable. We believe that the capitalization rate used is adequate, having in
mind tenant mix in place and technical/locational attributes of the subject property interest.

Conclusion

Based on presented assumptions, by employing Income Approach methodology, our final valuation conclusion is
EUR 57,300,000. Average rental value for the subject property currently stands at app. EUR 16.8 per sqm per
month. Stabilized Annual Net Operating Income was based on information provided EUR 4,725,528, thus indicating
8.25% initial yield.

Detailed financial projections are attached to Appendix G.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 22
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Final Conclusion of Fair Value

Subject to the comments and assumptions provided within the valuation report and that there are no
restrictions or unusual encumbrances that we are aware of, as of December 315" 2025 the final conclusion
of the Fair Value of the subject property is as follows:

EUR 57,300,000
(Fifty-Seven Million Three Hundred Thousand Euros)

(net of transaction fees)

Achievable price in constrained marketing period

Achievable price in constrained marketing period is the estimated amount of money that an asset could be
sold within a severely limited future marketing period because of the need to extinguish a liability. We
assumed 6-12 months as reasonable marketing period to achieve 20% discounted forced sale price for the
subject property.

EUR 45,800,000
(Forty-Five Million Eight Hundred Thousand Euros)

(net of transaction fees)

Reinstatement Value

Reinstatement Cost Value (RCV) is estimation of the cost of rebuilding property following total destruction
and represents the sum that a building should be insured for. It excludes land, and infrastructure
development costs. Based on our analysis, reinstatement value is:

EUR 31,800,000
(Thirty One Million Eight Hundred Thousand Euros)

(net of VAT and transaction fees)

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 23
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Appendix

Location Plans

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Photographs

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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BIG FASHION KRAGUJEVAC Shopping Center

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.

27



Valuation Report

Interior

Interior

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Interior

Interior

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Interior

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Interior

Garage

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Garage

Technical area Source: CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Cadastral Excerpt

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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30125, 5:08 PM

MonaE0A O HENOKPETHOCTH

OBE3EEREHsA) WM CEE-BIG B.V., MPUBATHO APYILTEA CA
OMPAHWHEHOM OAMOBOPHOLIRY DCHOBAHOT MO ZAKOHMMA
XONAHOWIE, CA PETUCTPOBAHWMM CEOWLLUTEM ¥ AMCTERZAMY,
XONAHOWIA, CA PETMCTPOBAHOM KAHLEMAPHIOM HA ALPECH
WILLEMSPARKWEG 59 H, 1071GT AMCTERPOAM, XONAHMIA,
PEMMCTPOBAHO ¥ PETMCTPY MPUBPEAHMY JAPYLITABA MPUEPENHE
KOMOPE MO/ MATHHHUM EPOIEM 34305204 (SAIMOABALL). ¥ CHANIY
CA ¥TOBOPOM O YCTYTIAHY ¥TOBOPA Of 12. I¥/IA 2021. FOAWHE KOIK
C¥ 3AK/LYYMIM NE PROPERTY B.V., OPYLUTEO OCHOBAHO ¥
XONAHOWIM, CA PETUCTPOBAHWM CEQWLUTEM HA AOPECH 7 CLAUDE
DEBUSSYLAAN, 1082 MC AMSTERDAM, XOMNAHOWIA, PETMCTROBAHD
Mo EPOIEM 34285479, KAO YCTYMMMNALL, KOPMCHUK KPEOWTA, KAD
SAIMOTPUMALL, WM 2AIMOJIABALL, KAD MPMIEMHUK, 2AIMOABALL 1E
MPEYZECQ YTOBOPHY MO3KLNIY OPYILTEA NE PROPERTY B.V. M MNOCTAD
2AIMO[ABALL KOPWUCHUKA KPEQWTA MO ¥MOBOPY O 3AIMY Of 14.
OELEMEA 2016. MOAWHE, KAKO JE M3MEHSEH M JOMYHEH AHEKCOM
EP.1 O 14. AELIEMEPA 2020, MOAWHE, AHEKCOM EP.2 0F 11. MAJA
2021. FOQWHE W AHEKCOM EP.3 Of 3. J¥HA 2021. MOOWHE, ¥ M3HOCY
N0 26.528.706,09 EBPA (3AJAM). JAHA 2. ABTYCTA 2021. TOAMHE,
SAIMOMABALL, KAD AIMOOABALL WM KOPHCHWE KPELWTA, KAD
SAIMOTIPUMALL, ZAKTEYHUIW CY YITOBOP O KPEAWUTY, KAKO IE
W3MEHSEH WM JOMNYHSEH 12, ABTYCTA 2021. FOAWHE, MO OCHOBY KOIET
JE ZAIMOJAEAL CTABWO HA PACMOMAMARE KOPMCHUKY KPEQWTA
W3HOC 00 40.000.000 (YETRAECET MUMMOHA) EEPA PAOW, MIMERY
OCTANOT, PEOMHAHCHPAHA 3ATMA U GUHAHCHPAHSA FoEMDBMX
FEHEPANHWY KOMMAHWICKIAX MOTPEEA, YKIBYHYIYRW W PASEOD
HENOKPETHOCTH (YTOBOP O KPEOWTY). STRAUSS LAZAR TRUST
COMPANY (1952) LTD., NMPUEPEOHO OPYIUTED QCHOBAHO ¥ MSPAEMY
CA CEOQMIUTEM HA AQPECH ALON TOWER 2, 30TH FLOOR, 54 VIGAL
ALON ST., TEN ABME 6789135, M3PAE, PETWCTPOBAHO ¥ PETHCTRY
MPUEPEQHMWX OPYIUTABA W3PAENA, NOL MATWSHWUM EPOIEM
511742065 1E OBUM WMEHOBAH 1M OBMALIREH 1A MOCTYNA ¥ MME
SAIMOMABLA KAD ATEHT OBE3EEREHA ¥ CKIALY CA YCMNOBUMA
HABEIEM ¥ 4NAHY 2, OBO ¥TOBOPA O XWMOTELM. ATEHT
OBE3EEREHA TE EMTH YMUCAH KOO HAQNEXWHE CNYXEE 34
KATACTAP HEMOKPETHOCTH KAO XMMOTEKAPHW NMOBEPHIAL ¥ HME K
3A PASYYH 3AIMOOABLA. MPEOMET YITOBOPA O XMMNOTELM OBA]
YIOBOP O XMNOTELM JE SAKIEYHEH ¥ KOPWCT ATEHTA OEE3EEREFSA
PANW OBE3EEREHA ENAMOBPEMEROT M MOTIMYHOT HAMUPEHsA CEHX
MNOCTOIERMX M EYOYRMX HOBYAHWUX OEABEZA KOJE CY MW KOIE
MOrY ¥ BMNIO KOM TPEHYTKY ¥ EYOYRHOCTH BMTH MK MOCTATH
OOCMENE W MNATWEE 0f CTPAHE KOPMCHWKA KPEOWTA SAIMOOABLLY
Mo OCHOBY YTOBOPA O KPEQWTY (OBESEEREHE OBABESE). CTPAHE
MPUXBATATY W CATTIACHE C¥ 1A M3BPLIHA BAHCYICKA XWNOTEKA
KOIA RE EMTH YCTAHOBILEHA ¥ KOPUCT ATEHTA OBE3EEREHA HA
HENOKPETHOCTMMA (XMMNOTEKA) JAIE MPHMOPUTET ATEHTY
OBE3EEREHA ¥ HAMMPUEAHY OEE3EEREHMY OEABE3A M3
HENCKPETHOCTH ¥ OOHOCY HA MOTPAMMEAHA CENX OPYTHX
MOBEPMALA MPEMA KOPMCHHMKY KPEOWTA ¥ BEIM CA
HEMNOKPETHOCTMMA. CTPAHE MPMXBATATY U CATNIACHE CY OA
XKUMOTEKA YKIEYYYIE CBA NOBOMLUAHA W MOBERAHA
HENOKPETHOCTK 0 KOIWX 1E OO NOCNE SACHUBAHSA XMMNOTEKE
¥ CKIALY CA 3AKOHOM, OEE3EEREHE OBABESE ¥ CHNALY CA
3AKOHOM, CTPAHE OBMM HABOAE MMABHE NOJATKE O OEESEEREHUM
OEBABE3AMA M3 YTOBOPA O KPEOWTY: MMABHMLUA: OO 40.000.000 EEPA
(CNOBMMA: YETROECET MIWNMOHA EEPA). KOHAYHKM QATYM (OTTUIATE)
NOCMERA: 2. ABIYCT 2028, FOAWHE ([P¥TI ABMYCT [BE XMILALE
NBANECET OCME). HASWMH OTTUIATE: ¥ KEBAPTAIHAM PATAMA
MAATHEKMM HA MOCNEOHW AAH CBAKOT KANEHOAPCKOM KBAPTAMNA ¥
WZHOCY 08 1% YKYMHO U3HOCA M3BOPHE MABHKMUE KOJA JE
MOBYHEHA 00 OATYMA MNARAHA KAMATE HA KOIWM CE BPLUM
OTNAATA. NOCNEQH:A PATA OTTUIATE RE BMTH JEAHAKA MPEOCTANOM
O¥TY MO CBAM NMPECCTANMM 2AIMOBKMMA M EWRE NATUEA 2.
ABMYCTA 2028, MOAWHE. KAMATHI MPEMOL: KANEHOAPCKN KBAPTA.
HAYMH OTTUNATE KAMATE: HA MOCNEQRH JAH CBAKOM
KANEHOAPCKOr KEAPTANA, BANYTA OEPAHYHA: EBPO, KAMATHA
CTOMNA: 2,83% MOOMLLHLE, MECTO OTTUNATE: ¥ CKIADY CA ¥MOBOPOM
O KPEAWTY, MAKCUMAMHW W3HOC OEESEEREHMK OEABE3A:
60.000.000 (LWESOECET MWTMOHA EBPA). XMNOTEKA YCTAHOEILEHA
OEMM YTOEOPOM O XMMOTELM NPOM3EOOWRE OEICTEO M BAMWRE
CEE AOK OBESEEREHE OBABEIE HE EYOY MMAREHE MK HA OPYTH
HAYHH M3MHPEHE ¥ LEMNOCTH. OCHMM KALA MMNEPATWEHE OJPELEE
CPMCKO MPABA HANAMY OPYKHWIE, CBA KOMYHUKALMIA ¥ BE3M CA
OBMM YTOEOPOM O XMMNOTELM RE CE BPLUMTH ¥ CENALY CA
YIOBOPOM O KPEOWTY, KAO W ¥ CKNALY CA OCTANKMM YCNOBMMA M3
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Moaau o HENOKPETHOCTIA
HABEOEHOI ¥TOBOPA O XWMNOTEUKM W NO OCHOBY CBMX BYOYRWX
EBEHTYANHO 3AKIBYHEHWXY AHEK.CA WCTO NO OCHOBY ¥YTOBOPA O
XMNOTELW KOIW JE NOTEPREH O CTPAHE JABHOT EENEXHWUEA
HEAWH 20PAHA M2 BECTPALA OMY:913-2021 JAHA 01.11.2021.
roAuHE

Hanomena (Teper napuena)

**#%¥ Hama HanomeHe ¥5F

2. MNogaum o 3rpagaMa W APYruM rpahleBMHcknM objerTimMa - B1 nmcr

Bpoj objexTa:

Hazwme ynuue:

Kyhinn 6poj:

Kyhun nogbpoj:
MoepwmMHa m2:

KopucHa noepmimHa m2:

rpafjeEMHcKa NoBpWKHA M2:

Hauwn kopuwherba v Hazne objexTa:

Mpaexn cratyc objexra:

EBpoj eTama noa 2eMrboM:
Bpoj eTama y NpU3IeMby:
EBpoj eTama Han IeMIboM:

Bpoj eTama y NOTHPOBEMY:

1
EYNEBAP KPAIBMLE MAPWIE 56

16659

S04e5

51722

CCTAME 3MPALQE-TproeaYko NocnosHW ueHTap "TINASA™
OBIEKAT MMA OOOEBPEHE 2A ¥YNOTPERY

1

1

1

Hmaouwn npaea wa objexry

Hazme:

Anpeca:

Marmann Gpoj nuua:
Bpcra npaea:
06nuk ceojune:

¥Yneo:

SEK DOO BEOGRAD -NOVI BEOGRAD

EECIPAL, E¥NEBAP MUY THHA MUNAHKOBWRA S
0000020306521

CBOIMHA

MPUBATHA

/1

TapeTH Ha objexTy - I Amcr

Bpcra Tepera:
Oatym ynuca:
Tpajarbe TepeTa:
Onuc Tepera:

Bpcra Tepera:
Oatym ynuca:
Tpajarme TepeTa:
OnKc TepaTa:

OCTANE FABENEXEE NPOMNHUCAHE ZAKOHOM
04,10.2019.

WHBECTMTORY "CEK" [1.0.0 W3 BEOTPALA PELUEHSEM MPAJICKE YTIPABE
3A NMPOCTOPHO MAAHWPAHE, YPEAHWM3AM, U3MPAJMY W SALUTHTY
WWBOTHE CPEAWHE OJE/bEHA 3A OBIELWHEHY MPOLEAYPY TRPAMA
KPAMYIEBLIA ROP-KRG-38061-TUP-11/2017 Of 14.12.2017.MOAMHE
OfIOEPEHA YTNOTPEEA PEKOHCTRYWCAHOT M AEMMMUYHO
HANMPABEHOM TPXHO NOCNAOBHOT LIEHTEA “MAA3A", MOCTOIERE
CNPATHOCTW MPE PEKOHCTPYKLMIE NO+M+1, CNPATHOCTH NOCHE
PEKOHCTRYKLIMIE MO+ N+1+AEM. MESAHWH

XUNOTEKA
08.11.2021.

M3BPLWHA BAHCYOCKA XMNOTEKA Y CMMCNY 4N.15. 3AKOHA O
XWNOTEUM ("CN.IN.PC™ BP.115/2005) HA HENOKPETHOCTH 3ANOKHOT
OYHHWKA SEK DOO KRAGUIEVAC, NPMBPEAHOM OPYILUTEBA CA
CEOWLUTEM HA AOPECH EYNEBAP KPAJBLMLEE MAPWIE 56, KPAMYIEBALL,
PENYENWKA CPEMIA, CA MATMYHWM EPOIEM 20306521, NO OCHOBY
¥TOBOPRA O XWMNOTELW NOTEPREHOI O CTPAHE JABHOI BEENEXHWKA
HEQWH 30PAHA M2 BEOTPALA ONY:913-2021 JAHA 01.11.2021.
FTOAWHE A 3AKIEYHEHOI M3MEEY SEK DOO KRAGUIEVAC, OPYLUTEA CA
OrPAHWHEHOM OQroBOPHOWTRY CA CEQWLTEM HA AQPECH KPAILMUE
MAPHIE 56, KPAMYIEBAL, PETUCTPOBAHO ¥ AFEHUIIW 3A NPHEPEOHE
PETWMCTPE PEMYBMWKE CPEMIE, CA MATHYHHMM EPOIEM 20306521,
(KOPMCHWK KPEOWTA), STRAUSS LAZAR TRUST COMPANY (193Z) LTD,
NPUEPEQHOT OPYLWUTEA OQCHOBAHOM ¥ M3PAENY, CA CEOMIUTEM HA
AOPECH ALON TOWER 2, 30TH FLOOR, 94 ¥IGAL ALON ST., TEN ABME
6789135, M3PAEN, PETUCTPOBAHO ¥ PETMCTPY NPHUEPEOHMX
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Mogau o HenoKPETHOCTA

OPYLITABA MIPAEMA, MOA MATWYHMM EPOIEM 511742066 (ATEHT
OBE3EEREHSA) W CEE-BIG B.V., MPWUBATHOM OPYILTEA CA
OTPAHWSEHOM OOrOBOPHOLTRY OCHOBAHOT MO 3AKOHMMA
XONAHOWIE, CA PETMCTPOBAHMM CEOWLUTEM ¥ AMCTERAMY,
XONAHOWIA, CA PETUCTPOBAHOM KAHLEMNAPWIOM HA ALPECH
WILLEMSPARKWEG 89 H, 1071GT AMCTEPIAM, XOMAHJWIA,
PETUCTPOBAHO ¥ PETMCTEY MPMEPELHWX [PYLITABA MPHEPEIHE
KOMOPE MO/ MATUSHWM EPOJEM 34305204 (3AIMOABALL). ¥ CKANDY
CA YTOBOPOM O YCTYTIAMY ¥YTOBOPA Of 12. J¥/A 2021, FOAWHE KOIM
C¥ SAKITBYYWIM NE PROPERTY B.\., OPYLUTEO OCHOBAHO ¥
XONAHOWIW, CA PETMCTPOBAHWM CEQWLUTEM HA ADPECH 7 CLAUDE
DEBUSSYLAAN, 1082 MC AMSTERDAM, XOMAHOWIA, PETMCTPOBAHO
NOJ EPOIEM 24285479, KAD YCTYTIMIALL, KOPWCHWK KPEOWTA, KAO
SAIMOMNPHUMALL, WM 2AIMOIABALL KAD MPHIEMHME, 3AIMOABALL JE
MPEYZEQ YTOBOPHY MOSMLMIY OPYIITEA NE PROPERTY B.V. M MOCTAD
SAIMOOABALL KOPMCHUKA KPEOWTA MO YTOBORY O 3AIMY OF 14,
OELEMEA 2016, MOAWHE, KAKO JE M3MEHSEH W SOMYHEH AHEKCOM
EP.1 Of 14, AELIEMEPA 2020. MOQWHE, AHEKCOM EP.2 0F 11. MAIA
2021. TOAMHE W AHEKCOM EP.3 Of] 3. IVHA 2021, MOAWKE, ¥ M2HOCY
N0 26.528.706,09 EBPA (3AJAM). [JAHA 2, ABTYCTA 2021. FOAWHE,
SAIMOMABALL KAD SAIMOMABALL W KOPMCHWUK KPEOWTA, KAD
SAIMOMPHUMALL SAKIEYHWUIH CY YITOBOP O KPEQWTY, KAKO IE
W3MEHSEH W JOMYH-EH 12, ABTYCTA 2021, TOAMHE, MO OCHOBY KOIEM
IE 3AIMOOABAL, CTABMO HA PACMNOMNAMAKE KOPUCHUKY KPEQWTA
W3HOC [0 40.000.000 (HETPAECET MMUITMOHA) EBPA PATW, M3MERY
OCTAMNOT, PEGHHAHCHPAHSA IATMA M GUHAHCHPAHSA HETOBHX
TEHEPANHMX KOMMAHWICKWMK NOTPEEA, YEILYHYIYRH U PAZBOI
HENOKPETHOCTH (¥TOBOP O KPEOWTY). STRAUSS LAZAR TRUST
COMPANY {1932) LTD., TPMEPEOHO OPY¥LUTEC OCHOBAHO ¥ H3PAEMY
CA CEOMLUTEM HA AFECH ALON TOWER 2, 30TH FLOOR, 94 YIGAL
ALON ST., TEN ABME 6789133, M3PAES, PETMCTPOBAHO ¥ PETUCTRY
MPUBPEOHMX APYILITABA MPAENA, MO MATHHHUM EPOIEM
511742065 1E OBMM WMEHOBAH 1 OBMALIREH 1A NOCTYTIA ¥ UME
3AIMOMABLA KAD ATEHT OBEIEEREHA ¥ CHIIALY CA YCNOBUMA
HABELEM ¥ “NAHY 2, OBCT ¥TOBOPA O XMMNOTELM. ATEHT
OBE3EEREHA TE EMTH YTIUCAH KOO HALNEXHE CNYMEE 34
KATACTAP HEMOKPETHOCTW KAD XWIMOTEKAPHHW NMOBEPUIAL ¥ MME M
34 PAZHYH SAIMOJABLA. MPEOMET ¥TOBOPA O XMMNOTELM OBAT
YIOBOP O XMMNOTELW JE SAKIEYHEH ¥ KOPWCT AMEHTA OEE3EEREHA
PAMIN OBE3EEREHA EIAMOBPEMERON W NOTNYHON HAMUPEHsA CEBMX
MOCTCIERMX W B¥OYRMX HOBHAHWX OEABESA KOIE CY WM KOIE
MOTY ¥ B0 KOM TREHYTKY ¥ EYOYRHOCTH EMTH WM NOCTATH
OOCMENE K MMATWEE OF CTPAHE KOPMCHWKA KPEOWTA SAIMOABLY
MO OCHOBY YITOBOPA O KPEOWTY (OEE3EEREHE OBABEZE). CTPAHE
MPUXBATAIY M CATTIACHE CY [1A M2BPLUIHA BAHCYACKA XMNOTEKA
KOJA RE EMTH YCTAHOBILEHA ¥ KOPUCT AMEHTA OEE3EEREHA HA
HENOKPETHOCTHMA [ XMMOTEKA) OAIE MPUOPUTET ATEHTY
OBE3EEREHA ¥ HAMMPHEAHY OEE3EEREHMY OEABE3A M3
HENOKPETHOCTH ¥ OOHOCY HA MOTPAMMEAHA CEHX OPYTHX
MOBEPKUIALIA MPEMA KOPMCHWKY KPEOWTA ¥ BE3W CA
HEMNOKPETHOCTUMA. CTPAHE MPMXBATAIY M CAMTACHE CY A
KMMOTEKA YKIEYHYIE CBA MOBOSILAHSA M MOBERAHA
HENOKPETHOCTW [0 KOIMX 1E AOLWLNO MOCNE 2ACHWBAHSA XUMNOTEKE
¥ CKIALY CA 3AKOHOM, OEE3EEREHE OBABESE ¥ CHNALY CA
3AKOHOM, CTPAHE OEMM HABO/E MABHE NMOOATKE O OEESEEREHMM
OBABE3AMA W3 YIOBOPA O KPEOWTY: MABHMUA: 40 40.000.000 EEPA
(CNOBMMA: YETPOECET MAMMOHA EBPA). KOHAYHW JATYM (OTTUIATE)
NOCMERA: 2. ABMYCT 2028, MOOWHE ([PYTH ABIYCT [IBE XWbAIE
NBANECET OCME). HASMH OTIIJIATE: ¥ KBAPTAIHM PATAMA
MNATHEKMM HA MOCNEQHMW OAH CBAKOT KANEHOAPCKOD KEAPTANA ¥
W3HOCY 0 1% YKYIHOM M3HOCA M3BOPHE MMABHWLE KOJA JE
MOBYHEHA OO OATYMA MNATAHA KAMATE HA KOJM CE BPLUM
OTNAATA. NOCNEQMA PATA OTTUNATE RE BMTIA JEAHAKA NPEOCTANOM
OYTY N0 CBMM NPECCTANMM 2AIMOBHMA W EMRE MNNATHEA 2.
ABMYCTA 2028, MOAWHE. KAMATHIA MPEMO: KANEHIAPCKM KBAPTAN.
HA4YMH OTTUIATE KAMATE: HA NMOCNEQHM OAH CBAKOT
KANEHOAPCKOT KEAPTANA, BANYTA OEPAYYHA: EEPO, KAMATHA
CTOMNA: 2,83% MOAWIUHE, MECTO OTIUNATE: ¥ CEIALY CA ¥YTOEOPOM
© KPEOWTY, MAKCMMAIHH W3HOC OEESEEREHWUX OBABEZA:
£0.000.000 {WEZOECET MWTMOHA EBPA). XHMIMOTEKA YCTAHOEILEHA
OBMM ¥TOECPOM O XMMNOTELM NPOMSEOOWRE OEICTED M BAMWRE
CEE [10¥ OBEZEEREHE OBABE3E HE BYOY MIARERE WK HA [PYTH
HA4MH M3MWPEHE ¥ LIENOCTW. OCHM KAZLA MMNEPATWEHE OfPELEE
CPMNCKOr MPABA HANAMY OPYKHWIE, CBA KOMYHUKALMIA ¥ BE3W CA
CBMM ¥TOECPOM O XMMNOTELM RE CE BRLUMTH ¥ CENALY CA
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QraD’25, 5:08 PM MNomauns o HENoKPETHOCTA
YIOBOPOM O KPEQWTY, KAD W ¥ CHNAOY CA OCTANWMM ¥CNOBMMA K3
HABEQEHOI ¥TOBOPA O XUNOTELUW M NO OCHOBY CEMX BYOYRMX
EEEHTYANHO 3AKBYHEHWX AHEKCA WCTOM NO OCHOBY YTOBOPA O
XANOTEUW KOIW JE NOTEPREH OO CTPAHE JABHOI EENEXHWEA
HEOWH 30PAHA M2 BECOTPAOA OMY:913-2021 OAHA 01.11,2021.,
roguHE

Hanomena (Teper objexra)

¥E£¥ Hema HanomeHe ***

HAMOMEHA: Cxopguo wnany 18. 3axoHa o penyGnmukmM agMUHHUCTPaTHEHMM TaAKCaMa U unauy 6. ¥penbe o
YCAOBEMME H3IAIABAIDE HIBEOAA W3 NACTA HENOKPETHOCTH H NWCTa Boaa W3 TKMC-a, G623 HakHaae ce M3aaje wIson M3
AWCTa HENOKPETHOCTH: OPraHHMa, OPraHH3aunjamMa v HHCTHTYUMjaMa Penybnuke Cpbuje, ayToHOMHHX NokpajuHa,
OAHOCHD jEAMHMLA NOKAaNHe CaMoynpase, opraHMzauvjama obasesHor counjanHor ocHryparba, ycTaHOBEaMa
ocHoBaHnx of cTpane Penybnuie Cpbuje, ayronmoMmunx nokpajuHa, ogHOCHO jEAMHMLLA NOKANHE CAMOYTNIpase,
LipxeamMa n Bepcknm 3ajegunuama, Lipsenom kpory Cpbuje, gMNAOMATCHO-HOH3IYNAPHMM NPefcTABHAIITENMA
CTPaHMX Ap¥aBa, Nof yCnoBoM y3ajaMHocTH, jaBukum GenewuruynmMa, reofeTckMM opraHM3ayMjamMa »m NpMBpeaHnM
APYWTBMMA W NPEAY3eTHULMMA YNHCaHMM ¥ Perncrap nocpegHnKa y NpoMeTy M 3aKyny HeMNoOKPeTHOCTH, M MCTH ce
AOWIHTaNHC Npey3HMajy Npexko CepEMcHE MarnCTpane OpMaBHHK OPraHa W eNeKTPoOHCKHX cepenca PT3-a.
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5 QB0 PEIERE 45 17000+ 11AKKHO
> N\ 79067 150 ra
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~{ d N Bpoj 510-42/11
Skrriing f poj XVIII 3 !
CKA VTIPABA 3A TPOCTOPHO TUIAHHPAIBE, U3IPAJTELY M 3ALITUTY
CPEJIMHE 'PAIIA KPAI'VJEBLIA, OJIEIbEE 3A M3IPANTILY, nocrynajyln no
saxtesy "CEK" 2.0.0. w3 Beorpaan, pami uasmese maare rpahesuscke qoanone ycaen TPOMEHE ¥
Toxy rpahiersa, Ha ocrosy wana 44. cas | tauxa 5. Craryra rpasa Kparyjein ("Crysoenit mier
Ipana Kparyjesua®”, 6p. 18/08, 10/09), unaua 134. cran 2. a y sean wnana 142. cras 4. 3axona o
mikupaty 1t mrpasn ("CaywGemn rascamk PC” Gp. 72/09,81/2009 - ncnp., 6472010 — owiyxa
YC u 242011), gpann 9, Tlpasnmauxa o CRIPAIHE A HAYMHY W3MABMLA |paljeBHECKe moaBone
("Cry=denu raacanr PC" 6p. 93/2011) u wizna 192. 3akons o onmrrenm ynpassom moctynky ("Ca.
arer CPJ”, Gp. 33/94 m 31/2001 u "Cn, rmacmix PC", 6p, 30/2010), no opmmlemy HaYeIHINK
Ynpane 6p.035-1026 111 /08-10 oz 17.11.2008. ropmie, norocn

PEIMEWBE

MEBA CE 'PABEBHHCKA JO3BOJIA Gpoj XVII 3510-42 ox 13.06, 2011 rouse,
Koja je m3aama musecrutopy "CEK" m.0.0. ca cesmrrenm y Jlasapenauxoj 1/5, beorpan, yenen miMesn
HACTAMHX ¥ TOKY ISPA;Esc TProBauko mfocnospor uedtpa "TUTA3A" Kparyjeman, y ymmm
Hunverpijs Tynosuha, ua kn.Gp. 5374/3 KO Kparyjenan 3 — Hacesse'" Xanoapos" v Kparyjesny,
rabapira 170.6m x 105.3m, cans cupatsoctn [o+1+1+xmesanmi i Gpyro nospmmme 32 167,10m’,
¢4 MPOJeRTORGHIX 6 KitHO-GHOCKONCKNX ¢iia ymecto fantasy park-n #a mpsom cnpaty ofjerta, y
coeMy npemn Badehen MIRHCKOM AOKYMERTY, pememy o moxammjcxoj jozsom 6poj XVII 353-
770/10 ox 27.12.2010.ro/mHe, 3akbyuxy noA sersm Gpojem o 13.04.2011romeme § raasHoM
MPOJEKTY €& HACTATHM MIMCHAMA ¥ TOXY Ipalema.

TTpepavynckn spejHOCT ofjexta je 2.285.975.562,.29 pex.

'nasEn mpojexar o sacTamEM mavenama nipamo je MASINOPROJEKT KOPRING AD
BEOGRAD DOBRINJSKA 8A, ca omrosopuuM npojextantima: Jbisans Pagmoawkn, ammw
mk.apx, Gp. muuente 300 4063 03, Banuvup Hsetxosuh, aunn, mm.rpaly. 6p. murenue 310 2775
03, Mnana Jlcnocasall, ammuiierpal. Gp. mmuenne 310 4121 03, HeGojma Minomenuh,
wiic.rpal), Gp. mmenue 314 2818 03, Munan IManmimn, momosam. yix. Gp. arnenne 330 G433 07,
Canm Jamkonuh, mnn. saw.mnk. 6p, annerue 330 11886 06, Camnma Bepuh, i san.wmk. ap.
anuenne 330 E638 07, Bpamichas Tasnonah, mimmsam.uik. 6p. mmenne 333 4365 03, Miunan
Crojanomnh, mninscen. 6p. mumenme 350 F801 08, Mparmma Buanonnh, e sam, i, Gp.
mmenne 333 6490 04, Jlparan Iyjesuh, mmunsvam ek, Gp. mimenne 330 4327 03, Anexcanaap
MiutocaBmenih. [ununz.cn 6p. mmenue 350 B185 05, Bojan Pue, mnLmok.en. 6p. minenie 352
B461 05 #t Mapuja Panonasonuh, tunnuok.en, Gp. annerne 353 H471 09, Bama Crnocoscxs, .
sau g, Op. ammerne 330 B228 05 u lopuasa Mumh, gunnuw.en. 6p. munenue 350 4959 03;
PRIVREDNO DRUSTVO ZA PROJEKTOVANIE, INZDNJIRING 1 CONSALTING, MEGA
PLUS, DRUSTVO SA OGRANICENOM ODGOVORNOSCU BEOGRAD, GUNDULICEV
VENAC BR.S. ca oaropopium npojextanmin Mipocaas P. LlavGuh, munmsms.en. 6p. mimeste
350 6580 04 ox 12.01.2011.romme ® Miosas M. Tiasomath, i nis.en. Gp. mmenne 353 E561
07 ox 28.09.2010.romme u  PREDUZECE ZA PROMET ROBA 1 USLUGA PERPETUO DOO
BEOGRAD 16. OKTOBRA 32, ca omrosopusu npojexrantom 3opasos M. Munersthen, mim,
M. Gp. mimenne 330 0667 03 on 03.11.2010. roamie, o TeXHHYKY KOHTpOTY HIBPININO je
DRUSTVO SA OGRANICENOM ODGOVORNOSCU PMC-INZENJERING ZA UPRAVLIANJE
PROJEKTIMA I IZVODENJE GRADEVINSKIH RADOVA U ZEMLJI I INOSTRANSTVU,
BEOGRAD, BULEVAR UMETNOSTI1 2.

¥ ocruiom seny rpahesnncka go3sosa Gpoj XVII 3510-42 on 13.06.201 1. romune, octaje
HOIOMSELSHA,

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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O6pasanoxewe

Wusecrirop "CEK" 0.0, w3 Beorpana, nogueno je osom Onemersy nana 22.09.2011.
rOjlHEE, 38XTeB 3aseiacH y Yupasn o opojem X VI 3510-42 sa mimcny peliemsa KOJiM je miaara
rpahesrncka o3nona Gpoj XVIIT 3510-42 0a 13,06, 201 Lromie, youea TpoMeEa Y TOKY rpaljera,
carnacHo wiahy 142, 3aK0HA 0 IUNARPAEY H HICPLILHLH.

V3 3axTeH 30 U3MeHy rpaljesHECcKe [0SBONC HEHBCCTHTOP je NPHIOANO HONN TIABHH
NPOjEXAT C8 HACTINIHM HIMEHOMA Y TOKY rpalléia Ci NOTHPNOM M HIBSUITHEM O WIBPIIEHO)
TEXHITEKO] KOHTPOMN KOjH jo OMmbie OMMCAH Y JHICTOINTHBY pemera, pememe MUHHCTApPCTRA
vayTpamsix noenoss PC,Cexropa 3a sampennc curyaisje, Ynpare 3a maupesme cutyaintje y
Kparyjesuy, 6p.217-1/11-2046 ox 21.12201Lromme u II Asexkc VYrosopa o ypehusamy
rpaljennscxor senmmms 6p. 02 — 114y 01 26.01.2012.romme.

Jla cy BoCTWIE HIMEHE Y CKIMIY Ca pwkehMM NOAHCKI( JIOKYMCHTOM, PCuiciheM O
NOKAIHCKO] 703BOMH 1 MOMSHYTHM 3AKLYUKOM TOTBPIHIA ¢y cayxGena mune ose Yopase mo
JAHAMAEY JHITOMEPEHH HE&CICD APXHTEKTYPE y HAMMIY B MHHMUBSHY ol 13.01.2012.romme,
JUMILIOMAPART MAITNHCKR MIDECILEP Y Mamasy ¥ MUUbeby o 09.01.2012 romme 1 ox 13.01.2012
TOAHHC # AMILIOMNPAHH HEDKERSIHEp CICKTPOTOXHIKE Y Hanasy W Mimusersy oa 19.01.2012, romiae,
K20 5 1O [IERHOM IPOJCKTY OBEPOM Ca NESATOM NOTEpAC,

Kaxo je HHBECTHTOP y3 38XTCH 31 HIMEHY POIITILI KOJHM je #3/a1a rpalesuucka J0I801E,
yeaen npoMesa y Toky rpaljessa, momEeo ey notpebiy AOKYMENTAIHjY # KAKO je yTupleso aa cy
HECTWIE HIMEHC Y CKAMLY ¢4 BaseliuM MIEHCKHM AOKYMCHTOM, PELISHeM O NOKAIMjEKO] J0VBOI
Gpoj XVIII 353-770/10 oz 27.12.2010.romine ¥ 3axmysKoM noa nerem Opojem ox 13.04.2011.
FO/ITEE, TO j& PEieHo Kao Y MICIOINTHEY Peliicsa Ha 0cHOBY [ 142. o1, 4. 3uK0HA O INHPARY i
warpaama ("CrywGesn raacaik PC" 6p. 72/09, 8122009 — uenp., 642010 ~ onyxa ¥C u 24/2011).

3a H3/uBAILE OBOT PCLICHA MHBECTHTOP je maTHO petyGniiky aIMIHHCTPATHEIY TEkeY ¥
mnocy 01 660,00 auHapa (no Tapurdgmos Gpojy 1. 1 9.)

Tlpot#s OBOI PElliEia MOKC CC HIJABHTH Xamda Mumictapctsy MHBOTHE cpemie,
PYARPCTAR T TIpOCTOpHOr twintupaa y Beorpany - Mlymazujeky ynpassr oxpyr y Kparyjesuy, v
poky on 8 naHa o JAHa UpHjeMa pelmema, mpexo ope Ynpase, Takcmpana ca 370,00 munapa
penydIyKe ATMERECTPATHAHC TUKCE,

TPAJICKA YIIPABA 3A [IPOCTOPHO IVIAHHPAIGE, H3IPA/IY H SALITHTY
JKHBOTHE CPEJAMHE I'PAJIA KPAT'VJEBLA,0/IELEBLE 3A H3IPALBLY,
Bpoj XVIII3510-42/11 anua 26.01.2012.roxuue.

HAYEJIHUK YTIPABE
Bojana Jlasan, ool HHK.ApX.

OBPABHMBAY )
AL ! :1}&
Mupjana Pmkﬂ' JUNTLULITPABHIK

Jl-ma:
-  WHBECTHTOPY, CO /DA I/IABHA NPOjeKTa
H TCXHHYKOM KOHTPOIOM,
- rpaljesuHCKO] HHCHCKIHH
- APXHEN, CO jeHIM IIAsHHM TIPOjerToN
H TEXHIMEOM KOHTPOIOM

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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QB0 FELIEISE JE GLADOCEAIRHU
10} (W}_) 2 -,"C'i"( [ N

Bpoj 11l 05-3510 — 108/13

;B rYJEBAL| MPALCKA YIMPABA 3A NOCNOBE NOKAITHE CAMOYIMPABE W
‘x‘!{lP'ABE‘. EKPETAPUJAT 3A TPAREBUHAPCTBO, YPBAHVU3AM W 3ALITUTY
WUBOYHE GPEIYRE, OE/LELE 3A N3rPAAMLY, pewasajyhu no saxresy "CEK" OO
BEOIMPANS FTenMILITEM y beorpagy, yn. flasapepauxa 6p 1/5, Ha ocHoBy unaHa 44 cras
1.1auka 5. Craryta papa Kparyjesua ("CnyxGenn nwvet paga Kparyjesua”, 6p.37/12-
npeunwhen Tekct), 4nava 158, cras 2. 3akoMa 0 nnanupaisy W Warpagien ("Cnyxbexn
racHuk PC", Bp. 72/2009, 81/20008 — nenp., 64/2010 — opnyxa YC, 24/2011 n 121/2012),
ynaHa 18. MpasunHUKa O CaAPXMHU W HEYMHY BpLUEHA TEXHUYKOT npernena objexTa u
wanasaky ynotpebue possone ("Chn.rnacHuk PC", 6p. 93/2011) u unaxa 192. 3akona 0
onwren ynpasHom noctynky ("Cn. nueT CPJ", 6p, 33/97 w 31/2001 u "Cn. rnacwuk PC”, op.
30/2010), a no oenawheky HaYenHuka Ynpase Gpoj 035-323/2013-ll op 22.02.2013.
roauxe, AoHOCH

PEWEWKE

M3NAJE CE "CEK' 0O BEOIPAL, w3 Beorpafa, ca ceguwirem y yn.
Nasapesauxa Opoj 1/5, YNOTPEEHA JI03BOJIA 3a objexar TProBa4ko NocnosHor usHipa
"MNA3A" Kparyjesay, y ynwuyu dumutpuja Tyuosuha, y Kparyjesuy, osHaueHor Gpojem 1y
W3BOAY W3 nucTa HenokpeTHocTw 6p. 11505 KO Kparyjesau 3, wa kn. Bp. 5374/3 KO
Kparyjesay 3, cnpaTHOCTH Mo+MN+1+me3aHnH.

Panos Ha narpaiw objeKTa TRroBayko NoCnoBHor LeHTpa "MNA3A" u3seaeHv
Cy Y CBEMY Npema OBEpEeHOM [NaBHOM NpojeKTy Ha OCHOBY Kora je powerta rpafieenHCKa
noasona 6poj XVIII 3510-42 pana 13.06.2011. rofiMHe, OBESPEHOM W3MEHEHOM MaBHOM
NPOjEKTY H& OCHOBY KOra j@ AOHeTO peluetbe O wamenw rpafjesuHcke nossone nog Gpojem
XVIIl 3510-42/11 of 26,01.2012. roauHe, NPOJEKTY WIBEABHON CTakba — NOKANM, Kparyjesay,
Mnasa TpxHu uexTap, opo| 4/13 of 27.02.2013. rogvHe, KoM je uapapuna AreHumja sa
npojexrosae "CUKO-TEK" W3 Beorpaaa, 3opana Pagmunosuha 5/6, orosopHA npojeKTanT
je JeneHa “Yawranosuh, AWN.UHACAPX. Bpo] nuueHue 300 MOOS 13, MpojekTy u3sefeHor
cTaka — TpaHM ueWtap [nasa op okrobpa 2013. roauHe koju je wapaguo BIRD ZA
PROJEKTOVANJE STRUKTURE SIMOVICG PETAR SIMOVIC PR KRAGUJEVAC, KNEZA MIHAILA
222, oarcsopH npojextant je Merap M. CumoBuR, aunn uixapx. 6poj nuuexue 300 E384
07 oa 15.02.2007. roguHe u cneaehim NPojeKTUMa N3BEAEHOT CTama

lMpojexat naseneHor craka nokana Gpoj 164, Martini Westo ( A, MU wicTanauuje
KnUMaTUIaUKIE), NPojeKaT U3BEAEHOT CTalka nakana 6poj 208, wanoxbexu npoctop (A, EW,
MW KNuMa BEeHTWNAUMOHOr cveTema), npojeKar WIBEASHOT CTakka nokana bpoj 237,
wanoxGenu canoH (A, EWM, MU knuma BeHTUNaLMOHOr cucTema), npojekar u3seaeHor crama
nokana 6poj 241, muku Guockon Cinema 6D (A, EN) v npojekaT M3BEAEHOT CTaka nokan
Bpoj 126, Kivwapa Bynkak (A} nspaauo je BIRO ZA PROJEKTOVANJE STRUKTURE siMmovIC
PETAR SIMOVIC PR KRAGUJEVAC, KNEZA MIHAILA 222, a 04r0B0pHU npojextanty cy MNeTap
M. CumosuR, aunn.uik.apx. 6poj nuuesue 300 E384 07 op 09.04.2013. ronuse, Mupocnas
®. Masnex, aunn. wiok.en. Gpoj nuuenue 350 G177 08 o 05.09.2012. roguHe u Cawa b,
Nyromupcki, AWnn. Maw.uHk. 6poj nuuesue 330 2284 03 op 07.03.2013. roawse, Mpojexat
waseneHor objexTa BEHTUNALMOHOr cucCTeMma 3a nokan Bpoj 126 wspaawna je SLOBODAN
TODOROVIC PR AGENCIJA ZA INZENJERSKE DELATNOST! | TEHNICKO SAVETOVANJE GAS-
TERM KRAGUJEVAC, LEVACKOG CDREDA 1, 8 DAroBOPHW npojextauT je CnoGopad M

CBS Inte(rnationol(d.o.c(:., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Toaoposul, gun.maw.usk Gpoj nuueHue 330 D228 06 o 09.05.2013. rogue. nasHu
npojekaTt 3a aganTauujy NocnosHor npoctopa pectopad Opse xpade, nokan 6poj 202a
(AEW.BK) uspasuo je STUDIO ZA PROJEKTOVANJE ARHITEKT GRBO RANKO PREDUZETNIK
JAGODINA, KNEZA LAZARA L4 11121, oaroBopHu npojexrantv cy MpBo Pauko, ANNILWKRK apX.
6poj nuyesye 300 1221 03 u Xersko Cumoanh, aun.unx. en, 6poj nuueHue 350 3430 03), a
'nasHm malwmHekn npojexart TEPMOTEXHWUKMX WHCTanauunja nokana Bpoj 202a mapaguna je
SZR AGENCIJA ENERGOINZENJERING SRBIJANKA JOVANOVIC  PREDUZETNIK
KRAGUJEVAC, SANTICEVA 4, ca oarosopHum npojexTasTom Cpbujarkom K. JosaHosuh,
Ann.mail k. 6poj nuuerue 330 3759 03 op 06.11.2003. roauHe.

Heto nospumua ofjexta wavoen 50.429.73 n’, a GpyTo nospuwmua objexTa je
51.722,15 m*,

WasplueHo e reogiercko cHuMake ofjexra.

Mutumanum rapaitim pok (TTpaBUNHKK 0 MUHUMENHUM rBpaHTHUM poKoBUMa 3a
nojeanHe BpcTe objexata, oAHOCHO pagosa " Cn. rnackuk PC ", Bp. 93/11) je 5 roguna.

WMusecTutop je myxan aa noctynu no npenopyuq w3 aanucruka Komucuje 3a
TexHW4kM nperneq 6p. 2585 on 05.08.2013. roguue, Yy norneay KOHCTatoBakux HepoCTaTaka,
8 Koju He yTuMy Ha nogoBocT aena objexta 3a ynotpeby, obanpom aa 3aspwHa obpaga
KpoBHOr nokpKsaya We ofdrosapa 3a NpoxoaHe Tepace, 3Bor yera ce npenopyJyje uwapana
SalTUTe KPOBHOT NOKPUBAYa y AeNy KOMyHMKalMje, kao W na cy npumeneHa mecta
sanpkasaiba aTMOCBEpUNUia, Te je NPenopyyeHo Aa Ce NPUNPEeMi HOBO TeXHMYKO pelee
Koje BK c& NPUMEHUNO y TpeHyTKY Mnw NpEe nojase NpoxuIUk-aBaksa.

Os0 pewswa 3ameisyje peuwee o n3faBaley genumudne ynotpebue noasone
HannexHor opraxa Bpoj |1l -3510-53/12 on 21.03.2013, roanke.

O6paanoxkewe

"CEK" 10O BEOI'PAL, w3 Beorpana, ca ceguiutem y ynuuu Jlasapesauxka Bpoj
1/5, noaweno je saxtes 080 Ynpasu pagw BplLIeHE TEXHUYKOr Npernefa 3aEpiueHUx LUECT
nokana Koju paHuje Hucy Bunu npeaMeT TexHuykor Npermega v usnasawa ynotpebHe
Aoasone 3a uarpahenn objekar Gnwxke onucaH y AUCNO3INTUBY pelletsa, 3asefeH noa Gpojem
Il 05-3510 — 108, pana 10.05.2013.roguwe.

Y3 3aXTes WHBECTUTOP & NPUNOXMO pellere HBANENHOr Oprana Kojum je
u3nara rpahesmrcka poasona 6p. XVIII 3510-42 og 13.06.2011. FOAMHE, PELUSH:® O MAMEHN
rpahesuncke possone 6p. XVIIl 3510-42/11 og 26.01.2012, FOAWUHE, OBEpPENy NPojexTHy
A[OKyMEHTaLM]y Ha OCHOBY Koje je acHeTa rpaljesuHcka foasona, kao u OBEpPEHY NPOojekTHY
AOKYMEHTAL]Y HA OCHOBY KOje j@ JOHETO PELUSH:-E O M3MEHN rpafesunHcke Ao3sone Ha Kojy
Cy MHBECTHTOP, ¥3BONaY M HAA3OPHY OPraH CTABMAN NUCMEHY KOHCTATaumjy [a je naseneHo
CTat:e [efjHako NPOjeKTOBAHOM CTalby, Pellea HAaNeKHor opraHa nog Gpojem XVIII 3510—
53 op 20.03.2012. roguHe, og 20.06.2012. rogmse u on 21.12.2012. roguHe, a KOjumM
pelerma je onobpeHo, 0AHOCHO NPoaykeHo nywrawe y npobuk pag objekta Tprosavko
NOCNOBHOT UeHTpa lMnasa, npojexaT u3BeaeHor cTawa — nokanw, Kparyjesau, Mnasa Tpiwn
uenTap, 6poj 4/13 op 27.02.2013. rogure, Koju je wapaguna AreHumja 3a npojextosalne

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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"CUKO-TEK" ua Beotpana, 3opawa Pagmunosuha 5/8, rnasue cenaparHe j

npojeiTe ussegeHor crara SaBpleHux noxana Hasepewe y nucnosnn‘:ay. xo:gj?e::;n:
gsna'ry oA Pr3-Cnyx6e 3a karacrap HenokpertHocTH Kparyjegay 6poj 853-1/2012-281 oA 23.
2.2012. ropuHe n konujy nnava sogosa ucre Cnywbe 6poj 956-1/2012-72 oA 28,02.2012
roanKe, wuasoa w3 nucra HenokpeTHocTh Gpoj 11505 KO Kparyjesay 3 og 23.02.2012.
ronuse, notepge JKM " “Yucroha * o perynucaHoj obasean y norneay oGeabefeta

rpafeBnHCKOr semrbuTa 3akeyyer ca JIN "Mpeaysene 3a ua a Kparyj "
Gpojem 02-78/y on 21.03.2013. oavHe, V Anexc yroeopamgm;pyefmmypm?gzauzugx?r
SEMBUIWTA 3aKbydeH ca JI1 "Mpepyzehe 3a varpaaisy rpapa Kparyjesya® noza Bpojem 02-
168y on 21.02.2014. roguke, pewetse MYMl-a PC, Ceitopa sa saupegue cuTyaumje
Ynpase 3a BaHpegHe cvTyaumie y Kparyjesuy 6po; 217-1/12-161 oA 27.04.2012. ropune o
cnpoBeneHum mepama sawTmute op noxapa sa warpafeny EKOHOMCKO-TEXHMIKY LienuHy
Tpxor yewtpa, pewewe MYM-a PC, Cexropa sza BaMpegHe cutyauuje, Ynpase aa
BaHpegHe cutyaumje y Kparyjesuy Gpoj 217-1112-2442 on 14.09.2012. rognHe o
CNpoBeAeHHM Mepama saumute o NoXapa sa ussenenn npoctop aa napkuparse Boauna y
NoA3eMHO| eTaxmu TpwHor UEHTPpa u peweibe MYTl-a PC, Cekropa 3a satpeawe cuTyaumje,
Ynpase 3a sanpegue cutyaunie y Kparyjesuy 6poj 217-1/13-288 on 25.02.2013. ropuse o
criposegeHum mepama sawmure og noxapa 3a uarpafienn komnnekc Guockoncrmx cana y
TPXHOM LenTpy "Mnasa".

Yangom y cnuce npegmera, yTephieHo je aa je wueectuTop npeoGUTHO nogHeo
3aXTEB 3a wanasawe ynoTpedue Ao3sane, aada 29.02.2012. roguke, a no koM laxTesy je
Komucuja 3a TexHuym npernes objekra naspumna TexHw4KmM npermea, o yemy je caunnuna
3anncHuk Opo| 256 opn 23.01.2012.ropuHe, y kome Je Kkoncratoana na cy npeamer

npunagajyliux wWctanauwja ko je seh 33BplleH, a cse oBO y geny npusemisa op
8.002,48m? 1 Aeny cnpata og 7.183,41m°, ogHocHo Ha YKynHOM aeny objexra on 16 185 80
m? Haume, npoctopu koju Cy HameweHw wanasaiy npojextoeann cy Ges 3aspiuHo
obpafjenux nosplumHa nona, auna u MNahoHa, a8 y NoTNYHOCTH CY NPUNPEMILEHM 38 HMXORD
32BplWHO nocTasrcake. O CBUM OBUM 388PLUHUM panosuma paheHu cy AonyWokw npojextu
OA cTpate osnawhexnx MpPojeKTHUX Opranvsaumja, a opabpaumx op crpake 3akynua
NPOCTOPA W y3 carnacHocT uHaecTUTOpa, anu HUCY BUNK NpeaMeT OBOr TEXHWUMKOT npernega
(Hucy Hu npegmeT rpahesuHCKux fo3sona). Y 3anucHuK je CraBrbeHa W HanoMeHa Aaa je
CTPY4HW KOHCYNTaHT ¥ onyHomohexwk y mpouecy npubasrsaisa nameHe onobpexe 3a
warpaiiey no pewetsy Gp. XVIll 3510-42 og 13.06.2011.roauHe, oa HagnexHux opraxa
wivnu rtena, opraHa W OpraHusauvia y eesu ca WarpafitoM NpefMeTHOr objexta je
npeaysehe "MASINOPROJEKT KOPRING" AD BEOGRAD., Dobrinjska 8A, MB 7022387, no
osnawhery MHBECTMTOPa 3aselieHor noa 6p. 121712 op 13.01.2012 roauHe, oAHOCHO CBM
ONFOROPHKU NPOJEKTEHTU HAaBSASHW Yy WaMcHama NpojeKTHE AoKymeHlauwje oa crpaHe
oenawheHor npeayseha, kao u cau PEBMAEHTW OBe W oBakBe JokymexTauuje ca sogehum
nuuem Bapuray dywkom.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, pgrforms valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Komucwja je parse koHctarosana Aa ce objekat cacioju ofl [iBe nocebxe yenuHe
chyHKUMOHANHO NOBE3aHE NO CENM eTaxama W pasgsojeHe camo aunartaumjom y ocn 12, bea
mefycobne yaarseHocT, A3 objekaTy ocHoBW WMa oBnMK HENPaBWIHOM NPABOYIacHuka
avmesavja 174,40x119,75m, Aok cy suwe eTa)e NOBYHEHE Y OAHOCY HA TEMETLHY NNoky 1
aumensdja cy 166,90mx105,90m (makcumanHux AUMBH3W]A Y NpU3sMIbY 170,60mx105,
30m), a Aa Ce HA HUBOY KPOBA, Kako Ha OTBOpPEHOM MPOCTOPY Tako W y nNpocTopy Kojw je
hopMUpEH NTYMHUM “LipseHnM” KpOBOM Hanase TexHUUKEe NpOCTopuje: racHa KoTnapHiua,
nyMnHa CTaHWua, NpocTop 3a 4unepe u KNvMMa KOMOPE, Kao W Aa je M3BEaeH W oGenexeH
6poj napkvHr mecTa 655, on vera je 558 noA3eMHnX ¥ 07 HapIeMHVX NapKrHr mecTa.

Kako je Komucuja xoHctaTosana HEAOCTATKE W HENpaBunHocTH kojn BUTHO He
yTvuy Ha nogoGHoCT objexra 3a ynotpeby 1 ogpeauna POK ¥ HAUUH 33 HUXOBO OTKNAHEHE,
70 je Ha OCHOBY 4naHa 18. MpaBunHWKa O CAAPXKMHA W HAYMHY BpLUEH:a TEXHWHKOS
nperneaa v U3nasara ynotpebhe aossone (" Cn. Mnacuuk PC", 6p. 93/2011), 3anncHUKOM
6poj 256 op 23.01.2012. roawke, npeano}vna je Aa ce WHBECTUTORY "CEK" noo BEOIPAJL,
ca cequwrem y yn. Nlasapesayka 1/5, wana ynotpebha fo3sona 3a NPeaMeTH! ofjexat, Tj.
33 wisefieHe PafoEe kojw cy nperneaaky oA ctpate Komucuje v Gunu npeamer TEXHUUKOT
npernefa (Npukasaxku y OBEpPeHOM MaBsHOM NpojeTy Ha OCHOBY KOra je AoHeTa rpahesuHcka
[103B0N1a W OBEPEHOM W3MEHLEHOM rnasHoOM NPojekTy Ha OcHOBY Kkora je moHerto pelere o
vameHu rpahesuHcke f[03BONE), a He M 3a panose Koju Hucy Bunu npeamer TEXHUYKOT
nperneaa, OAHOCHO KOjU HMCY HaBeaeHw y 0BEPEHOj TEXHUHKO) nokymenTaumjn. Komuenja je
HaBena Aa pajoBu Koju Hucy Gunu npeamer TEXHUMKOr MPEernena, OJHOCHO KOjW HUCY
HaBENEHW Y TeXHUHKO] [OKYMEHTALM|W Cy HEIaBPLUEHW Aeo 3BPLILMAX PaAoBa 1 HUMa
npunanajyhux uHcTanaumja Ha objexTy (koju nncy npukazaHu y npojexTy) a koju mory
HecMeTaHo ga ce OABwjajy v Aa He oMeTajy ¥ yrpowasajy ynoTpeby warpaneHor aena
objexra, ysumajynu y oBaup 1 cam npunas objexTy, ca CBx ynuua, Kao ¥ Henpukasaxu aec
3ABPLWIHKX PAROBa U HUMa npunaaajyfiinx wHCTanauwja y npojexty, Koju je pgeo panoea seh
3aBpLUEH.

Komucuja 3a BpueHe TexHuuKkor nperneqa je AONYHOW 3anvcHuKa 6poj 256 oA
20.03.2012. roamHe, KoHcTaroeana aa uHBECTUTOP Huje nNpnBasno pelleke MYIM-a PC,
Cextopa 3a BaHpeaHe cuTyaumje, Ynpase 3a BaHpeaxe cuTyaumje, 0 yTBpfUBaLY
CNpOBEAEHOCTH Mepa 3awTute oA noxapa, na je pasmartpajyi HOBOHACTANY UMHEHWYHY
cuTyaumjy y HaBeaeHo| aonyHu ceor aanucHWKa npegnoxuna ga ce ofycTasy nijaBsare
ynoTpebe possone 3a oBjexaT W npeanoxuna ga ce u3na pelewe Kojum ce opobpasa
nywratse y npobru paa y Tpajary OA TPW Meceua, Ha ocHoBy yera je HagnexHW oprad
A0HEO pelwetse nog 6pojem XVIII 3510-53 oq 20.03.2012. rogwHe, a 3aTim 1 pelewa nog
wctvm Gpojem oa 20,06.2012. roguHe W oA 21.12.2012. TOAVHE, 3 KOJUM pPELUEH:WME je
NPOAYKABAHO NywTake Y npoBHu pan objexTa TRroBauko nocnoswor uertpa MNnasa.

Mo saxTesy WHBECTUTOPA 33 WANARAWE ynotpebue Aossone on 07.02.2013.
roavke, Komucuja 3a spluee TexHuMKor nperneaa objexra cauuHuna je 3anuchuk Opoj 531
on 07.03.2013. roguHe, y Kome je HaBena na Ccy OCHOBHE KapaKTepuCTUKE NPeaMETHOr
ofjexta seh HasepeHe y 3aNUCHUKY Komucuje bpoj 256 of 23.01.2012. roguHe, a pa je
HaKoH 3aBpLUEHMX pajoBa y nokanima W y Toky npobHor papa AoWNo Ao npoMeHe y
NOBpPILMHEMA NOjeinHNX Nokana (y cMucny ykpynibasaka unu YCUTILaBakba NOjJeAUHMX
nokana, noMepatsem nperpagxux 3Maosa, ay jegHoM oA nokana W n3paaom ranepuje). Tako
je op npojexTosaHmMX 109 nokana, uasegeHo €2 nokana, oA xojux je 86 saBplieHo, @ 6
HesaspiueHo. 33 86 3aBpLIEHKX nokana, (51 noxan y npusemrey ¥ 35 nokana Ha cnpary),
wHsecTUTOp je Kommcujn poctasuo atecte W HOBY TEXHW4KY nokymeHTaluly, OQHOCHO
npojexat m3seaeHor craia — noxkanu, Kparyjesay, lNnasa TpKHu yewTap, Bpoj 4/13 on
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27.02.2013. ropuwe, XOju je wuspaguna Arenumia 3a npojexrosalbe "CUKO-TEK" wua
Beorpana, 3opana Pagmunoanha 5/8, kao u rnagHe CanapaTtHe npojexTe 3asplueHux nokana

MPE3EHTOBAHU ATECTU WM TexHUuKa AckymeHTauuja, anu cy ueru nokanu Gunu npegmer
TEXHWIKOF Npernepa op crpake Komucuje, koja je xowcraTosana Aa cy TaKo HezaspueHn
fokanu nofobHU camo 3a MaraumHeu NPOCTOp — ocTase.

Metum aanucHukom Komucuje 6poj 531 on 07.03.2013. rOAMHe, KOHCTaToBaHo je
A8 BUIYENHAM NperneaoMm Hucy youee nechopmaumie, koje 6u yTuuane Ha crabunHoct
oﬁjexra. 8Nl Cy youeHu HegocTaum kog rpafesuHCKUX U rpaleamHeko-3anaTosmx pajosa,

Yera je Komucuja pana penopyKy Aa ce u3paau sawruta Kposwor nokpueava y peny
komyHukaumja. Taxohe je, o63upom na cy npumehena mecta 3ajpxkasaia atMocepunuja,
@ LTO MOXe yrposuTH W rapaHTHu pok, NPENOPYYEHD 18 ce NPUNpeMn HOBO TeXHWYKO
pelwerse, koje 6u ce npumenuno y TPEHYTKY Wnn Npe nojase npokuLLhaaar-a.

Y peavmey Hanasa Komucuja je koHcTatorana Aa cy nsseneHn panosu Ha geny
objexTa Tprosayko nocriosHor ueHTpa "MNA3A" Kparyjesaly, y ynuuu Aumutpuja Tyuosuha, y
Kparyjesuy, oawavenor Opojem 1 y M3BOAY W3 NUCTa HENoKPeTHOCTH 6p. 11505 KO
Kparyjeeau 3, wa xn. 6p. 5374/3 KO Kparyjesay 3, cnpathocm Mo+M+1+mesanuy, Heto
nospuwuke 50.529,77m?, 6pyTo nosplumie 51.704,30m°, a Koju cy npernesiann og CTpaHe
Komucuje (npuxasanu Y OBEpEHMM npojekTuMa Ha ocHomy KCjux je uanata rpahesuHcka
AO3BONa, W3splueHa uamena rpaliesumcke A03BONE U npojekTuma exTepujepa nokana -
H3BEZIBHOr CTakwa yHKUMOHanHor Aena oGjekra), nonobHu 3a ynotpedy y dyHkuMoHanHom
cmucny, 1 To, geo objekTa xoju uuHe: 87 nokana, 6 6uockona, 655 napkuHr MECTa, ynpaaHo-
kaHUenapujcki u TexHuukn aeo objexTa, 360r Yera je fana MULLMLElbe U npeanor aa ce uwana
Aenumuiba ynotpebHa fo3sona 3a HaBefexy neo objexta, ocum 3a feo objekTa — 6 nokana
(ca oznakama Bpoj 128, 164, 202a, 206, 237 u 241), KOju cy HesaBplueHn — Ge3s obpane
eHTepujepa u MHcTanaywja. Jlokanu sakynaua 3a Koje ce usnaje ynotpebHa fo3sona cy

166, 1666, 168, 169, 1693, 200, 202a1, 202y, 2023, 202¢h, 204, 205, 207,208, 213, 216,
218, 219, 227, 229, 231, 2314, 232a, 233, 2370, 238, 240, 242, 243, 244a, 245, 2454, 2456,
246, 248, 250, 255, 255a, 260, 261 u 262.

W3 pasnora wanpeg HBBEAeHUX, y cknagy ca unavom 158. crag 2. 3akoHa o
nnasupatey u narpagiu ("Cnymbenu rnacHuk PC", Bp. 72/2009, 81/20009 — ucnp., 642010
— oanyka YC,24/2011 u 121/2012) u unavom 18. Mpasunuuka o cagpxwmm u Ha4YnHy
BpPLUBILA TEXHWYKOr Npermnena oBjekta v Wanasary ynotpebxe fossone (“"CrirnacHuk PC",
6p. 93/2011), ynpasa je RoHENa peleie o Uanasamy Aenumuune ynotpebre goasone 6poj
1l 05-3510-53/12 op 21,03.2013. roAuHe,

Mo 3axTesy uHBecTuTOpa 33 TexHuum MPEernea WecT nokana Koji pakmje Hucy

ili i luation
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Bunu npeaMeT TeXHWHKOr nperneaa , Ynpaga je npocneguna cnuce npeaMeTa Komucujn 3a
TexHUNKW NPEernea, Koja je cBojum 3anucHUKOM Bpoj 1636 oa 05.06.2013. ropuHe, namehy
ocTanor, KoHcTatoeana Aa ce WimeHe Ao KWjUX j& /|0LNo TOKOM npobHor paga W Tpagse
ofjexTa ogHoCE Ha "yrpynibasama” n Ha “yeuTibaBatba' NojeAnHUX nokana, cse y cmucny
nomepara nperpaHnux suaosa, ay jeaHoM nokany ¥ AC u3paje ranepuje, Ha Koju HauWH je
npenpojeKToBaKo Ha MoCnoBHeE jeaunuue — nokane: y npusemsy 52 Ha NoBPLUMHA OA
8.092,43 m’ » cnpaty 39 Ha NOBPLUKHKA Of 7.357.21 m’, ykynHo 91 NOCNOBHA jeAMHNLA Ha
nosplmHn on 16.349.64 m°, 3akoje je i [OCTaBMmEHA TEXHUHKA JlOKyMEHTaLMja n3BeaeHor
objexta. MaseneH u obenekeH Gpoj NapkMHr MecTa je 0cTao UCTw, oiHOCHO 655 napKuHr
mecra, oa yera nofaemHux 558 u HaA3IEMHUX a7.

Komucuja je Takofe koHcTatosana Aa BU3YENHWM TPErneaom Hucy youeue
nechopmaumje koje bu ytuuane Ha crabunHocT ofjjexTa, anu cy YO4EeHW HepocTauu KoA
rpalieBuHCkMX ¥ rpafeBnHCKo-SaHaTCkuX pagosa koju He yTudy Ha nopobHoct objexta 3a
ynotpeGy, 1 TO : Hhje ypafieHa 3aspluHa ofipana HenpoxoaHe Tepace — Kposa ca 3aWTNTHAM
cnojem GeTona of 4 um, ka0 U Aa cy 3aBplUkY rpafjeBnHckn panosw, Kao WU passoan w
3aBplieuy CBAX WHCTanauwja ca onpemom y cinany ca ypbaHMCTUHKUM YCNOBUMA, KOjW
svwe ynopobBreasajy Aenose oGjexta, a HuCYy Bunw npukazasu oAoDPEHOM TEXHUYKOM
AokymeHTauujom, Te je HoBa pokymeHTauuja ( npojexTh exTepujepa — usBeaeHor craia
thyHrLMoHanHor aena objekra) penpelexToBana Komucujn, kao wu artectu yrpaheHor
matepujana, na cy kao Taksu NpeameT TexHudKor npernena. Y 3anucHuky je name gara v
nperiopyka, ob6avpoM aa 3aBpuiHa 06pana KPOBHO™ NOKPMBAYa HE OArOBapa 3a npoxogHe
Tepace, Aa Ce W3panW 3aWTWTa KposHOT nokpueada y ageny KOMYHMKaUM|E, Kao 1 Aa Ce,
obaupom Aa cy npumehena mecra 3afpxaBalba aTMOCBEpUNWa, NPUNPEMI HOBO TEXHUUKO
peluete Koje Bu ce NpUMEHNNO Yy TPEHYTKY Wk npe nojase NPoK4LLkLaBakE.

Komucuja je y pesnmey Hanaaa aarse KoHcTaTOBana fia Cy W3BefeHn pafosu Ha
warpafjenom OBjexTy TProBayko MNOCMOBHOT yeHtpa "TNA3A" Kparyjesau, wHBecTuTopa
"CEK" noo BEOIPAL, y ynvun Oumutpuja Tyuoswha, ¥ Kparyjesuy, o3sauexor Gpojem 1y
waBogy w3 nvcra HenokpeTHocTH 6p. 11505 KO Kparyjesay 3, wa kn. Gp. 5374/3 KO
Kparyjesay 3, cnparHocTi Mo+M+1+Mesanuy, HETo NoBpLUVHEe §0,520,77m*, Bpyto
nospiuvHe 51 704,30m°, npukazann y NpojexTy Ha OcHOBY Kkojux je wapara rpafesnscka
[03B0Na, W3BEAEHOT objexta W npojeKTuma eHTepujepa nokana — WIBEAEHOr CTawa
dyHkumonanHor pena objexTa, nonobHu 3a ynotpeby, U 10 Y thyHKUMOHANHOM CMUCTY 9
nokan, B Buockona, 655 napkuHr MecTa, yNpasHO-KaHUenaprjcku 1 TeXHUHKA neo objekra, y
raGapuTy W AMMEH3njama npema IPUNOKEHO] TEXHWHKO] AOKyMEHTaUM|M (noxany 3aKynaua
ca oaxadenum Gpojesuma @ 108, 110, 113, 115, 116, 117, 118, 120, 120a, 121, 121a, 122,
122a, 123, 123a, 126, 126a, 127, 130, 133, 142, 142a, 143, 143a, 145, 146, 147, 148, 150,
150a. 151, 152, 153, 154, 154a, 155, 156, 157, 159, 160, 161, 162, 163, 163a, 164, 1643,
165, 166, 1666, 168, 169, 169a, 202a, 202a1, 202y, 2024, 202y, 204, 205, 206, 207,208,
213, 216, 218, 219, 227, 229, 231, 231a, 232a, 233, 237, 2376, 238, 240, 241, 242, 243,
244a, 245, 245a, 2456, 246, 248, 250, 255, 255a, 260, 261 « 262), Te je Komwucuja
NPEANOXKWNE A3 C& Ha OCHOBY “naxa 18. MpasunivKka O CAAPHMHN W HAYNHY BpLiesa
TEXHWUKOT npernepa objexta u u3pasawy ynotpeGHe possone ("Cn.tnachuk PC", 6p
93/2011) uspa ynotpebxa aolsana 3a LENUHY NPeaMeTHO objexta, jep HUCY KOHCTATOBaHW
HE[OCTALW W HenpasunHocTH KOju BUTHO yTWHY Ha nopobHocT objexta 3a ynotpeby.

Mo 3axTesy WHBECTUTOpA 3a WCNPaBky aanucHnka of 02.08.2013, roguxe
Komucuja 33 Bpluete TexHwikor nperneaa objexra caunHuna je npeuniiieHn TeKcT
aanucuuka noa Gpojem 2585 o 05.08.2013, ronuHe. Komucuja je y 3anucHnky KoHcTaTosana

CBS Internati i
cos ntern t|ono|(d.o.<()., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
ry services independently for Clients, and solely takes responsibility for the subject valuation report



Valuation Report

¥

@ BUSYENHUM NPErnedom HUCY youeHe pechopMaumje koje Bu ytvuane Ha ctabunoct
ofijexra, anu cy YOUEHW HeAOCTauwM KoA rpafieBMHCKNX U rpafeBUHCKO-3aHaTCRUX panosa
KOjW He yTdady Ha nopobHocT objexTa 3a ynotpeby, ¥ TO @ HUje ypahewa zaspwHa obpana
HenpoxcaHe Tepace — Kpoea ca aalTUTHAM cnojem GeTona of 4 UM, kao U A8 Cy 3aBPLHN
rpafjeBuHCKM pafoBM, kao W passonin u 38BPUIELW CBUX MHCTanauuja ca onpemom y cknany
ca ypbaHWCTUHKUM YCNOBUME, Koju BALE ynopobreasajy Aenose objekTa, a Hucy Bunu
npuKasaHy oACOPEHOM TEXHWYKOM [IOKYMEHTALM|OM, TE je HOoBa nokymesTaumja ( npojekTy
eHTepujepa — WIBg/leHor CTaka chyHKLMOHANHO AEna objexTa) penpezeHTosaHa Komucam,
Kao ¥ aTecty yrpafieHor MaTepujana, na cy Kao Taksi NPeaAMET TEXHUMKON nperneaa. Taxofe
je KoHcTaToBaNa A3 Cy TayHe NoBpLUMHE W uxos Gpoj penpe3eHTosaHe OBUM 3aNUCHUKOM,
TaKo aa je wameisen Gpoj nokana, oA npojeKToBaHUX nokana y npuseMity v cnpaty 114,
O[HOCHO NO WM3MEHW npojexta 105 (ca BMOCKONOM W CynepMapkeTom), cana je g3 (ca
DOCKONOM W CyNEepMapkeTom ), U CBu cy 3aBpLUeHN. Y 3aMMCHUKY | farke ABTa 1 npenopyka,
oBaupom Aa saspluia obpana IpPosHOT noKpWBAayYa He OArosapa 3a MpoXoaHe Tepace, nace
Wapaay 3aWTWTA KPOBHO! NoKpHeaqa y Aeny KomyHuKalmje, kao U Aa ce, oBaupom aa cy
npumehexa MecTa saapxasaton aTMoceepunkja, NPUNPEMIA HOBO TEXHUHKD pelewe koje b
ce NPUMEHNNO Y TREHYTKY UK npe nojase NpokvilLaBaba.

Y sanucHuky je Komucuja yrepauna Aa je objeiar ykynHo nosplmHe ( noapym,
npu3embe, CNpaT W NOAKPORILE-KPOB): 19.102.98 m? + 15.537,64 m* + 14.95363 m" +
74548 m° = 50.429.76 m’: (3ajenHuike npoctopuje M KOMYyHUKaUM]E: 19.192,98 m® +
3.993,50 m? + 4.584,20 m* + 74548 m* = 28 516,25 m°, nocnosHu-kaHuenapuje 241,69 m?
W cynepmapkeT, Guockony u nokanu-page 11 544 05 m® + 10.127.74 m* = 21.671,79 me);
OAHOCHD fa je ykynHa GpyTo NoBpLUWHA objekra (noapym, npuzemsse, cnpar v NOAKPOBIbE-
wpos): 19.550,05 m® + 16.066,40 m® + 15298,00 m® + B40,70 m® = 5172215 m*. ¥
HanoMeHW je HasHayeHo Aa cy CynepMapker, Guockonu W NOKANW-paare 03Ha4EeHW
Bpojeauma:
- y npusemrsy: 100, 108, 110, 113, 115, 116, 117, 118, 120, 120a, 121, 121a,
122. 122a, 123, 123a, 126, 126a, 127, 130, 133, 142, 142a, 143, 143a, 145, 146, 147, 148,
150, 150a, 151, 152, 153, 154, 154a, 155, 156, 157, 159, 160, 161, 162, 163, 163a, 164,
164a, 165, 166, 1666, 168, 169 1 169a, ykynHo 53 nokana ca cynepmapxeTom,

- Ha cnparty: 200, 202a, 202a1, 202, 202c, 202¢h, 204, 205, 206, 207, 208, 213,
216, 218, 219, 227, 229, 231, 231a, 232, 233, 237, 2376, 238, 240, 241, 242, 243, 244a,
245, 245a, 2456, 246, 248, 250, 255, 255a, 260, 261 » 262, ykynHo 40 nokana ca
GUockonom, WTo je ykynHo 93 nokana ca CynepMapkeToM W BMOCKONOM, TAKO Aa je ykynHa
noBspLUMHa:
- HapsemHux eTaxa: 31 236,75 m? Heto 1 32.172,10 m* BpyTo;
. caux eTawa: 50.429,73 m? veto n 51.722,15 m’ BpyTo;

- nog o6jexom: 16.653,10 m”.

Komwcuja je y peaumey Hanasa farbe KOHCTaTOBana [a Cy waBefeHn paaosu Ha
warpaheronm objexty Ha Kn. Bp. 5374/3 KO Kparyjesay 3, y Kparyjesuy, Gyn. Kparsuue
Mapuje 66 — Briok Ctapa pagsudka xonokuja ( Bnok uamely yniua [wmutpuja Tyuosuha u
JopaHa Bacvha, ynuue LUlymagujcke Spurage w Gyn. Kparsuue Mapuje) AvMEH3N|2
HenpaennHor npasoyracHuka 174,40x119,75 m, cnpaTtHOCTW Mo+M+1+Me3aHnH, HETo
NOBPLUKHE 50.429,77m°, GpyTo noBplinHe 51.722.15 m°, uuju je wasectutop "CEK" noo
BEOrPAJl, us Beorpapa, yn. flasapesaika 6poj 1/5, nopcbHK 3a ynotpeby, Te je Komucuja
npeanoxuna ga ce Ha OCHOBY uynaxa 18. pasunsvka O CanpPKUHK W HauWHY BplEH3S
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TexHWdKor nperneaa objexta W W3faBary ynotpebre Loasone ("Cn.rnacHuk PC", Gp.
93/2011) wama ynotpebHa j03BONa 33 TPEAMETHA ofjexta, jep HWCY KOHCTETOBaHW
HEOCTALM W HenpasunHocTy y Aeny objekTa, koju GuTHO yThdy Ha nogobHocT ofjexta aa

ynotpety.

Oso pewetse je Ha ocHosy TapuchHor Gpoja 170. cTas 3. 3akoHa o penyBruyKim
anMUHKCTPaTHBHUM Taicama ("CnyxGenwn rnacauk PC", 6p. 43103, 51/03, 53/04, 42/05,
61/05. 101/05, 42/06, 47/07, 54/08, 5/09, 54/09, 35/10, 50/11, 70/11, 55/12, 93/12 n 47/13)
JIOHETO NO HannaTk penydnuyke ajMUHKCTPaTUBHE TaKCe 04 0,2% Ha yKyrnHy npeapauyHcky
BpeaHocT ofjekTa, a koja spegHocT mo npoueHn Komucuje 3a TexHuukW npernes objekta
w3Hocy 3.800.000.000,00 guHapa, W TO Tako wWro je u3Hoc op 7.200.000,00 aunapa seh
nnahed MPUNUKOM M3nasaia aenummue ynotpebHe possane (kao 0,2% wa rapa
npoueteHy npeapauyHcky spegHocT ofjexta W wase/jeHWx pajosa, Koja j@ wanocuna
3.600.000.000,00 auxapa), a usHoc of 600.000,00 anHapa fe nnahex kao 0,2% oa paanuke
Ha npeapauyHcky Bpeproct objexta y u3Wocy oA 300,000.000,00 go nyHe, ykynHe
npespayyHcke BpeaHocT objexTa Koja, kao Wro je sefi HaseneHo, uaHock 3.900.000.000,00
[IMHapa, A0 NYHOr M3HoCca penybnuyke aAMUHUCTPaTUBHE Takce oA 7.800.000,00 gunapa.

MPOTHE OBOF pelLet-a MOXE Ce n3jaanTu wanta MunmcTapcTay rpafiesuHapcTaa
u ypGanuama y beorpapy - Lymagujcky ynpasHe okpyr y Kparyjesuy, y poky oa 15 pana oa
naMa npujema pelsesa, npeko osor Ogersea, Takcupana ca 420,00 auHapa penybniike
AfMMHWCTPATUBHE TaKCe.

FPAL KPATYJEBAL| , TPAJICKA YIMPABA 3A NOCIOBE NNOKANIHE CAMOYTPABE "
ONIUTE YNPABE, CEKPETAPWUJAT 3A FPABEBUHAPCTBO, YPEAHU3AM W SALITUTY
WWUBOTHE CPELMHE, OEILEHE 3A UBIPALY,

Bpoj 1l 05-3510-108/13 pawa 21.02.2014. roguHe
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Source: SEK DOO, compiled by CBS International doo
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Valuation Report

Certificate

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.

53



Valuation Report

PenyGamxa Cpoija
MHHHUCTAPCTBO ®HHAHCHIA
Bpoj: 000138501 2023 10520 016 000
420001
12, jyn 2023, roamue
Krezn Munowa 20
Beorpan

Ha ocromy v, 9. w 11, cr. 6 - B, Jakona o npoueritresmime speasoctn wenoxperioctit (Caysbenn rnackux PC™, Gp.
108/16 w 113/17-ap2axon), wiawn 23, cran 2. 3akoHa o apaasnoj ynpasn (,CroyxGenn cacune PCT, 6p, 79/05, 101/07, 95/10,
90/14, 30/18-npyuxon u 47/18), ‘usana 136 Jawonn 0 omurrem ynpanwom nocrynky (,Chrywdenn rancin PC”, Gp. 18/16 u 95/18-
AYTEHTIYHO Tymauesse) M Pemesa o npesiocy onnambema Bpoj: 021-02-1/128/2022-08 ox |4, wosemGpa 2022, roasme,
pewasajyhu no saxteny Henuna Cyniha 13 ofnnamane AMUSILE 30 IPIUCILE NPOULIE BPEIIOETH HETIOKPETHOCTIL, ZOHOCHM

PEHIELE
KOjHM ce
HEHAJY CY3URY

Jeanncrnen smarine 6poj rpaasa (JMBI): 2506976710310

ofnanna
38 BPLICHE NPOLEHe BPEAHOCTH HENMOKPETHOCTH

perucrapexn 6poj: 017
HA DEPIoL 0 Tpi roae s naskn ao 12, jyaa 2026. rogumne.

Obpasroacerse

Jhmesumpan npoueksres Henun Cynh noaneo je 6. jyna 2023, roanne saxten 3 oSiunmsanmne INUCHIS 38 BPUICHE
npoLese BpeatocTH henokperiocTit (pernctapesi Gpoj 017 oa 12 jyma 2023, roanne) W ¥1 JEAXTER j© AOCTARNO JOKYMERTIIN)Y 13
smagn 11, or. 6. n 7. 3axom 0 npoucHITeRIME apeanocTi HenoxperioeTn ( Caywbenn raacuux PC™, 6p, 108/16 u 113/17-
AP 3ANOM - ¥ Annes TeRety: Janou), ounocko waikn 9. Mpasmisnen 0 noCTYIIKY MIanans, OFHIABERE M QLY SIMEING [THUSHILIE 1
BPWCHE NPOLCHA apeaHocTH HenokperioeTi (, CaymGenn rancunk PC, 6poj 35/17).

Y iy ca oapenGams wiann 11, Jakomo, auueiun ce ionaje i Nepiol O TP roamse i oGiIame ce Ha saxTen
MHUCHUNPAKOr NPOLCHITEMD, VI NOANOMCHKE A0KAIA AN j¢ NOXAlE0 NPOTPAME KOHTIIYMPEHOE NPOPECHOIMINOT YCuSpumBIsLa,
YIOROPR O OCHIYPamy Ol npodecioniuing odronopioctit 1 “iaka 12, 3axonn ¥ a0xny o mnahenns taxcama 1 ofHannane
Annenie, Jaxten 0 00HIERLLE AMULHNE MOKE Ce NOANETH Rajpanife 20 anwa, & najkaciige 30 amm, hpe NETEK POKD AIKCIHA
JNEHUE. AKD C¢ JAXTEN 30 OBHARAMLE AUUCHIE NOANCCE O NCTEKY NPOMICAHOr poka, cuarpalic €& AR j& NOAMEY JaxTes 1
Iaake Hose auuenie. JIUCHIZE NPECTRjE A8 BAsi HCTEKOM TP FORMHE O TN LIAIAIN, AX0 AHUSHIMPARN NPOLUCHITES ¥
TPOTTHEANOM POKY HE NONECE YPEARM I NOTITYN JAXTES 3 OBIATAAILE ANUCHIE.

Youzost y npiiosesy it npieSuaneny JoKysenrauify yTapheno je s noinociian Mavesi Henymina yesose i . 9 u
11, 3awona u aa ce Momke oGHOMIITI AN ¥ CRIRLY ¢ 3axonom,

Taxca 3 o080 pewese Hananhenn je y inocy o 6.160,00 jumapa, ¥ cxnaay ca winnom 3. 3axoua o penyGanyxust
aasimeTparinaii rascama (,Crywenn raacinm PCT, Gp. 43/03.... 90/19-wcrpaaka u 144/20) w tapidwan Gpojest 61a Tapide
PemyDANKIN: LAMMHNCTPATHEHIX TRECH.

Yaymcemao o npasnos cpedomay: TIpOTHE ONOT PELICILA MORE CF MOAHETH TyROa YIPAAKOM cyily, y poky o 30 sama
O ANNA JOCTRNMIE OBOT PEUICHsd.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Single Line Tenancy
Valuation Date: 11/30/2025

Property: BIG FASHION KRAGUJEVAC 2025

Tenure: Freehold

' . Future

'{3 Over-rent
0 Expiry

Tenant Name Suite

IDEA
ccc
LC WAIKIKI RETAIL RS
H&M HENNES & MAURITZ
NEW YORKER
DEICHMANN
CINEPLEXX
DEXY CO KIDS
DM
SINSAY
SPORT VISION
FASHION&FRIENDS
Bershka
N Fashion
N Sport
In line tenants
Other
Vacant
Turnover rent above min
Totals
Total W AL E (Area)

Total W A L E (Rent)

Printed on: 9/30/2025 4:56:44 PM

(Amounts in EUR, Measures in SM)

. Remaining
ITZA Area StL;:I\ard Start Date Expiry % Active Break % L".‘to Next Review Contracted Valuation Rental Value
Area - Termination Earliest Rent Rent
Expiry Termination
0 2,040  11/30/2025 5/15/2034 8y 5m 16d 5/15/2034 8y 5m 16d 301,114 301,114 306,010
0 712 11/30/2025 10/10/2026 10m 11d 10/10/2026 10m 11d 156,447 156,447 158,071
0 1,163 11/30/2025 6/6/2026 6m 8d 6/6/2026 6m 8d 171,519 171,519 174,450
0 1,961 11/30/2025 8/17/2042 16y 8m 19d 8/17/2042 16y 8m 19d 161,167 161,167 164,696
0 1,131 11/30/2025 3/19/2034 8y 3m 20d 3/19/2034 8y 3m 20d 220,731 220,731 223,989
0 456  11/30/2025 7/28/2033 7y 7m 29d 7/28/2033 7y 7m 29d 58,866 58,866 60,179
0 1,731 11/30/2025 5/31/2033 7y 6m 2d 5/31/2033 7y 6m 2d 123,801 123,801 130,864
0 412 11/30/2025 4/20/2027 1y 4m 22d 4/20/2027 1y 4m 22d 63,131 63,131 64,319
0 326 11/30/2025 3/20/2029 3y 3m 21d 3/20/2029 3y 3m 21d 38,744 38,744 39,878
0 796  11/30/2025 6/18/2030 4y 6m 20d 6/18/2030 4y 6m 20d 95,485 95,485 100,259
0 676  11/30/2025 3/19/2027 1y 3m 20d 3/19/2027 1y 3m 20d 139,608 139,608 142,771
0 598 11/30/2025 3/30/2033 7y 4m 1d 3/30/2033 7y 4m 1d 109,738 109,738 111,889
0 683 11/30/2025 5/10/2038 12y 5m 11d 5/10/2038 12y 5m 11d 106,495 106,495 110,591
0 356 11/30/2025 4/25/2028 2y 4m 27d 4/25/2028 2y 4m 27d 90,712 90,712 92,249
0 442  11/30/2025 4/25/2028 2y 4m 27d 4/25/2028 2y 4m 27d 84,546 84,546 86,455
0 9,187 11/30/2025 11/7/2028 2y 11m 9d 11/7/2028 2y 11m 9d 2,634,378 2,634,378 2,667,829
0 116  11/30/2025 7/31/2028 2y 8m 2d 7/31/2028 2y 8m 2d 46,746 46,746 50,961
0 79 11/30/2025 6/30/2026 7m 1d 6/30/2026 7m 1d 0 0 15,210
0 0 11/30/2025 11/30/2026 1y 1d 11/30/2026 1y 1d 544,800 544,800 545,000
0 22,864 5,148,029 5,148,029 5,245,670
5y 5m 26d 5y 5m 26d 5y 5m 26d
3y 11m 22d 3y 11m 22d 3y 11m 22d
*Weighted Average Lease Expiration is calculated as of report date. Remaining term used for WALE includes contract renewals.
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Summary Valuation
Valuation Date: 11/30/2025

(Amounts in EUR, Measures in SM)

Property
Address BIG FASHION KRAGUIJEVAC 2025, 56 Kraljice Marije Boulevard
External ID
Gross Valuation 58,931,627
Capital Costs -1,649,775
Net Value Before Fees 57,281,852
Less Agents/Legal @0.00% Net Sale Price 0

Fees include non recoverable VAT @ 0.00%
Net Valuation 57,281,852
Say 57,300,000
Equivalent Yield 8.8181% True Equivalent Yield
Initial Yield (Valuation Rent) 8.3114% Initial Yield (Contracted Rent)
Reversion Yield 8.6787%
Total Valuation Rent 5,148,029 Total Contracted Rent
Total Rental Value 5,245,670 Number of Tenants
Capital Value Per Area 2,506
Running Yields

Operating Ground Lease

Date Gross Rent Expense Expenses Net Rent
11/30/2025 5,148,029 -250,000 0 4,898,029
6/7/2026 4,976,509 -258,723 0 4,717,787
7/1/2026 4,976,509 -259,483 0 4,717,026
9/7/2026 5,150,959 -259,483 0 4,891,476
10/1/2026 5,166,169 -259,483 0 4,906,686
10/11/2026 5,009,722 -267,387 0 4,742,336
12/1/2026 4,464,922 -294,637 0 4,170,286
1/11/2027 4,622,993 -294,637 0 4,328,357
3/1/2027 5,167,993 -294,637 0 4,873,357
3/20/2027 5,028,386 -301,775 0 4,726,611
4/21/2027 4,965,254 -304,991 0 4,660,263
6/7/2027 4,965,254 -296,269 0 4,668,986
6/20/2027 5,108,025 -296,269 0 4,811,757
7/1/2027 5,108,025 -295,508 0 4,812,517
7/21/2027 5,172,344 -295,508 0 4,876,836
10/11/2027 5,172,344 -287,605 0 4,884,740
12/1/2027 5,172,344 -260,355 0 4,911,990
12/31/2027 5,172,344 -389,663 0 4,782,681
3/20/2028 5,172,344 -382,525 0 4,789,820
4/21/2028 5,172,344 -379,309 0 4,793,036
4/26/2028 4,997,087 -383,862 0 4,613,224
7/26/2028 5,175,791 -388,330 0 4,787,461

Printed on: 9/30/2025 4:56:41 PM

8.8821%
8.3114%

5,148,029

Annual
8.3114%

8.0055%
8.0042%
8.3003%
8.3261%
8.0472%
7.0765%
7.3447%
8.2695%
8.0205%
7.9079%
7.9227%
8.1650%
8.1663%
8.2754%
8.2888%
8.3351%
8.1156%
8.1278%
8.1332%
7.8281%
8.1238%

19

Quarterly
8.7617%

8.4227%
8.4213%
8.7494%
8.7781%
8.4688%
7.4009%
7.6947%
8.7152%
8.4393%
8.3148%
8.3311%
8.5993%
8.6007%
8.7218%
8.7367%
8.7881%
8.5446%
8.5580%
8.5641%
8.2266%
8.5536%
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Summary Valuation (Amounts in EUR, Measures in SM)
Valuation Date: 11/30/2025

8/1/2028 5,129,044 -389,709 0 4,739,335 8.0421% 8.4632%
11/1/2028 5,180,005 -140,983 0 5,039,022 8.5506% 9.0279%
11/8/2028 2,545,628 -208,515 0 2,337,112 3.9658% 4.0661%
2/8/2029 5,213,457 -275,211 0 4,938,246 8.3796% 8.8376%
3/21/2029 5,174,713 -276,236 0 4,898,476 8.3121% 8.7626%
4/26/2029 5,174,713 267,301 0 4,907,411 8.3273% 8.7794%
6/21/2029 5,214,591 -268,298 0 4,946,292 8.3933% 8.8527%
8/1/2029 5,214,591 -265,750 0 4,948,841 8.3976% 8.8576%
11/8/2029 5,214,591 -132,359 0 5,082,232 8.6239% 9.1096%
3/21/2030 5,214,591 -130,365 0 5,084,226 8.6273% 9.1134%
6/19/2030 5,119,105 -132,991 0 4,986,115 8.4608% 8.9279%
9/19/2030 5,219,364 -135,497 0 5,083,867 8.6267% 9.1127%
6/19/2031 5,219,364 -130,484 0 5,088,880 8.6352% 9.1222%
3/31/2033 5,109,627 -133,335 0 4,976,292 8.4442% 8.9094%
6/1/2033 4,985,826 -136,783 0 4,849,042 8.2283% 8.6695%
6/30/2033 5,097,715 -139,581 0 4,958,134 8.4134% 8.8751%
7/29/2033 5,038,849 -141,118 0 4,897,731 8.3109% 8.7612%
9/1/2033 5,169,713 -144,389 0 5,025,323 8.5274% 9.0020%
10/29/2033 5,229,892 -145,894 0 5,083,998 8.6269% 9.1129%
3/20/2034 5,009,160 -151,575 0 4,857,585 8.2427% 8.6855%
3/31/2034 5,009,160 -145,981 0 4,863,180 8.2522% 8.6961%
5/16/2034 4,708,046 -153,753 0 4,554,203 7.7281% 8.1163%
6/1/2034 4,708,046 -147,210 0 4,560,836 7.7392% 8.1285%
6/20/2034 4,932,035 -152,810 0 4,779,225 8.1098% 8.5381%
7/29/2034 4,932,035 -149,801 0 4,782,234 8.1149% 8.5438%
8/16/2034 5,238,045 -157,451 0 5,080,594 8.6212% 9.1065%
3/20/2035 5,238,045 -146,252 0 5,091,793 8.6402% 9.1277%
5/16/2035 5,238,045 -130,951 0 5,107,094 8.6661% 9.1567%
5/11/2038 5,131,550 -133,818 0 4,997,732 8.4806% 8.9499%
8/11/2038 5,242,141 -136,583 0 5,105,558 8.6635% 9.1538%
5/11/2039 5,242,141 -131,054 0 5,111,088 8.6729% 9.1642%
8/18/2042 5,080,974 -135,259 0 4,945,715 8.3923% 8.8517%
11/18/2042 5,245,670 -139,377 0 5,106,293 8.6648% 9.1551%
8/18/2043 5,245,670 -131,142 0 5,114,528 8.6787% 9.1707%
Yields Based On Gross Value

Tenants

Tenant Name  Suite Lease ID R Tores on  eoeup  Method Contracted Rent 1229 Rental value GrossValue  Initial Yield TR o ivalent  Beversionary
IDEA 5/15/2034 Group 1 I&R(B'S%' 8.5% 301,114 301,114 306,010 3,574,784 8.0142% 8.0142% 8.1297% 8.3462%
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Summary Valuation
Valuation Date: 11/30/2025

Ccc

LC WAIKIKI RETAIL

H&M HENNES & MA

NEW YORKER

DEICHMANN

CINEPLEXX

DEXY CO KIDS

DM

SINSAY

SPORT VISION

FASHION&FRIENDS

Bershka

N Fashion

N Sport

In line tenants

Other

Vacant

Printed on: 9/30/2025 4:56:41 PM

10/10/2026

6/6/2026

8/17/2042

3/19/2034

7/28/2033

5/31/2033

4/20/2027

3/20/2029

6/18/2030

3/19/2027

3/30/2033

5/10/2038

4/25/2028

4/25/2028

11/7/2028

7/31/2028

6/30/2026

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

(Amounts in EUR, Measures in SM)

0, 0
‘I)'&R(S.S %, 8.5% 156 447

0, 0
‘I)'&R(S.S %, 8.5% 171 519

0, 0
‘I)'&R(S.S %, 8.5% 161 167

0, 0
‘I)'&R(S.S %, 8.5% 530 731

0, 0
‘I)'&R(8.5 %, 8.5% 5g 866

0, 0
‘I)'&R(8.5 %, 8.5% 153 801

0, 0
‘I)'&R(8.5 %, 8.5% 3 13

0, 0
‘I)'&R(8.5 %, 8.5% 35 744

0, 0
‘I)'&R(8.5 %, 8.5% g5 485

0, 0
'I)'&R(8.5 %, 8.5% 139 608

0, 0
'I)'&R(8.5 %, 8.5% 109 738

0, 0
'I)'&R(8.5 %, 8.5% 106 495

0, 0
'I)'&R(8.5 %, 8.5% g0 712

0, 0
'I)'&R(8.5 %, 8.5% g4 546

0, 0
'I)'&R(8.5 %, 8.5% 5 634 378

0, 0
'I)'&R(8.5 %, 8.5% 46 746

T&R(8.5%, 8.5%
) 0

156,447

171,519

161,167

220,731

58,866

123,801

63,131

38,744

95,485

139,608

109,738

106,495

90,712

84,546

2,634,378

46,746

158,071

174,450

164,696

223,989

60,179

130,864

64,319

39,878

100,259

142,771

111,889

110,591

92,249

86,455

2,667,829

50,961

15,210

1,839,752

2,029,843

1,920,368

2,618,362

700,842

1,501,376

748,536

463,412

1,157,733

1,660,821

1,304,712

1,275,964

1,074,560

1,006,093

31,110,435

585,972

168,745

8.0908%

8.0395%

7.9850%

8.0207%

7.9914%

7.8454%

8.0244%

7.9546%

7.8471%

7.9977%

8.0024%

7.9409%

8.0318%

7.9953%

8.0566%

7.5901%

0.0000%

8.0908%

8.0395%

7.9850%

8.0207%

7.9914%

7.8454%

8.0244%

7.9546%

7.8471%

7.9977%

8.0024%

7.9409%

8.0318%

7.9953%

8.0566%

7.5901%

-0.8869%

8.1347%

8.1335%

8.1284%

8.1295%

8.1309%

8.1342%

8.1337%

8.1333%

8.1345%

8.1331%

8.1307%

8.1313%

8.1323%

8.1326%

8.1324%

8.1368%

8.1510%

8.3772%

8.3794%

8.3619%

8.3407%

8.3720%

8.4984%

8.3778%

8.3902%

8.4434%

8.3815%

8.3614%

8.4506%

8.3702%

8.3783%

8.3610%

8.4794%

8.7882%
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Summary Valuation (Amounts in EUR, Measures in SM)
Valuation Date: 11/30/2025

Turnover rent above 11/30/2026 Override Hardcore(13%) 544,800 544,800 545,000 4,189,315 12.3730% 12.3730% 12.1862% 12.6841%
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Cash Flow

BIG FASHION KRAGUJEVAC 2025 (Amounts in EUR)

Nov, 2025 through Oct, 2037
9/30/2025 5:10:55 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Absorption & Turnover Vacancy
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Operating Expenses
Structural vacancy
Leasing agent fee
Rent reduction
Total Operating Expenses
Net Operating Income
Capital Expenditures
Unexpected cost provisions
Capex provisions
Total Capital Expenditures
Total Leasing & Capital Costs
Cash Flow Before Debt Service

Cash Flow Available for Distribution

Printed on 9/30/2025 5:10:59 PM

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Oct-2026  Oct-2027  Oct-2028  Oct-2029  Oct-2030  Oct-2031  Oct-2032  Oct-2033 ~ Oct-2034  Oct-2035  Oct-2036  Oct-2037 Total
4,739,660 5,170,551 5,175,169 5,213,501 5,216,341 5,219,364 5,219,364 5,223,907 5,234,148 5,238,045 5,238,045 5,238,045 62,126,141
-56,338 -218,745 -57,016 -680,704 -25,065 -27,435 -172,216 -120,399 -817,169 0 0 -260,919  -2,436,006
4,683,322 4,951,806 5,118,153 4,532,798 5,191,276 5,191,929 5,047,148 5,103,508 4,416,978 5,238,045 5,238,045 4,977,126 59,690,135
4,683,322 4,951,806 5,118,153 4,532,798 5,191,276 5,191,929 5,047,148 5,103,508 4,416,978 5,238,045 5,238,045 4,977,126 59,690,135
4,683,322 4,951,806 5,118,153 4,532,798 5,191,276 5,191,929 5,047,148 5,103,508 4,416,978 5,238,045 5,238,045 4,977,126 59,690,135
4,683,322 4,951,806 5,118,153 4,532,798 5,191,276 5,191,929 5,047,148 5,103,508 4,416,978 5,238,045 5,238,045 4,977,126 59,690,135
4,683,322 4,951,806 5,118,153 4,532,798 5,191,276 5,191,929 5,047,148 5,103,508 4,416,978 5,238,045 5,238,045 4,977,126 59,690,135
0 0 106,750 113,320 129,782 129,798 126,179 127,588 110,424 130,951 130,951 124,428 1,230,171
17,387 37,605 11,483 135,385 5,013 9,483 30,466 24,082 164,433 0 0 54,991 490,328
250,000 250,000 250,000 0 0 0 0 0 0 0 0 0 750,000
267,387 287,605 368,233 248,705 134,795 139,281 156,645 151,669 274,858 130,951 130,951 179,419 2,470,499
4,415,935 4,664,202 4,749,920 4,284,092 5,056,481 5,052,648 4,890,504 4,951,838 4,142,120 5,107,094 5,107,094 4,797,707 57,219,636
10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 120,000
117,083 123,795 127,954 113,320 129,782 129,798 126,179 127,588 110,424 130,951 130,951 124,428 1,492,253
127,083 133,795 137,954 123,320 139,782 139,798 136,179 137,588 120,424 140,951 140,951 134,428 1,612,253
127,083 133,795 137,954 123,320 139,782 139,798 136,179 137,588 120,424 140,951 140,951 134,428 1,612,253
4,288,852 4,530,406 4,611,966 4,160,773 4,916,700 4,912,850 4,754,325 4,814,251 4,021,696 4,966,143 4,966,143 4,663,279 55,607,383
4,288,852 4,530,406 4,611,966 4,160,773 4,916,700 4,912,850 4,754,325 4,814,251 4,021,696 4,966,143 4,966,143 4,663,279 55,607,383
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SEK DOO KRAGUJEVAC
56 Kraljice Marije Boulevard,
Kragujevac, Serbia

VALUATION OF BIG RETAIL PARK KRAGUJEVAC, 23 DIMITRIJA TUCOVICA STREET, TOTALING
6,934 SQM OF GLA LOCATED AT C.P. 5353/1 CM KRAGUJEVAC III.

As per your request CBS International d.o.o. Beograd has prepared a valuation report of the Fair Value of
a property for internal purpose — financial reporting.

The contents of this report and appendices are confidential to the party to whom they are addressed for
the specific purpose referred and for their use only. Before this report and any part thereof is reproduced
or referred to in any other document, circular or statement, and before its contents are disclosed orally or
otherwise fo a third party, CBS’s and Consultant’s written approval must first be obtained.

Such publicatfion or disclosure will both be permitted unless, where relevant, it incorporates adequate
reference to the Assumptions and Limiting Conditions referred fo herein. For the avoidance of doubt, such
approval is required whether or not CBS International d.o.o. or any related companies is referred to by
name and whether or not the contents of this Report are combined with others.

The property description and idenfification, market information, analysis and conclusions are seft further in
the enclosed report, subject to the assumptions and limiting conditions included therein. There are no
extraordinary or limiting conditions to note.

It is our opinion that the Fair value of the Subject Property as of December 315", 2025 is:

Value indicators Fair Value (EUR)

BIG RETAIL PARK KRAGUJEVAC, 23 Dimitrija Tucovica Street, Kragujevac 10,200,000
Final Conclusion of Fair Value 10,200,000

Source: CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 2



Valuation report

Kind regards,

Shapepe. Mt

Nenad Suzic Isidora Mrvic
Regional Head/of Valuations Surveyor
CBS International d.o.o. Beograd CBS International d.o.o. Beograd

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 3
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Valuation Report

Introduction

Executive Summary

[~dymasice
VP

o
\ Tomeas
\\
\\\
£ N
The Property BIG RETAIL PARK KRAGUJEVAC
Address 23 Dimitrija Tucovi¢a Street, Kragujevac
GPS Coordinates 44°00'34.0"N 20°53'40.9"E
Valuation Date December 315" 2025
Inspection Date September 11, 2025
Inspection Remark The inspection was carried out by Isidora Mrvic¢
Basis of Valuation Fair value. We confirm that the "Fair value” reported below is
effectively the same as "Market Value" defined by the IFRS
Purpose of Valuation Internal financial reporting purposes and secured lending
Property Description BIG retail park on the c.p. 5353/1 CM Kragujevac III
Gross Leasable Area (GLA) 6,934 sqm
Capacity of Valuer External
The Valuer’s Name Nenad Suzi¢
License No 017
Special Assumptions No
The Highest and Best Use Commercial

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Assumptions and Limiting Conditions

This report is prepared for use by the Client, for the specified purpose set forth in the valuation report. No
responsibility and liability are assumed by CBS International d.o.o. for the use of this report by any other
party or for any other purpose without the written consent of the Company and the Consultant.

CBS Infernafional d.o.0. assumes no responsibility for economic or physical factors occurring at any date
other than the date of value set forth in the report.

Information, value estimates and opinions disclosed to CBS International contained in this report were
obtained from sources considered reliable and are believed to be true and correct. However, CBS
International can assume no responsibility for the accuracy of such information.

Capital Values

The value of the property has been assessed in accordance with the relevant parts of RICS Valuation —
Global Standards 2024. In partficular, we have assessed the Fair Value of the property in accordance with
VPS 2.7. Under these provisions, the term "Fair Value" means:

"The price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction
between market participants at the measurement date “. The valuafion represents the figure that would
appear in a hypothetical contract of sale at the valuation date. No adjustment has been made fo this figure
for any expenses of acquisition or realisation - nor for taxation which might arise in the event of a disposal.
No account has been taken of any inter-company leases or arrangements, nor of any mortgages,
debentures or other charges.

We confirm that the "Fair Value" reported above is effectively the same as "Market Value".

Opinion of Fair Value

Opinion of fair value is based upon analysis and valuation assumptions set forth in this report and is
primarily based upon available comparable market transactions realized between unbiased and informed
parties, in an arm’s-length transaction.

The descripfion of the subject property was based on data and analysis by CBS Infernafional on the dafe
of inspection and on relevant information provided by the Client and concerned parties.

Responsibility

CBS International assumes no responsibility for the occurrence or reporting of any building code violations
or environmental conditions, where expertise or engineering knowledge is required to discover them. For
the avoidance of doubt, CBS will not undertake an environmental assessment or prepare a land quality
statement, which would be the responsibility of an environmental consultant or chartered environmental
surveyor. In this respect, CBS will have regard to any environmental reports provided to CBS. Experts
should be retained to determine compliance and environmental conditions.

CBS International did not perform detailed technical compliance analysis, testing of maferials, soil
sampling, inspection of exposed and non-exposed parts of structure, nor have we performed examination
with an aim to defermine presence of hazardous materials or techniques in any part of the property. CBS
International is not in a position to state therefore that the subject property does not contain any defects.

Property

Unless otherwise stated, subject property is analyzed assuming all required licenses, construction and
occupancy permits, and other legislative documents relevant for valuation purposes are existing and valid,
unless otherwise stated.

We will not carry out a structural survey of any property nor will we test services. Further, no inspection
will be made of the woodwork and other parts of the structures which are covered, unexposed or
inaccessible. In the absence of information to the contrary, the valuation will be on the basis that the
property is free from defect. However, the value will reflect the apparent general state of repair of the
property noted during inspection, but we do not give any warranty as to the condition of the structure,
foundations, soil and services. Our report should not be faken or interpreted as giving any opinion or
warranty as to the structural condition or state of repair of the property, nor should such an opinion be
implied. If we give the age of a building in our report, this will be an estimafe and for guidance only.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 6
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Measurements
We have not measured the Properties but have relied upon the floor areas provided.

Where we are required to measure a property, we will generally do so in accordance with the latest edifion
of the RICS Code of Measuring Practice. However, you should specifically note that the floor areas
confained in any report we may publish are approximate and if measured by us will be within a 3%
tolerance either way. In cases where the configuration of the floor plate is unusually irregular or is
obstructed, this tolerance may be exceeded.

We will not be able to measure areas that we are unable to access. In these cases we may estimate floor
areas from plans or by extrapolation. Where we are required to measure land or site areas, the areas will
be approximate and will be measured from plans supplied or from plans obtained from the relevant Land
Registry. They will not be physically checked on site. The areas we report will be appropriate for the
valuation purpose but should not be relied upon for any other purpose.

Documentation

Where the Valuation Report is required to contain site plans these will be based on extracts of the
Ordinance Survey or other maps showing, for idenfification purposes only, CBS’s understanding of the
extent of titfle based on site inspections or copy title plans supplied to CBS. The Client should not rely on
CBS’s plans fo define boundaries.

Ownership Documentation

Details regarding ownership rights or lease conditions related to subject property are disclosed as they
have been communicated by the Client. CBS International did not have access to the entire documentation
related to ownership or leasing. Information and documents upon which our analysis was performed will
be disclosed in the report. Legal experts should be retained to determine compliance with suggested
documents.

Opinions, Analysis and Conclusions

As agreed, CBS Infernational will not provide full details of the valuation approach and reasoning in the
Valuation Report.

CBS International reserves the right to make adjustments to disclosed opinions, analysis and conclusions
within the report should any additional data become available. Unless agreed in writing in advance with
the Client, CBS Infernatfional will not obtain information from the Land Registry.

CBS International will not consent fo publication or disclosure of the Valuation Report unless, where
relevant, it incorporates adequate reference to the Special Assumptions and/or departures from the Red
Book referred to in this valuation report.

Valuation of Property

Unless CBS International has confirmed otherwise in engagement letter, each property will be valued
individually; in the case of a porifolio, CBS will assume that each of the properties would be marketed in
an orderly way and not placed on the market at the same time.

No allowance will made by CBS for any items of plant or machinery not forming part of the service
installations of the building(s). CBS will specifically exclude all items of plant, machinery and equipment
installed wholly or primarily in connectfion with any of the occupants' businesses. CBS will also exclude
furniture and furnishings, fixtures, fittings, vehicles, stock and loose tools, except where such items would
ordinarily transfer to a prospective purchaser in the sale of a trading business as a going concern in
accordance with Red Book and National Standards.

No account will be taken in the Valuation of any business goodwill that may arise from the present
occupation of the Property, except where such business goodwill (excluding any personal goodwill) would
ordinarily transfer to a prospective purchaser in the sale of a trading business as a going concern in
accordance with Red Book and National Standards.

CBS International has not been provided with loan or financing details therefore we are not in a position
to comment in connection potential or existing loan security.

Titles, Tenures and Lettings

Details of title/tenure under which the Property is held and of lettings to which it is subject are as supplied
to us. We have not generally examined nor had access to all the deeds, leases or other documents relating

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. |7
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thereto. Where information from deeds, leases or other documents is recorded in this report, it represents
our understanding of the relevant documents. We should emphasise, however, that the inferpretation of
the documents of title (including relevant deeds, leases and planning consents) is the responsibility of
your legal adviser.

We have not conducted credit enquiries on the financial status of any tenants. We have, however, reflected
our general understanding of purchasers’ likely perceptions of the financial status of fenants.

Trade Related Valuations

Unless we have agreed otherwise, for trading related property (such as hotels, marinas and self-storage
properties where the property is trading and is expected to continue, we will value on the assumption of a
fully equipped operational entity, having regard to trading potential.

Where we are insfructed fo value a property having regard fo its trading potential, we will take account of
any trading information that either the operator has supplied to us or that we have obtained from our own
enquiries. We will rely on this information being correct and complete and on there being no undisclosed
matters that could affect our valuation. The valuation will be based on our opinion as to future trading
potential and the level of fair maintainable furnover and fair maintainable operating profit likely to be
achieved by a reasonably efficient operator. Unless we have said otherwise in the relevant Letter:

(i) the valuation will be made on the basis that each property will be sold as a whole including all fixtures,
fittings, furnishings, equipment, stock and goodwill required to continue trading;

(ii) we will assume that the new owner will normally engage the existing staff and the new management
will have the benefit of existing and future bookings or occupatfional agreements (which may be an
important feature of the continuing operation), together with all existing statutory consents, operational
permits and licences;

(iii) we will assume that all assets and equipment are fully owned by the operator and are not subject to
separafe finance leases or charges;

(iv) we will exclude any consumable items, stock in trade and working capital; and

(v) we will assume that all goodwill for the propertfies is tied fo the land and buildings and does not
represent personal goodwill fo the operator.

Special Assumptions
No.

Sources of information

We have carried out our work based upon information supplied to us by the client, as set out within this
report, which we have assumed to be correct and comprehensive.

e Rent Roll
e All other information supplied to us Client which we have assumed to be correct and comprehensive

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 8
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Statement of Competency

Compliance with Valuation Standards

The valuation and valuation report will be prepared in accordance with the appropriate sections of the
current edifion of the RICS Valuation — Professional Standards (the "Red Book"). In this context "current
edifion" means the version of the Red Book in force at the Valuation Date. The Valuation will be compliant
with International Valuation Standards ("IVS") and National Valuation Standards.

Valuer

The Valuation will be undertaken by a suitably qualified valuer, or valuers, who has or have the knowledge,
skills and understanding to undertake the Valuation competently and who will act as "External Valuer(s)"
(as defined in the Red Book) qualified for the Purpose of Valuation. The consultant is a member of the
Royal Institution of Chartered Surveyors (RICS), is familiar with International Valuation Standards (IVS),
is familiar with National Valuation Standards, and other pertaining professional knowledge. The Consultant
has relevant valuation experience, has interacted with local market parficipants to gain access to
information on market condifions and trends relevant fo valuation of the subject property.

Other Valuers

The Valuation Report fo be provided by CBS International may include valuations by other valuers. CBS
confirms its understanding that the valuations of others have been or will be prepared in accordance with
the Red Book.

Conflicts of Interests

CBS Intfernational has had no previous recent or current involvement with the Property or where relevant
in the case of a valuation for secured lending, with the parties fo the transaction for which the loan is
required and CBS does not anficipate any future fee earning relationship with the Property, the Borrower
or a party connected to the transaction. Therefore, CBS International does not consider that any conflict
arises in preparing the advice requested.

We have no present or prospective interest in the property that is the subject of this report, and we have
no personal interest or bias with respect to the parties involved.

Analysis, opinions and conclusions

The reporfed analysis, opinions and conclusions are limited only by the reported assumpfions and limiting
conditions, and are our personal, unbiased professional opinions and conclusions. Value conclusions are
not based on a requested value, specific value or loan approval conditions.

Employment and compensation

Our employment or our compensation are not confingent upon the reporting of a predetermined value or
direction in the value that favours Client’'s cause, the value estimate, attainment of a result or the
occurrence of any subsequent events.

Inspection

CBS International’s team has made a personal inspection of the subject property, unless otherwise is
stated within the report.

Consideration of any significant ESG factors impacting a valuation

The consultant considered the potential impact of significant environmental, social and governance (ESG)
factors and regulatory environment on value, to the extent that such factors are reasonably identifiable
and quantifiable, as per the documentation presented by the Client. The valuafion does not constitute any
explicit ESG risk assessment or ESG rating analyfical procedures. Unless otherwise stated in the report,
we consider there are no any significant ESG factors that impact the valuation.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Property Description

Location

Subject property is located in Kragujevac. Kragujevac is 140 km south of Belgrade, and 150 km north of Nis. It
covers an area of 835 km2. The city area has population of 146,000 people.

Being situated in the corner of Dimitrija Tucovica and Zorana Vasica Street, subject property undoubtedly enjoys
very good location for retail activities.

BIG Retail park is located in the urban, densely populated part of Kragujevac named Hipodrom. This area is mainly
occupied by medium-to-high rise residential buildings, providing wide customer base in the closest proximity of the
property. Being placed in the corner, property enjoys excellent visibility and significant traffic flow. Grada Sirena
Street, part of the very important traffic corridor, which links northern and southern parts of the city, used as a
transit direction for passenger transport is located at the distance of 2.5 km. Also, it can be characterised as a
boulevard, as it has two traffic lanes per direction, being very important part of the network of Kragujevac streets.
Kraljice Marije Boulevard is of great importance, as it connects the very center of the Kragujevac some 2.5 km to
the east of the property. Lepenicki Boulevard, which connects Kragujevac with E75 Highway exit near Batocina is
located at the distance of 3 km.

BIG Retail park is characterized by exquisite visibility and accessibility, having comparative advantages to other
city locations, as it combines proximity of Kragujevac city core, densely populated apartment area, as well as easy
access on of the most important transit corridors.

Subject property has excellent location in respect to transport infrastructure, as well as with car and pedestrian
accessibility. It is situated 2.5 km from the Kragujevac downtown. The subject property either has direct access, or
is in close proximity of all major boulevards and traffic arteries of Kragujevac — (i) Lepenicki Boulevard, connecting
Kragujevac with E75 highway via Batocina (ii) Grada Sirena Street, being part of important traffic corridor
connecting northern and southern parts of Kragujevac (this corridor is part of so-called Old Belgrade Road, as it
used to be the shortest link between Kragujevac and Belgrade, prior to development of E75 Highway, (iii) Save
Kovacevica Street, connecting northern suburbs with the very centre of Kragujevac.

Kragujevac is located only 24 km from the E75 Highway via Kragujevac-Batocina motorway. There are several
regional roads that connect Kragujevac with other cities of central Serbia, including Topola, Jagodina, Raca, Gorniji
Milanovac and Rudnik. The subject property has convenient public transportation pattern.

Location map is attached to Appendix A.

Site

The subject property is situated on cadastral parcel no. 5353/1 cadastral municipality of Kragujevac lll. The subject
site covers an area of total 13,847 sgm. Parcel is with multiangle regular shape and flat topography.

Cadastral Municipality Cadastral parcel Description Area (sq m)
Kragujevac III 5353/1 Construction land 13,847
Source: Cadastral excerpt, compiled by CBS International

Graphical representation of the subject property is enclosed below:

y g Gy * gol &
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Source: Geosrbija, compiled by CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Site Plan is attached to Appendix D.
Technical description

BIG Retail park and BIG FASHION Kragujevac are together the most modern shopping center in Kragujevac,
introducing shopping concept which is unseen in this part of Serbia. The building itself has been built in accordance
with contemporary construction industry standards in 2023. It features building built on cadastral parcel 5353/1 CM
Kragujevac lll. Subject property features 6,934 sq m GLA as per delivered rent roll.

It should be noted that the subject building is built as stand-alone commercial building GF+1 floor structure.

Car entrances to the property are from Dimitrija Tucovica and Zorana Vasica Street. Pedestrian access is available
through both streets. The number of parking lots totals app. 200.

Detail information regarding building is presented below:

Building Cadastral parcel Building no. Floors Building footprint (sq m) GLA (sq m)
Retall 5353/1 1 GF+1 614* 6,934
building

Source: kn web, SEK doo, complied by CBS International
*part of the building is registered in cadastar

For the purpose of this valuation, we have used GLA from the received rent roll i.e. 6,934 sq m.

In construction terms, building structural frames are made of combination of reinforced concrete and steel elements,
funded on reinforced concrete beams. Bearing structural elements i.e. columns, beams and slabs, are also precast
concrete elements. Fagade is constructed as sandwich panels with mineral wool insulation, mounted on a steel
substructure.

Roof structures consist of reinforced concrete girders. The roofs of building is made of corrugated metal sheets,
covered with thermal mineral wool insulation and roof membrane. External walls are made of thermally insulated
sandwich fagade panels with concrete blocks, while internal walls are combination of the fire proof gypsum boards,
positioned on the steel substructure, and concrete blocks. All doors and windows are double-glazed made in
aluminum frame.

Floors in retail units vary, depending on tenant’s requirements, but the final layer handed over by the Investor was
reinforced concrete slab. Finishing layer in sanitary areas comprises ceramic tiles, while reinforced concrete is in
technical areas. Interior walls are plastered and painted in retail units or covered with ceramic tiles in sanitary areas.
Ceilings in retail units depends on tenant’s requirements i.t. suspended, painted or open type.

HVAC system is fully decentralized, more precisely each single retail unit has its own independent system for
heating, cooling and ventilation. Water supply installation is connected to municipal water supply system. Sprinkler
system coverage all retail units.

Retail park is equipped with an automatic fire alarm system, CCTV, access control and intruder system are also
installed.

Photographs of the subject property are attached to the Appendix B of this report.

Tenancies

For the purpose of this valuation, we have received rent roll, that specifies individual tenant rental area, monthly
rent, and lease duration details. We have been provided with the rent roll as of September 30", 2025. Our
understanding is that as of December 315, 2025, there were no significant changes to the previously delivered rent
roll.

Main tenants include: Decathlon, CoffeeDream, Extra Sport, Pepco, Galerija Podova, Kengur, Picador. Average
passing base rent for entire property in 2025 was about EUR 10.64/sq m per month, with occupancy of 100%.

Tenancy schedule is presented below:

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. [ 11
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Annual rent Lease
(EUR) termination date

Area (sq m) Rent/sq m Rent/month

Tenant

CoffeeDream 163.45 12.32 2,013.70 24,164.45 11/17/2033
CoffeeDream - Garden 115.58 5.13 592.93 7,115.10 11/17/2033
Extra Sport 294.15 12.29 3,615.10 43,381.24 10/18/2033
Pet centar 293.80 14.32 4,207.22 50,486.59 10/18/2033
Pepco 640.47 9.22 5,905.13 70,861.60 10/18/2033
Gigatron 1,397.77 13.00 18,171.01 218,052.12 10/18/2028
Dak 575.78 15.40 8,867.01 106,404.14 10/18/2033
Galerija Podova 544.51 16.35 8,902.74 106,832.86 10/18/2033
Kengur 478.74 13.32 6,376.82 76,521.80 10/18/2033
Picador 350.19 12.32 4,314.34 51,772.09 10/18/2028
Picador - Garden 304.13 5.13 1,560.19 18,722.24 10/18/2028
Decathlon 1,775.00 5.00 8,875.00 106,500.00 10/18/2043
Subtotal 6,933.57 10.59 73,401.19 880,814.25
ATMs and logos 370.00 4,440.00 3/21/2031
Subtotal 6,933.57 10.64 73,771.19 885,254.25

Source: SEK DOO, complied by CBS International doo

State of Repair, Planning and Environmental Issues

CBS International has not undertaken a structural survey, or tested the services. We have not been supplied with
a survey report prepared by any other firm. We have undertaken only a limited inspection for valuation purposes.
We are under impression that the building is in very good state of condition.

We have not been provided with usage and construction permit for subject property. Part of the property is
registered in cadaster, building has construction permit, but usage permit is not issued yet.

We have not been provided with ground contamination reports. We have assumed that the property is not
contaminated.

Site plan is attached to Appendix D.

Tenure

We have not been provided with the relevant Cadastral Extracts. Having insight into online cadastral data, the
subject property encompasses one building -building no 1 built on the cadastral parcel 5353/1 CM Kragujevac Il
totalling 13,847 sq m.

SEK DOO BEOGRAD is registered as a freehold owner of the subject building as well as land with ownership stake
1.

There are official inscriptions registered against the subject property interest. We assumed that no liens do
materially impact on the market value of the Property. However, we have not undertaken further investigations and
therefore we recommend that any third parties who have an interest in the Property make all necessary
investigations to ensure this is the case. We would recommend that before any potential purchase of the Site and
the Building that your lawyers verify the ownership status of the Site.

Cadastral extract is attached to Appendix C.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Serbia Retail Market Analysis

SUPPLY ANALYSIS

Throughout the years, the Serbian retail market has become an interesting destination for many
international brands. The country's retail market has evolved, with the existing stock of modern shopping
centres recording a large percentage of occupancy, while in recent years, high-street retail has become
richer with more international brands. Despite a relatively lower standard of living compared fo some
European countries, the Serbian population can be characterised as a consumer population.

With 202 sq m of retail space per 1,000 inhabitants, Serbia could be considered less developed as
compared to the rest of the region. However, the focus of the retail space market shifted from Belgrade to
secondary cities in Serbia. Until several years ago, only Belgrade and Kragujevac had Western-type
shopping centres, yet in November 2018, Novi Sad also witnessed the opening of the first format of this
type. Additionally, Delta Planet in Nis was opened in April 2021. In the last two fo three years, cities such
as Indjija, Pancevo, Sabac, Cacak, Subotica, Zrenjanin, Stara Pazova, Ub, Novi Pazar and Velika Plana
have also attracted investors and recorded significant development in this segment, mostly through the
development of retail park format.

At the end of Q2 2025, the total modern retail stock in Serbia amounts to 1,342,000 sq m of GLA, which
includes western-type shopping centres, retail parks, neighbourhood malls and department stores.
Following the international definition of shopping cenires, secondary retail formats (detached property
from a minimum of 5,000 square meters with a large participation of hypermarkets and small galleries)
should also be included in the total offer of modern shopping centres stock.

The total modern retail stock in Serbia per city is given below.

Stock in sqm/

Stock in sqm GLA Share in total 1,000 inhabitants
Belgrade 590,845 44% 351
Novi Sad 124,399 9% 337
Nis 92,117 7% 369
Kragujevac 65,216 5% 381
Zrenjanin 33,933 3% 321
Pancevo 30,000 2% 260
Krusevac 24,000 2% 211
Indjija 23,100 2% 532
Sabac 21,102 2% 200
Cacak 18,320 1% 173
Subotica 28,728 2% 232
Leskovac 16,707 1% 135
Sremska Mitrovica 16,100 1% 222
Vrsac 16,050 1% 353
Stara Pazova 15,760 1% 253
Jagodina 14,500 1% 224
Sombor 21,400 2% 302
Kraljevo 25,209 2% 229
Valjevo 13,100 1% 159
Uzice 12,554 1% 179
Other 139,314 10% -
SERBIA 1,342,455 100% 202

Source: CBS International
*GLA — Gross Leasable Area

Retail parks lead the development sector throughout Serbia, marking a huge expansion in the previous
period. The share of retail parks in the total retail supply in Serbia has been growing in the last few years
and currently amounts to 42%, totalling 50 formats, while the share of Western-type shopping centres is
at a lower level, 30%, totalling 10 formats across Serbia.

The following chart represents the retail stock in Serbia, per fype of retail format.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 14
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The following chart represents the retail saturation of major cities in Serbia stock (specialised and
fraditional formats), i.e., total retail stock per 1,000 inhabitants. Looking af the retail density across the 22
cities in Serbia, the most developed city is Indjija, but still in line with the average numbers, while on the
confrary, Smederevo stands out as the least developed city in Serbia in terms of retail density. The

potential for new developments exists in most Serbian cities.
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Smaller cities across Serbia, in the majority of cases, lack shopping centres at all, even the old-style
formats. Moreover, out of 10 modern shopping centres in Serbia, 7 are located in Belgrade. These cities
usually hold only department stores or small frade centres; therefore, the most attractive retail destination
is the high street, i.e., the main pedestrian zone. Generally, these streets are not too long and comprise
a limited number of retail units, so many solvent tenants entering the market aim to position themselves
near the main square or along the pedestrian zone. For this reason, there is high pressure on the rents,
while some retail units command much higher rental levels, even if this does not correspond to the
economic and purchasing power of the city. The percentage of vacant space is reduced to the minimum,
and along with the constant pressure on the tenants, retail units become dependent on the income that
can be generated. However, in recent years, secondary and even tertiary cities across Serbia have become
interesting destinations for developers, partficularly in the segment of retail parks. Therefore, cities such
as Vrbas, Bor, Velika Plana and Ub witnessed the opening of retail parks in the past two years.

RETAIL MARKET DEVELOPMENT

Following an intensive construction period from 2019 to 2023, during which approximately 450,000 m? of
modern retfail space was opened in Serbia (including Belgrade), there has been a noficeable slowdown in
construction activity, particularly in the shopping centre segment.

After a period of high inflation, which further increased the operating costs and the construction costs of
shopping centres, investors have shifted their focus toward retfail parks and big-box formats, given their
lower development costs and shorter construction fimelines.

It is expected that retail parks will continue to lead the development of the retail market in the coming
period, given that 11 schemes are currently in various stages of construction or expansion, with numerous
additional projects planned and announced.

In terms of future supply, several cities in Serbia will witness the development of retail parks for the first
time, with projects announced in Sid, Ruma, Kula and Becej.

The following table presents a selection of active projects in Serbia.

Locatrion Project Investor S'Zélf:f;‘ m Opening
Beograd Retail Park Surcin Real Estate Company 30,000 2026
Cacak - phase 1 BIG Cacak BIG CEE 16,000 2025
Smederevo Retail Park Smederevo Coka Smederevo 15,000 2025
Sabac BIG Sabac BIG CEE 14,630 2025
Sid NOVA Retail Park Sid GO SHOP Retail Park 12,000 2025
Izvor: CBS International
Marketability analysis
Location Kragujevac
Current usage Reftail park
Highest and best use Retail park
Property value Stable
General interest for purchasing Average
General inferest for renting High
Opinion on marketability Very good
Average time needed for the sale of similar properties 6-12+ months

Source: CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Valuation Methodology
Sales Approach

Sales Approach is a very convenient method used to estimate the value of a commercial property, as it is
generally considered the most direct approach in determining market value. Two factors frequently limit the
usefulness of this method of valuation. First, not all sales give a good indication of market value, as a
strong seller will hold the price up while a strong buyer will drive the price down. Second, certain types of
property sold infrequently results in the lack of close substitutes and in insufficient market evidence.
Requirements for successful use of this approach include: (i) the existence of an active market involving
comparable properties; (ii) past transactions of comparable properties; (iii) access to price information at
which comparable properties were exchanged; (iv) arm’s length transactions between independent parties.

Income Approach

Income Approach takes into consideration the anticipated income that a property might be expected to
generate if rented to tenants. The estimated income is then divided by a market capitalization rate in order
to estimate value of the property. This method is commonly used for valuing owner occupied commercial
properties or income-generating properties leased out at long-term contracts.

Cost Approach

Cost Approach is applicable for improved property, when the existing property and land have the same
highest and best use and the improvements have suffered little loss in value (depreciation) due to age,
wear and tear, functional or external market problems and in markets where reliable market data for the
Sales Approach and the Income n Approach is limited. Using this approach, the appraiser should estimate
the depreciated Replacement Cost of the land improvements and then add it to the value of the land on
which the buildings are built in order to arrive at the overall value of the property.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 17
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Key Valuation Factors

Property represents commercial property — retail park holding app. 6,934 sq m gross leasable area with adequate
open parking area with 200 parking spots.

Being a corner property and having frontage along the important traffic artery - one of the most important boulevards
in the Kragujevac, the subject location enjoys excellent visibility. The market usually assigns increased value to
corner lots, particularly for commercial properties, due to advantages of corners, such as easier entrance and exit,
increased visibility and exposure to more traffic.

Subject concept is exclusive in Kragujevac, underpinning its market leadership position. Catchment area of more
than 151,000 inhabitants in the town itself, and some 280,000 people at 45 minutes driving.

We have had regard to the physical and location attributes of the subject Property. We bullet pointed our main
comments and assumptions below:

Strengths

e Convenient location, near densely populated residential areas, vicinity of primary catchment area
e Good accessibility and vicinity of main roads

e High occupancy level

e Unique facility

e Adequate car parking ratio

e Very good tenant mix

Opportunities
° -

Weaknesses & Threats
e Recent socio-political tensions in the country

The property has virtually no competing shopping scheme in neighborhood and benefits from high occupancy rates.
Economic outlook for Kragujevac is generally positive as unemployment rate is trending down due to fact that many
of new international and domestic companies have been setting up offices or production facilities in the city.

We believe that the current average rent of about EUR 10.64 per sqg m monthly is sustainable in the long term and
that there are further opportunities for improvement of tenant mix.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation

and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 18



Valuation Report

Valuation assumptions and comments

We have adopted the following specific assumptions in calculating valuation advice based on the Income
Approach:

The Income Approach

We would like to emphasize that Income Approach is commonly used for valuing large-scale commercial
properties that were developed as income producing properties, not for owner occupational purposes. As
these types of properties are marketed and sold primarily based on income stream expected to be
generated in the future, as well as on the investor's set of investment criteria, this method
provides reliable insights into the economic worth of the asset as perceived by market participants,
beyond considering similar property transacted price per sqm of build area or realized investment
(development cost). Sales Approach and Cost Approach are for this reason typically not considered by
potential investors in this segment of property market, thus our valuation analysis is based solely on the
Income Approach.

We have applied traditional growth implicit the Term and Reversion Method in estimating open market
value based on the Income Approach. The value of the property is calculated by splitting the rental income
into term and reversionary components. The term value is calculated by capitalizing the passing net rent
over the remaining lease period being the standard lease term in the retail segment of property market; it
is fixed until the next rent review. The reversion value is calculated by capitalizing the expected rental value
starting from the reversionary year into perpetuity, and then back to the present value. Our assumptions
were based on current and expected market levels in the subject property and the Novi Sad retail market.

VALUATION ASSUMPTIONS
The Income Approach

We have applied the Term and Reversion Method in estimating open market value based on the Income Approach.
The value of the property is calculated by splitting the rental income into term and reversionary components. The
term value is calculated by capitalizing the passing net rent over the remaining lease period being the standard
lease term in the office segment of property market; it is fixed until the next rent review. The reversion value is
calculated by capitalizing the expected rental value starting from the reversionary year into perpetuity, and then
back to the present value. Our assumptions were based on current and expected market levels in the subject
property and the Kragujevac retail market.

VALUATION ASSUMPTIONS

We have been provided with tenancy schedule as at the date of valuation. The subject property is 100% leased.
Average rent stands about EUR 10.64 per sq m per month.

In the Cash Flow Projections, rental income is calculated on monthly in advance basis, which is a standard market
practice. We have also accounted for additional income from ATMs. Kiosks, Antenas, etc.

In the following table we presented main data:

Lease
Tenant Area (sqm) Rent/sqm Rent/month LDl termination ERV/sgqm ERV/month Annual ERV
rent (EUR) date
CoffeeDream 163.45 12.32 2,013.70 24,164.45 11/17/2033 12.40 2,026.78 24,321.36
CoffeeDream - 115.58 5.13 592.93 7,115.10  11/17/2033 5.20 601.02 7,212.19
Garden
Extra Sport 294.15 12.29 3,615.10 43,381.24 10/18/2033 12.40 3,647.46 43,769.52
Pet centar 293.80 14.32 4,207.22 50,486.59 10/18/2033 14.50 4,260.10 51,121.20
Pepco 640.47 9.22 5,905.13 70,861.60 10/18/2033 9.50 6,084.47 73,013.58
Gigatron 1,397.77 13.00 18,171.01 218,052.12  10/18/2028 13.20 18,450.56 221,406.77
bak 575.78 15.40 8,867.01 106,404.14  10/18/2033 15.50 8,924.59 107,095.08
Sg(ljeor\ijz 544 .51 16.35 8,902.74 106,832.86  10/18/2033 16.50 8,984.42 107,812.98

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. [ 19
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Kengur 478.74 13.32 637682  76521.80 10/18/2033 1360  6,510.86 78,130.37
Picador 350.19 12.32 431434 5177209 10/18/2028 1250  4,377.38 52,528.50
Flador- 304.13 5.13 156019 1872224  10/18/2028  5.20 1,581.48 18,977.71
Decathlon 1,775.00 5.00 887500  106,500.00 10/18/2043  5.20 9,230.00 110,760.00
Subtotal 6,933.57 10.59 73.401.19  880,814.25 74,679.11  896,149.26
ATlg"goznd 370.00 4,440.00  3/21/2031 370.00 4,440.00
Subtotal 6,933.57 10.64 7377119  885,254.25 75,049.11  900,589.26

Source: SEK DOO, complied by CBS International doo

We did not account on any significant volatility in rental values on reversion. We therefore assumed that expected
rental values on reversion will generally be at the same level as current rents for the most of the tenants. The
stabilized Annual rent is projected roughly at EUR 951,000 i.e. app. EUR 11.4 per sq m, which is base rent with
TOR potential.

Void and Expiry Voids

The subject property is with app 11 lease covenants in place. In order to reflect tenant fluctuations, we have applied
structural vacancy of 2.0% of rental income in perpetuity.

We applied two months void/rent free period for vacant units at the time of valuation.
Indexation

We have accounted for the purpose of this valuation that each tenancy is subject to an increase in rental each year
through indexation in accord with CPI in Euro Zone.

Service charge

It should be noted that with few exceptions, the tenants are paying service charges also incorporating management
and marketing fees, that stands around EUR 3/sgm/month on average. We have assumed that the Landlord
recovers the entire operating, management and marketing costs for the premises via service charge provisions.
Our assumption therefore is that there is no loss/profit from asset management operations.

Non reimbursable expenses

We have accounted on capital reserves in the amount of 3% of rental income. Capital reserves (capital
maintenance, reconstruction or replacement) is a deduction that reflects the fact that components of the building
with short economic lives may need to be replaced (requiring a lump-sum payment) before the end of the economic
life of the building (like HVAC, roofing, facade etc). The capital expenditures category also includes tenant
improvements. Tenant improvements refers to refurbishing the space of a tenant who leaves the building and
preparing it for the new tenant.

Yield

In order to assess the value of the Property, we have capitalized the current and expected rental income
with 8.50% yield. This yield is based on available transactional market evidence for income generating
properties in Serbia, neighbouring countries, as well as on the historical movements of CEE Weighted
Average Prime Yield.

The most relevant market evidence of large-scale retail establishments relates as follows:

1. As the most recent retail park transaction, we highlight the sale of a retail park in Gornji Milanovac
in Q1 2025. The retail park, with a surface area of approximately 6,350 sqm, was transacted at a
capitalization rate of 8.75%. It is important to note that the park is three years old and holds a well-
established position in the local market. However, there is a mild risk of a reduced catchment area
due to the construction of a large retail park in Cagak, located only about 20 kilometers away.

2. Another important valuation consideration comes from the sale of 11,800 sqm GLA neighbourhood
mall in Zvezdara municipality. This retail establishment is characterized by fierce competitive
pressures diminishing its growth prospects; thus 10.0% yield was achieved.

3. Obrenovac retail park, along with the retail park in Kraljevo, with an area of approximately 10,000-
11,000 sg m GLA, were transacted at a rate of 8.50% during Q4 2023. Promenada shopping centre
in Novi Sad, holding app. 50,000 sgm GLA that was sold in Q3 2024 at 8.4% yield is another

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 20
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example confirming yields are relatively stable over the course of the last couple of years in spite
of changing capital market fundamentals.

Several other important historical transactions include:

1. Delta City Belgrade transaction in 2021, where the mall was sold for EUR 115,000,000, indicating
8.15% yield. We also refer that Delta City mall was also transacted back in 2016 when purchase
price was set at EUR 127.7M at indicative yield of app. 8.25%. In the meantime, NOI has
significantly diminished due to supply pressures brought by new market entrants as well as the
fact that the property was aging and losing its initial market position.

2. InFebruary 2022, Israeli BIG CEE acquired Delta City Podgorica and renamed it into BIG Fashion.
Shopping centre holding 24,500 sq m GLA, was sold at 8.0% yield.

3. NEPI RockCastle in 2021 sold Plaza Kragujevac shopping centre to BIG CEE, where shopping
center holding 22,660 sq m GLA, was sold at 8.75% yield. Shortly after the acquisition, the centre
was rebranded in BIG Fashion Kragujevac.

4. InJuly 2021, Krusevac retail park was sold to Israeli investor BIG Shopping Centres, who renamed
it into BIG Krusevac, where retail park holding 8,706 sqg m GLA, was sold at 8.75% yield.

5. In June 2021, Israeli company BIG CEE Serbia acquired Fashion Park Outlet shopping centre,
where property holding 11,200 sq m of GLA, was sold at 9.0% yield. After the acquisition, this retail
format was renamed BIG Fashion Outlet Indjija.

6. Four retail parks in Serbia, namely in city of Sabac, Sombor, Leskovac and Zajecar, totaling 28,000
sqm, were sold in 2020 at the yield of 8.9%

7. One small-scale retail scheme in Smederevo, totaling 4,800 sqm with hypermarket as anchor
tenant, was sold in 2022 for EUR 4,375,000, indicating 9.15% yield. Similar hypermarkets in Nis,
Uzice, Pozarevac, Vrnjacka banja were sold in sale & lease back transactions during 2023 at yield
levels between 8.5% to 9.2%.

Additionally, we would like to emphasize impact of the present crisis caused by global inflation, interest
rates growth, growing sovereign debt, war conflicts, energy crisis, negatively affecting Serbia and CEE
region. Namely, after a certain period of significant investment activity followed by yield compression,
market is slightly repositioning towards a steady phase and adjusting to higher property risky environment.
Potential buyers are challenged by increasing financing cost, while owners are still not pressured to sell its
properties, due to stable occupancy and rent levels. Available market evidence for retail parks and large -
scale enclosed shopping centre, as well as several income property and vacant position office buildings
sold, confirm yield level remain stable. We believe that the capitalization rate used is adequate, having in
mind tenant mix in place and technical/locational attributes of the subject property interest.

Conclusion

Based on presented assumptions, by employing Income Approach methodology, our final valuation conclusion is
EUR 10,200,000. Average rental value for the subject property currently stands at app. EUR 10.6 per sqm per
month. Stabilized Annual Net Operating Income was based on information provided EUR 816,000, thus indicating
8.0.% initial yield.

Detailed financial projections are attached to Appendix F.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
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Final Conclusion of Fair Value

Subject to the comments and assumptions provided within the valuation report and that there are no
restrictions or unusual encumbrances that we are aware of, as of December 315", 2025 the final conclusion
of the Fair Value of the subject property is as follows:

EUR 10,200,000

(Ten Million Two Hundred Thousand Euros)
(net of transaction fees)

Achievable price in constrained marketing period

Achievable price in constrained marketing period is the estimated amount of money that an asset could be
sold within a severely limited future marketing period because of the need to extinguish a liability. We
assumed 6-12 months as reasonable marketing period to achieve 20% discounted forced sale price for the
subject property.

EUR 8,200,000
(Eight Million Two Hundred Thousand Euros)

(net of transaction fees)

Reinstatement Value

Reinstatement Cost Value (RCV) is estimation of the cost of rebuilding property following total destruction
and represents the sum that a building should be insured for. It excludes land, and infrastructure
development costs. Based on our analysis, reinstatement value is:

EUR 5,000,000

(Five Million Euros)
(net of VAT and transaction fees)

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 22
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Appendix

Location Plans

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Photographs
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Subject property

Subject property
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Subject property

Subject property

Source: CBS International doo
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Cadastral Excerpt
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Onwc Tepara: HIBPLUHA BAKCYOCOKA XMNOTERA ¥ CMACTY 4N.15. ZAKOHA O
XWNOTEUM ("CN.IN.PC™ BP.115/2005) HA HENOKPETHOCTW 3ANOMHOM
OYHMHWEA SEK DOO KRAGUIEVAC, NPMBPEOHON OFYLITBA CA
CEOQWWITEM HA AOPECH BYNEBAP KPATLWMLUE MAPHIE 56, KPATYIEBALL
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MAPMIE 56, KPAIMYIEBAL, PEMTWCTPOBAHD ¥ AMEHLUIMW 3A NPWBPEOHE
PEFTWCTPE PENYENWMKE CPEWIE, CA MATWYHKM SPOJIEM 20306521,
[KOPHUCHWK KPEOWTA), STRAUSS LAZAR TRUST COMPANY (1992) LTD,
MPMBPEOHOr OPYIUTEA OCHOBAHOT ¥ M3IPAENY, CA CEOWMLITEM HA
AOPECH ALON TOWER 2, 30TH FLOOR, 94 ¥IGAL ALON 5T., TEN ABYB
67851359, U3PAEN, PFETWCTPOBAHOD ¥ PETWCTRY NMPWBPEOQHMX
AOPYIITABA M3BAENA, NOO MATHYHMM BROIEM 511742066 (ATEHT
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3N25, 3:26 PM

Moaau o HENOKPETHOCTIA

OBE3GEREHLA) W CEE-BIG B.V., MPUBATHOI APYIUTBA CA
OMPAHWYEHOM OArOBOPHOIIRY OCHOBAHOT MO 3AKOHMMA
XOMNAHAWIE, CA PETMCTPOBAHMM CEQWLUITEM ¥ AMCTERAMY,
XKOMAHAWIA, CA PETUCTPOBAHOM KAHLIENAPMIOM HA AZIPECH
WILLEMSPARKWEG 839 H, 1071GT AMCTEPIAM, XOMAHAMNIA,
PETMCTPOBAHO ¥ PETVICTRY MPUMEPEQHMWX APYLUTABA NPHBPEOHE
KOMOPE NO4 MATU4HAM GPOJEM 34305204 (3AIMOOABALL). ¥ CKANAY
CA YTOBOPOM O YCTYMAHSY YTOBOPA 0ff 12, I¥NIA 2021, MOAMHE KOIMW
C¥ 3AKILYYWIMN NE PROPERTY B.V., JPYLUTBO OCHOBAHO ¥
XKOMAHAMIW, CA PETMCTPOBAHMM CEOULITEM HA ANPECH 7 CLAUDE
DEBUSSYLAAN, 1082 MC AMSTERDAM, XOMAH/AWIA, PETUCTPOBAHC
MO EPOJEM 34285479, KAD YCTYTWMALL, KOPUCHWK KPEQWTA, KAD
3AIMOMNPHUMALL, M 3AIMOOABALL KAD NMPMIEMHMEK, 3AIMOOABALL JE
MPEY3ED YTOBOPHY NO3WMLWIY OPYIUTBA NE PROPERTY B.V. M MOCTAC
3AIMOJJABALL KOPMCHUKA KPEOWTA MO YTOBORY O 3AIMY O 14.
JELIEMBA 2016, MOAWHE, KAKO JE U3MEFSEH M JOMYHEH AHEKCOM
BP.1 0f] 14, AELIEMEPA 2020, MOAWHE, AHEKCOM BP.2 0[] 11. MAJA
2021. FOJMHE M AHEKCOM BP.3 Of 3. JYHA 2021, MOAMHE, ¥ M3HOCY
A0 26.528.706,09 EBPA (3AJAM). JAHA 2. ABMYCTA 2021. FOAWHE,
3AIMO/ABALL, KAO SAIMOOABALL W KOPUCHWK KPEOWTA, KAC
3AIMOMNPHUMALL, 3AKTEYHAMW CY YMOBOP O KPEOMTY, KAKO IE
W3MEHSEH W JIONYHSEH 12, ABMYCTA 2021. TOAWHE, MO OCHOBY KOJET
JE 3AIMOMABAL| CTABMO HA PACTIOJATAHE KOPUCHUKY KPELWTA
W3HOC [0 40,000.000 (YETPAECET MUMMOHA) EBPA PAW, M3MERY
OCTANOT, PESMHAHCHPAHLA JATMA W SUHAHCHPAHA HoETOBMX
TEHEPAMHMX KOMMNAHWICKMX NOTPEBA, YKILYYYIYRH W PA3BO]
HEMOKPETHOCTH (¥NOBOP O KPE[MTY). STRAUSS LAZAR TRUST
COMPANY (1992} LTD., NPUBPEJHO JPYLUTED OCHOBAHO ¥ W3PAENY
CA CEAWLLTEM HA AZIPECH ALON TOWER 2, 30TH FLOOR, 94 YIGAL
ALON ST., TEN ABWB 6789139, M3PAEN, PETMCTPOBAHO ¥ PETVCTRY
MPUBPELHMX [PYIUTABA WZPAENA, MO MATHHHWM GPOIEM
511742066 JE OBMM MMEHOBAH W OBMALUREH A NMOCTYNA ¥ MME
3AIMO/JABLA KAQ AMEHT OBE3EEREH:A ¥ CKNALY CA YCMOBAMA
HABEEM ¥ Y4IAHY 2, OBOM YTOBOPA O XMMNOTELM. ATEHT
OBE3BEBEHA RE BUTH ¥TIMCAH KO HAZEMHE CIYXBE 3A
KATACTAP HETIOKPETHOCTI KAD XWMOTEKAPHW NOBEPWIALL Y MME W
3A PAZHYH 3ATMOJABLA. NPEAMET YTOBOPA O XWNOTELM OBA]
YTOBOP O XMMOTELM JE 3AK/LYYEH ¥ KOPWCT ATEHTA OBE3GEREHA
PAOW OBE3EEREH:A BIAMTOBPEMEHOM M NOTNYHOM HAMMPEHA CBMX
NOCTOIERMX W BYAYRMX HOBYAHMX OBABE3A KOJE CY WM KOIE
MOTY ¥ B0 KOM TEEHYTKY ¥ BYOYRHOCTH BHTIA WK NOCTATH
AOCTENE W MNATWBE Of CTPAHE KOPMCHWUKA KPELWTA 3AIMOJABLY
MO OCHOBY YIOBOPA O KPE[JMTY [OSE3EEREHE OBABE3E). CTPAHE
MPUXBATAIY W CATTIACHE CV A M3BPLUHA BAHCYOCKA XMMOTEKA
KOJA RE BMTW YCTAHOBILEHA ¥ KOPWUCT ATEHTA OBE3EEREHA HA
HEMOKPETHOCTHMA (XWNOTEKA) AAIE NPUOPMTET ATEHTY
OBE3BEBEHA ¥ HAMWPHUBAHY OBE3EEREHWX DBABE3A U3
HETMOKPETHOCTHW ¥ DAHOCY HA NOTPAMMBAHA CBUX APYTWX
MOBEPMNALLA MPEMA KOPMCHWKY KPELWTA ¥ BE3K CA
HEMOKPETHOCTWUMA. CTPAHE MPMXBATAIY M CATNACHE CY JA
KMMOTEKA YKJbYYYIE CBA NOEO/bLUAHA M MOBERAHA
HEMOKPETHOCTW A0 KOIMX JE AOWNO NOCNE JACHMBAHA XWMOTEKE
¥ CKNAZY CA 3AKOHOM, OBE3EEREHE OBABE3E ¥ CHIIALY CA
3AKOHOM, CTPAHE OBWM HABO/IE MMABHE NOJATKE O OBE3EEREHMM
OBABE3AMA W3 YTOBOPA O KPE[JUTY: MABHMLA: 1O 40.000.000 EBPA,
(CNOBWMMA: YETRAECET MAMMOHA EBPA). KOHAYHW JATYM (OTI/IATE)
AOCTNERA: 2. ABMYCT 2028. MOAMHE (JFYTW ABMYCT OBE XWhATJE
ABAOECET OCME). HAYWH OTT/IATE: ¥ KBAPTAMHKMM PATAMA
NNATMBAM HA NOCNEQHH OAH CBAKOT KANEHOAPCKOr KBARTANA ¥
W3HOCY 0] 1% YKYMHOT M3HOCA M3BOPHE MABHULIE KOJA JE
NMOBYHEHA [0 AATYMA MNARAHA KAMATE HA KOJM CE BPLIW
OTTIATA. NOCNEQHA PATA OTIUIATE RE BT JEQHAKA NPEOCTAIOM
AYTY NO CBMM MPEOCTANMM 3AIMOBHMA W BWRE NIATHBA 2.
ABTYCTA 2028, MOAWHE. KAMATHW NPEMOM;: KANEHOAPCKM KBAPTAN.
HAYMH OTTUIATE KAMATE: HA NOCNEQHM JAH CBAKOM
KAJIEHAAPCKOT KBAPTANA, BA/TYTA DEPAHYHA: EBPO, KAMATHA
CTOMA: 2,83% MOAWLWIHE, MECTO OTIUNATE: ¥ CKIALY CA ¥YTOBOPOM
O KPEQWTY, MAKCMMANHW W3HOC OBE3EEREHMX OBABE3A:
£0.000.000 (LUE3AECET MWTMOHA EBPA). XMNOTEKA YCTAHOBILEHA
OBHM YTOBOPOM O XWNOTELM NPOW3BOOWRE AEICTBO W BAMWRE
CBE [J0K OBE3EEREHE DBABE3E HE BYAY MANAREHE WK HA [1PYTH
HAYMH M3MUPEHE ¥ LIENOCTW. OCHM KALA MMMNEPATUBHE O/IPEAGE
CPCKOT MPABA HANAXY [PYKHWUIE, CBA KOMYHWKALIMIA ¥ BE3W CA
OBHM YTOBOPOM O XWNOTELM RE CE BPLUMTW ¥ CKNALY CA
YTOBOPOM O KPEAMTY, KAO M ¥ CKNAZY CA OCTA/AM YCNOBAMA 13

hitps-\katastar.rgz.gov rs’ekatastarMepokretnostProperties. aspec P nepl D= YoBfioGOmi34 | PdWeCvREY O=—=
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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/30125, 3:26 PM Moaau o HENOKPETHOCTIA
HABEOEHOI ¥TOBOPA O XWMNOTEUKM W NO OCHOBY CBMX BYOYRWX
EBEHTYANHO 3AKIBYHEHMX AHEK.CA WCTOM NO OCHOBY ¥TOBOPA O
¥WNOTEUMW KCIW JE NOTBPREH O[] CTPAHE JABHOT BENEXMHMKA
HEAWMH 20PAHA W3 BEOMPALA OMY:913-2021 OAHA 01.11.2021,
MguHE

Hanomena (Teper napuena)

*%£* Hema Hanomaxe ***

2. MNogaum o 3rpagaMa W APYruM rpahleBMHcknM objerTimMa - B1 nmcr

Bpoj objexTa: 1

Hazwme ynuue: AWMHMTPHIA TYLIOBMRA 23

Kyhinn 6poj:

Kyhun nogbpoj:

MpojexkToEaHa NOBPWHHE M2: 514

MpojekToBaHa KOPpHOHa NoOE. M2 NoOBPLWHMHA HWIE EBMOEHTHUPAHA

MNpojexToeana rpaljeemncka noe. m2 MNOoOBPWHMHA HHIE EBMAEHTHRPAHA

Hauwn kopuwherba v Hazne objexTa: MPEOEENEXEA: OCTANE ZrPAOE-CEIEKAT TPTOBAHKOr LUEHTPA

Mpaeun cratyc objexra: OBJEKAT UMA OOO0BPEHE 3A PAOHY, A HEMA OOOBPEHE 24
¥MOTPEEY

Bpoj eTama Noj IeMiboM:
Bpoj eTama y NpH3IeMby: 1
Epoj eTama Han 3eMboM: 1

Bpoj eTama y NOTHPOEMbY:

HMaouw npasa Ha objexTy

Hazmue: MPEABENEXEA: SEK OO0 BEOGRAD -NOVI BEOGRAD
Anppeca: BEOQIPAMO, BE¥YNEBAP MHUMTYTHHA MWNAHKOBIRA S
Marwumn Bpoj nuua: 0000020306521

Bpcra npaea: CBOIMHA

0bnuk ceojuHe: MPUBATHA

Yaeo: 111

Tepern Ha objexTy - I Aancr
Bpcra Tepera: 34 OBJEKAT HMIE M3JATA ¥NOTPEEHA NOZBONA
Oatym ynuca: 28.02.2023.

Tpajarme TepeTa:

OnKc TepaTa:

Hanomena (Teper objexra)

%% Hama vanomane ¥*F

HAMOMEHA: Cxoaxo 4wnaHy 18. 3akoHa o penybAHYKHM 3AAMHHHCTPaTHEHHM TAKCaMa W 4wnany 6. ¥Ypanbe o
YCAOBHMa M3A3Earna M3B0Aa M3 NHMCTa HENOKPETHOCTH M NMcTa BoAa k3 NKHMC-a, 6es HakHape ce napaje n3son K3
NMCTA HENOKPETHOCTH! OPraHMMa, OPraHW3auMjama u MHCTHTYUMjama Penybnuke Cpbuje, ayroHoMmunx noxpajuua,
OAHOCHO jeAnHMLA NoKanNHe cCaMoyNpase, opraHn3aunjama obasesHor coynjanHor ocuryparma, ycraHoBamMa
OCHOBAHMX 04 cTpaHe Penybnuke Cpbuje, ayTOHOMHHMX NOKPajHHa, 0AHOCHD jEOMHHLA NOKANHE CaMOoynpase,
LipkeaMa W BEPCKHM 3ajeAHHUamMa, Lpeenom kpory CpbHje, AMNNOMATCKO-KOHIYN3aPHHM NPEacTaEHHILUTEHME
CTPaHHWX APWAE3, NoA YCNOBOM Y33ajaMHOCTH, jaBHHM BEnemHHUHMMaE, NrEOASTCKHM OPraHH3auMjama v NPHEPEaHHM
OPYWTEMMA M NPegy3eTHHUMMa ynncannM y Perncrap nocpegHnka y NPoOMETY M 3aKyny HeMOKPeTHOCTH, M HCTH ce
OWMIMTanHO NPpey3MMajy NPpexo CEPBHCHE MarMcTpane APpMaBHHMX OPraHa M enNeKTPoOHCHHX cepBuca Pr3-a.

https:\katastar.rgz.gov rsiekatastanMepokretnostProperties. aspx Pnepl C=YoBioGAmMI34 | PdWeCvREY Q==

Source: knweb compiled by CBS International doo
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Site Plan

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.

33



Valuation Report

Source: Geosrbija.rs, compiled by CBS International d0OO

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Certificate

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Valuation Report

PenyGamxa Cpoija
MHHHUCTAPCTBO ®HHAHCHIA
Bpoj: 000138501 2023 10520 016 000
420001
12, jyn 2023, roamue
Krezn Munowa 20
Beorpan

Ha ocromy v, 9. w 11, cr. 6 - B, Jakona o npoueritresmime speasoctn wenoxperioctit (Caysbenn rnackux PC™, Gp.
108/16 w 113/17-ap2axon), wiawn 23, cran 2. 3akoHa o apaasnoj ynpasn (,CroyxGenn cacune PCT, 6p, 79/05, 101/07, 95/10,
90/14, 30/18-npyuxon u 47/18), ‘usana 136 Jawonn 0 omurrem ynpanwom nocrynky (,Chrywdenn rancin PC”, Gp. 18/16 u 95/18-
AYTEHTIYHO Tymauesse) M Pemesa o npesiocy onnambema Bpoj: 021-02-1/128/2022-08 ox |4, wosemGpa 2022, roasme,
pewasajyhu no saxteny Henuna Cyniha 13 ofnnamane AMUSILE 30 IPIUCILE NPOULIE BPEIIOETH HETIOKPETHOCTIL, ZOHOCHM

PEHIELE
KOjHM ce
HEHAJY CY3URY

Jeanncrnen smarine 6poj rpaasa (JMBI): 2506976710310

ofnanna
38 BPLICHE NPOLEHe BPEAHOCTH HENMOKPETHOCTH

perucrapexn 6poj: 017
HA DEPIoL 0 Tpi roae s naskn ao 12, jyaa 2026. rogumne.

Obpasroacerse

Jhmesumpan npoueksres Henun Cynh noaneo je 6. jyna 2023, roanne saxten 3 oSiunmsanmne INUCHIS 38 BPUICHE
npoLese BpeatocTH henokperiocTit (pernctapesi Gpoj 017 oa 12 jyma 2023, roanne) W ¥1 JEAXTER j© AOCTARNO JOKYMERTIIN)Y 13
smagn 11, or. 6. n 7. 3axom 0 npoucHITeRIME apeanocTi HenoxperioeTn ( Caywbenn raacuux PC™, 6p, 108/16 u 113/17-
AP 3ANOM - ¥ Annes TeRety: Janou), ounocko waikn 9. Mpasmisnen 0 noCTYIIKY MIanans, OFHIABERE M QLY SIMEING [THUSHILIE 1
BPWCHE NPOLCHA apeaHocTH HenokperioeTi (, CaymGenn rancunk PC, 6poj 35/17).

Y iy ca oapenGams wiann 11, Jakomo, auueiun ce ionaje i Nepiol O TP roamse i oGiIame ce Ha saxTen
MHUCHUNPAKOr NPOLCHITEMD, VI NOANOMCHKE A0KAIA AN j¢ NOXAlE0 NPOTPAME KOHTIIYMPEHOE NPOPECHOIMINOT YCuSpumBIsLa,
YIOROPR O OCHIYPamy Ol npodecioniuing odronopioctit 1 “iaka 12, 3axonn ¥ a0xny o mnahenns taxcama 1 ofHannane
Annenie, Jaxten 0 00HIERLLE AMULHNE MOKE Ce NOANETH Rajpanife 20 anwa, & najkaciige 30 amm, hpe NETEK POKD AIKCIHA
JNEHUE. AKD C¢ JAXTEN 30 OBHARAMLE AUUCHIE NOANCCE O NCTEKY NPOMICAHOr poka, cuarpalic €& AR j& NOAMEY JaxTes 1
Iaake Hose auuenie. JIUCHIZE NPECTRjE A8 BAsi HCTEKOM TP FORMHE O TN LIAIAIN, AX0 AHUSHIMPARN NPOLUCHITES ¥
TPOTTHEANOM POKY HE NONECE YPEARM I NOTITYN JAXTES 3 OBIATAAILE ANUCHIE.

Youzost y npiiosesy it npieSuaneny JoKysenrauify yTapheno je s noinociian Mavesi Henymina yesose i . 9 u
11, 3awona u aa ce Momke oGHOMIITI AN ¥ CRIRLY ¢ 3axonom,

Taxca 3 o080 pewese Hananhenn je y inocy o 6.160,00 jumapa, ¥ cxnaay ca winnom 3. 3axoua o penyGanyxust
aasimeTparinaii rascama (,Crywenn raacinm PCT, Gp. 43/03.... 90/19-wcrpaaka u 144/20) w tapidwan Gpojest 61a Tapide
PemyDANKIN: LAMMHNCTPATHEHIX TRECH.

Yaymcemao o npasnos cpedomay: TIpOTHE ONOT PELICILA MORE CF MOAHETH TyROa YIPAAKOM cyily, y poky o 30 sama
O ANNA JOCTRNMIE OBOT PEUICHsd.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Valuation Printout

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Single Line Tenancy

Valuation Date: 11/30/2025

Property: BIG RETAIL PARK KRAGUJEVAC 2025

Tenure: Freehold

' . Future

'{3 Over-rent
0 Expiry

Tenant Name

CoffeeDream
CoffeeDream - Garden
Extra Sport
Pet centar
Pepco
Gigatron
bak
Galerija Podova
Kengur
Picador
Picador - Garden
Decathlon
Turnover rent above min
Other
Totals
Total W AL E (Area)

Total W A L E (Rent)

(Amounts in EUR, Measures in SM)

. Remaining
Suite Lease ID ITZA Area StL;:I\ard Start Date Expiry % Active Break % L".‘to Next Review Contracted Valuation Rental Value
Area - Termination Earliest Rent Rent
Expiry Termination
0 163 11/30/2025 11/17/2033 7y 11m 19d 11/17/2033 7y 11m 19d 24,164 24,164 24,321
0 116 11/30/2025 11/17/2033 7y 11m 19d 11/17/2033 7y 11m 19d 7,115 7,115 7,212
0 294  11/30/2025 10/18/2033 7y 10m 19d 10/18/2033 7y 10m 19d 43,381 43,381 43,770
0 294  11/30/2025 10/18/2033 7y 10m 19d 10/18/2033 7y 10m 19d 50,487 50,487 51,121
0 640 11/30/2025 10/18/2033 7y 10m 19d 10/18/2033 7y 10m 19d 70,862 70,862 73,014
0 1,398 11/30/2025 10/18/2028 2y 10m 19d 10/18/2028 2y 10m 19d 218,052 218,052 221,407
0 576  11/30/2025 10/18/2033 7y 10m 19d 10/18/2033 7y 10m 19d 106,404 106,404 107,095
0 545 11/30/2025 10/18/2033 7y 10m 19d 10/18/2033 7y 10m 19d 106,833 106,833 107,813
0 479  11/30/2025 10/18/2033 7y 10m 19d 10/18/2033 7y 10m 19d 76,522 76,522 78,130
0 350 11/30/2025 10/18/2028 2y 10m 19d 10/18/2028 2y 10m 19d 51,772 51,772 52,528
0 304 11/30/2025 10/18/2028 2y 10m 19d 10/18/2028 2y 10m 19d 18,722 18,722 18,978
0 1,775 11/30/2025 10/18/2043 17y 10m 19d 10/18/2043 17y 10m 19d 106,500 106,500 110,760
0 0 11/30/2025 11/30/2026 1y 1d 11/30/2026 1y 1d 50,400@ 50,400 50,000
0 0 11/30/2025 3/21/2031 5y 3m 22d 3/21/2031 5y 3m 22d 4,440 4,440 4,500
0 6,934 935,654 935,654 950,649
8y 11m 19d 8y 11m 19d 8y 11m 19d
7y 1m 6d 7y 1m 6d 7y 1m 6d
*Weighted Average Lease Expiration is calculated as of report date. Remaining term used for WALE includes contract renewals.
Page 1 of 1
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Summary Valuation

Valuation Date:
Property

Address
External ID

Gross Valuation
Capital Costs
Net Value Before Fees

11/30/2025

(Amounts in EUR, Measures in SM)

BIG RETAIL PARK KRAGUJEVAC 2025, 23 Dimitrija Tucovica Street

Less Agents/Legal @0.00% Net Sale Price

10,811,746
-584,488

10,227,258

Fees include non recoverable VAT @ 0.00%

Net Valuation
Say

Equivalent Yield

Initial Yield (Valuation Rent)

Reversion Yield

Total Valuation Rent
Total Rental Value
Capital Value Per Area

Running Yields

Date
11/30/2025

12/1/2026
3/1/2027
12/1/2027
12/31/2027
10/19/2028
11/1/2028
1/19/2029
10/19/2029
3/22/2031
6/22/2031
3/22/2032
10/19/2033
11/18/2033
1/19/2034
2/18/2034
10/19/2034
11/18/2034
10/19/2043
1/19/2044
10/19/2044

Gross Rent

935,654
885,254
935,254
935,254
935,254
646,708
646,708
939,621
939,621
935,181
939,681
939,681
485,193
453,913
914,856
946,389
946,389
946,389
839,889
950,649
950,649

Printed on: 9/30/2025 2:56:40 PM

10,227,258
10,200,000

8.6587%
8.0066%
8.5729%

935,654

950,649
1,471

Operating

True Equivalent Yield

Initial Yield (Contracted Rent)

Total Contracted Rent
Number of Tenants

Ground Lease

Expense
-70,000

-72,500
-72,500
-70,000
-93,381

-100,813
-30,813
-38,136
-23,491
-23,605
23,717
-23,492
-35,177
-35,972
-47,495
-48,284
-25,236
-23,660
-26,535
-29,304
-23,766

Expenses

O O O O O O OO O O o oo o o o o o o o o

Net Rent

865,654
812,754
862,754
865,254
841,873
545,894
615,894
901,485
916,130
911,576
915,964
916,189
450,016
417,941
867,361
898,105
921,153
922,729
813,354
921,345
926,883

8.7204%
8.0066%

935,654

Annual
8.0066%

7.5173%
7.9798%
8.0029%
7.7867%
5.0491%
5.6965%
8.3380%
8.4735%
8.4314%
8.4719%
8.4740%
4.1623%
3.8656%
8.0224%
8.3068%
8.5199%
8.5345%
7.5229%
8.5217%
8.5729%

14

Quarterly
8.4239%

7.8842%
8.3942%
8.4198%
8.1809%
5.2125%
5.9053%
8.7913%
8.9420%
8.8951%
8.9402%
8.9426%
4.2729%
3.9609%
8.4414%
8.7566%
8.9937%
9.0099%
7.8903%
8.9957%
9.0527%

Page 1 of 2



Summary Valuation

Valuation Date: 11/30/2025
Yields Based On Gross Value

Tenants

Tenant Name Suite Lease ID
CoffeeDream

CoffeeDream - Gard

Extra Sport

Pet centar

Pepco

Gigatron

bak

Galerija Podova

Kengur

Picador

Picador - Garden

Decathlon

Turnover rent above

Other

Printed on: 9/30/2025 2:56:40 PM

(Amounts in EUR, Measures in SM)

Next Earliest

Review Termination

11/17/2033

11/17/2033

10/18/2033

10/18/2033

10/18/2033

10/18/2028

10/18/2033

10/18/2033

10/18/2033

10/18/2028

10/18/2028

10/18/2043

11/30/2026

3/21/2031

CAP
Group

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

Group 1

General
rate

Method

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

T&R(13%, 13%)

Hardcore(8.5%)

Contracted Rent

24,164

7,115

43,381

50,487

70,862

218,052

106,404

106,833

76,522

51,772

18,722

106,500

50,400

4,440

Valuation

Rent

24,164

7,115

43,381

50,487

70,862

218,052

106,404

106,833

76,522

51,772

18,722

106,500

50,400

4,440

Rental Value

24,321

7,212

43,770

51,121

73,014

221,407

107,095

107,813

78,130

52,528

18,978

110,760

50,000

4,500

Gross Value

283,506

83,787

509,591

594,176

841,728

2,563,233

1,248,294

1,255,085

904,559

608,213

219,784

1,266,099

381,483

52,209

Initial Yield

7.8858%

7.8566%

7.8761%

7.8612%

7.7888%

7.8705%

7.8863%

7.8752%

7.8267%

7.8753%

7.8812%

7.7824%

12.2232%

7.8681%

Initial Yield
(Contracted)

7.8858%

7.8566%

7.8761%

7.8612%

7.7888%

7.8705%

7.8863%

7.8752%

7.8267%

7.8753%

7.8812%

7.7824%

12.2232%

7.8681%

Equivalent
Yield

8.1363%

8.1371%

8.1366%

8.1370%

8.1390%

8.1400%

8.1364%

8.1367%

8.1380%

8.1400%

8.1399%

8.1377%

12.1893%

8.1384%

Reversionary
Yield

8.3642%

8.3923%

8.3745%

8.3886%

8.4574%

8.4219%

8.3648%

8.3753%

8.4214%

8.4205%

8.4190%

8.5294%

12.7791%

8.4038%

Page 2 of 2



Cash Flow

BIG RETAIL PARK KRAGUJEVAC 2025 (Amounts in EUR)

Nov, 2025 through Oct, 2037
9/30/2025 3:30:02 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Absorption & Turnover Vacancy
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Operating Expenses
Structural vacancy
Leasing agent fee
Rent reduction
Total Operating Expenses
Net Operating Income
Capital Expenditures
Unexpected cost provisions
Capex provisions
Total Capital Expenditures
Total Leasing & Capital Costs
Cash Flow Before Debt Service

Cash Flow Available for Distribution

Printed on 9/30/2025 3:30:05 PM

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Oct-2026  Oct-2027  Oct-2028  Oct-2029  Oct-2030  Oct-2031  Oct-2032  Oct-2033 ~ Oct-2034  Oct-2035  Oct-2036  Oct-2037 Total
860,282 935,288 935,407 939,621 939,621 939,657 939,681 939,906 946,377 946,389 946,389 946,389 11,215,007
0 -12,500 -10,236 -62,992 0 -1,133 -12,500 -16,108 -176,043 0 -1,125 -12,500 -305,138
860,282 922,788 925,171 876,629 939,621 938,524 927,181 923,798 770,334 946,389 945,264 933,889 10,909,869
860,282 922,788 925,171 876,629 939,621 938,524 927,181 923,798 770,334 946,389 945,264 933,889 10,909,869
860,282 922,788 925,171 876,629 939,621 938,524 927,181 923,798 770,334 946,389 945,264 933,889 10,909,869
860,282 922,788 925,171 876,629 939,621 938,524 927,181 923,798 770,334 946,389 945,264 933,889 10,909,869
860,282 922,788 925,171 876,629 939,621 938,524 927,181 923,798 770,334 946,389 945,264 933,889 10,909,869
0 0 19,295 21,916 23,491 23,463 23,180 23,095 19,258 23,660 23,632 23,347 224,336
0 2,500 14,646 0 0 225 2,500 23,047 15,273 0 225 2,500 60,916
70,000 70,000 70,000 0 0 0 0 0 0 0 0 0 210,000
70,000 72,500 103,941 21,916 23,491 23,688 25,680 46,142 34,532 23,660 23,857 25,847 495,252
790,282 850,288 821,230 854,713 916,130 914,836 901,501 877,656 735,803 922,729 921,407 908,042 10,414,617
20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 240,000
25,808 27,684 27,755 26,299 28,189 28,156 27,815 27,714 23,110 28,392 28,358 28,017 327,296
45,808 47,684 47,755 46,299 48,189 48,156 47,815 47,714 43,110 48,392 48,358 48,017 567,296
45,808 47,684 47,755 46,299 48,189 48,156 47,815 47,714 43,110 48,392 48,358 48,017 567,296
744,474 802,604 773,475 808,414 867,942 866,680 853,686 829,942 692,693 874,338 873,049 860,025 9,847,321
744,474 802,604 773,475 808,414 867,942 866,680 853,686 829,942 692,693 874,338 873,049 860,025 9,847,321

Page 1 of 1
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NEPI REAL ESTATE PROJECT TWO DOO KRAGUJEVAC
56 Kraljice Marije Boulevard,
Kragujevac, Serbia

VALUATION OF BIG KRUSEVAC — RETAIL PARK, TOTALING 10,636 SQM OF GLA, LOCATED AT C.P.
2635/17 CM KRUSEVAC, 37 KRFSKA STREET, KRUSEVAC.

As per your request CBS International d.o.o0. Beograd has prepared a valuation report of the Fair Value of
a property for internal purpose - financial reporting.

The contents of this report and appendices are confidential to the party to whom they are addressed for
the specific purpose referred and for their use only. Before this report and any part thereof is reproduced
or referred to in any other document, circular or statement, and before its contents are disclosed orally or
otherwise fo a third party, CBS’s and Consultant’s written approval must first be obtained.

Such publicatfion or disclosure will both be permitted unless, where relevant, it incorporates adequate
reference to the Assumptions and Limiting Conditions referred fo herein. For the avoidance of doubt, such
approval is required whether or not CBS International d.o.o. or any related companies is referred to by
name and whether or not the contents of this Report are combined with others.

The property description and identification, market information, analysis and conclusions are sef further in
the enclosed report, subject to the assumptions and limiting conditions included therein. There are no
extraordinary or limiting condifions to nofe.

It is our opinion that the Fair value of the Subject Property as of December 318!, 2025 is:

Value indicators Fair Value (EUR)
BIG Krusevac, 37 Krfska Street, Krusevac 19,900,000
Final Conclusion of Fair Value 19,900,000

Source: CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 2



Valuation report

Kind regards,

Shapepe. Mt

Nenad Suzic Isidora Mrvic
Regional Head/of Valuations Surveyor
CBS International d.o.o. Beograd CBS International d.o.o. Beograd

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 3
services independently for Clients, and solely takes responsibility for the subject valuation report.



Table of Contents

INTRODUCTION Lttt s se s se s e s s e s s e sa s e s e s m e s m e £ mea £ a ke £ m ke R m M e R m ke R m e R mRm R aRm R mRm s mRmsamnnnnnnn
Executive Summary..
Assumptions and Limiting Conditions

CaPITAL VALUES ... e e Lot h ettt e et h ettt e ettt e e 6
OPINION OF FOIF VALUE ...ttt ettt ettt 6
Responsibility

Property ......ccc.c.....

Measurements

DOCUMENTATION. ... ettt et ekt eh e e b ekt £ e eh e e e bt ekttt e et 7
(O I=T ] a1 o Do LU Ta g =T o) (o L[] o HR O URT TR PPPPPPPPPPIN 7
Opinions, ANALYSis AN CONCLUSIONS ......ciiiiiiiii ettt ettt et 7
Valuation of Property.........ccccoceviiiiinen.

Trade Related Valuations

SPECIAL ASSUMPIIONS ... ettt e oottt et oo e e e et e oo oo e e e e e e e ema e e e eaa e eenneeeenaas
Sources of INforMOtiON. ... oo e e e ennas 8
Compliance with Valuation STANAAIAS .........oiiiiiii ettt 9
ValUET ..o

Other Valuers
Conflicts of Interests
Analysis, opinions and conclusions
Employment and COMPENSATION ....coiuiiiiiii ettt e h ettt e ettt
Inspection .

Consideration of any significant ESG fac

PROPERTY DESCRIPTION ...t mmra s ra s s e s e s e sm o sm o sm i msm s mammmammimamsemsmssmsmssasnnsnsnnnnsns
oY 1Y o O

LY 1 < PP PP PP PRPRPPPRPINE
BT LT e Lo LT o2 T 1o Y o PP n
L= e 1= PSP 13
State of Repair, Planning and Environmental ISSUES ...t e et e e e e e e e e e e e e e e e e eenan 13
L= L0 PO

Serbia Retail Market Analysis

SUPPLY ANGLYSIS ..ttt ettt ettt ettt ettt ettt ekt ekt e o2t e e kbt 44 eE e 44 o1 E btk bt 4Rt e e b b e e kbt oo R et e e b et nbbe e e an e teeane
Y (o WY o1y Q=T D ToAVZ=T oY o]0 4 [=] o | ST T TP U TP TRUPUPPPPRRPPPN
MArketability GNOLYSIS. ...t et e e e e et e re e e e e e emaeeaeeaa s eea s eeaneemaaenaneannaeensnaneeanaennaennneenneenn
VALUATION METHODOLOGY

B0 =Y Y o o e T o

B e 4 L= o] o] X e o TS
[0 X3 - o 1 e T T3 o PN
KeY ValUGHION FOCIOIS ... ettt e e et et e e ot e e e ee e eea e eeaeem s emaennaeeansnen s eeansemnsemnannnaannsannsennnennnnn

Valuation assumptions and comments
N o o =10
LI o X o 11 To Y o TN o o | 4 PP
L 1 Te] e e T 3 = PP
(0o e [0 E=3 o L (oY o o PSP
Site Plan
Usage and construction permit
L0 L T o | PR
R e LT Lo T o T o T 4 E oLV PSR

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 4



Valuation Report

Introduction

Executive Summary
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The Property
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GPS Coordinates
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Inspection Remark

Basis of Valuation

Purpose of Valuation
Property Description

Gross Leasable Area (GLA)
Capacity of Valuer

The Valuer’s Name

License No

Special Assumptions

The Highest and Best Use

BIG Krusevac

37 Krfska Street, Krusevac

43.569424, 21.340287

December 315, 2025

September 111, 2025

The inspection was carried out by Isidora Mrvic

Fair value. We confirm that the ”Fair value” reported below is
effectively the same as "Market Value" defined by the IFRS
Internal financial reporting purposes

BIG Krusevac - Retail Park situated at c.p. 2635/17 CM
Krusevac. Park has 25 stores - 22 tenants

10,636.23 sqm

External

Nenad Suzié¢

017

No

Commercial

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation Report

Assumptions and Limiting Conditions

This report is prepared for use by the Client, for the specified purpose set forth in the valuation report. No
responsibility and liability are assumed by CBS International d.o.o. for the use of this report by any other
party or for any other purpose without the written consent of the Company and the Consultant.

CBS Infernafional d.o.0. assumes no responsibility for economic or physical factors occurring at any date
other than the date of value set forth in the report.

Information, value estimates and opinions disclosed to CBS International contained in this report were
obtained from sources considered reliable and are believed to be true and correct. However, CBS
International can assume no responsibility for the accuracy of such information.

Capital Values

The value of the property has been assessed in accordance with the relevant parts of RICS Valuation —
Global Standards 2024. In partficular, we have assessed the Fair Value of the property in accordance with
VPS 2.7. Under these provisions, the term "Fair Value" means:

"The price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction
between market participants at the measurement date “. The valuafion represents the figure that would
appear in a hypothetical contract of sale at the valuation date. No adjustment has been made fo this figure
for any expenses of acquisition or realisation - nor for taxation which might arise in the event of a disposal.
No account has been taken of any inter-company leases or arrangements, nor of any mortgages,
debentures or other charges.

We confirm that the "Fair Value" reported above is effectively the same as "Market Value".

Opinion of Fair Value

Opinion of fair value is based upon analysis and valuation assumptions set forth in this report and is
primarily based upon available comparable market transactions realized between unbiased and informed
parties, in an arm’s-length transaction.

The descripfion of the subject property was based on data and analysis by CBS Infernafional on the dafe
of inspection and on relevant information provided by the Client and concerned parties.

Responsibility

CBS International assumes no responsibility for the occurrence or reporting of any building code violations
or environmental conditions, where expertise or engineering knowledge is required to discover them. For
the avoidance of doubt, CBS will not undertake an environmental assessment or prepare a land quality
statement, which would be the responsibility of an environmental consultant or chartered environmental
surveyor. In this respect, CBS will have regard to any environmental reports provided to CBS. Experts
should be retained to determine compliance and environmental conditions.

CBS International did not perform detailed technical compliance analysis, testing of maferials, soil
sampling, inspection of exposed and non-exposed parts of structure, nor have we performed examination
with an aim to defermine presence of hazardous materials or techniques in any part of the property. CBS
International is not in a position to state therefore that the subject property does not contain any defects.

Property

Unless otherwise stated, subject property is analyzed assuming all required licenses, construction and
occupancy permits, and other legislative documents relevant for valuation purposes are existing and valid,
unless otherwise stated.

We will not carry out a structural survey of any property nor will we test services. Further, no inspection
will be made of the woodwork and other parts of the structures which are covered, unexposed or
inaccessible. In the absence of information to the contrary, the valuation will be on the basis that the
property is free from defect. However, the value will reflect the apparent general state of repair of the
property noted during inspection, but we do not give any warranty as tfo the condifion of the structure,
foundations, soil and services. Our report should not be taken or interpreted as giving any opinion or
warranty as to the stfructural condifion or state of repair of the property, nor should such an opinion be
implied. If we give the age of a building in our report, this will be an estimate and for guidance only.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 6



Valuation Report

Measurements
We have not measured the Properties but have relied upon the floor areas provided.

Where we are required to measure a property, we will generally do so in accordance with the latest edifion
of the RICS Code of Measuring Practice. However, you should specifically note that the floor areas
confained in any report we may publish are approximate and if measured by us will be within a 3%
tolerance either way. In cases where the configuration of the floor plate is unusually irregular or is
obstructed, this folerance may be exceeded.

We will not be able to measure areas that we are unable to access. In these cases we may estimate floor
areas from plans or by extrapolation. Where we are required to measure land or site areas, the areas will
be approximate and will be measured from plans supplied or from plans obtained from the relevant Land
Registry. They will not be physically checked on site. The areas we report will be appropriate for the
valuation purpose but should not be relied upon for any other purpose.

Documentation

Where the Valuation Report is required to contain site plans these will be based on extracts of the
Ordinance Survey or other maps showing, for idenfification purposes only, CBS’s understanding of the
extent of titfle based on site inspections or copy title plans supplied to CBS. The Client should not rely on
CBS’s plans fo define boundaries.

Ownership Documentation

Details regarding ownership rights or lease conditions related to subject property are disclosed as they
have been communicated by the Client. CBS International did not have access to the entire documentation
related to ownership or leasing. Information and documents upon which our analysis was performed will
be disclosed in the report. Legal experts should be retained to determine compliance with suggested
documents.

Opinions, Analysis and Conclusions

As agreed, CBS Infernational will not provide full details of the valuation approach and reasoning in the
Valuation Report.

CBS International reserves the right to make adjustments to disclosed opinions, analysis and conclusions
within the report should any additional data become available. Unless agreed in writing in advance with
the Client, CBS Infernafional will not obtain information from the Land Registry.

CBS International will not consent fo publication or disclosure of the Valuation Report unless, where
relevant, it incorporates adequate reference to the Special Assumptions and/or departures from the Red
Book referred to in this valuation report.

Valuation of Property

Unless CBS Infernational has confirmed otherwise in engagement lefter, each property will be valued
individually; in the case of a portfolio, CBS will assume that each of the properties would be marketed in
an orderly way and not placed on the market at the same time.

No allowance will made by CBS for any items of plant or machinery not forming part of the service
installations of the building(s). CBS will specifically exclude all items of plant, machinery and equipment
installed wholly or primarily in connectfion with any of the occupants' businesses. CBS will also exclude
furniture and furnishings, fixtures, fittings, vehicles, stock and loose tools, except where such items would
ordinarily transfer to a prospective purchaser in the sale of a trading business as a going concern in
accordance with Red Book and National Standards.

No account will be taken in the Valuation of any business goodwill that may arise from the present
occupation of the Property, except where such business goodwill (excluding any personal goodwill) would
ordinarily transfer to a prospective purchaser in the sale of a trading business as a going concern in
accordance with Red Book and National Standards.

CBS International has not been provided with loan or financing details therefore we are nof in a position
fo comment in connection potential or exisfing loan security.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. |7



Valuation Report

Titles, Tenures and Lettings

Details of title/tenure under which the Property is held and of lettings to which it is subject are as supplied
to us. We have not generally examined nor had access to all the deeds, leases or other documents relating
thereto. Where information from deeds, leases or other documents is recorded in this report, it represents
our understanding of the relevant documents. We should emphasise, however, that the inferpretation of
the documents of title (including relevant deeds, leases and planning consents) is the responsibility of
your legal adviser.

We have not conducted credit enquiries on the financial status of any tenants. We have, however, reflected
our general understanding of purchasers’ likely perceptions of the financial status of tenants.

Trade Related Valuations

Unless we have agreed otherwise, for trading related property (such as hotels, marinas and self-storage
properties where the property is trading and is expected to continue, we will value on the assumption of a
fully equipped operational entity, having regard to trading potential.

Where we are instructed to value a property having regard to its trading potential, we will take account of
any trading information that either the operator has supplied to us or that we have obtained from our own
enquiries. We will rely on this information being correct and complete and on there being no undisclosed
matters that could affect our valuation. The valuation will be based on our opinion as to future trading
potential and the level of fair maintainable furnover and fair maintainable operating profit likely to be
achieved by a reasonably efficient operator. Unless we have said otherwise in the relevant Letter:

(i) the valuation will be made on the basis that each property will be sold as a whole including all fixtures,
fittings, furnishings, equipment, stock and goodwill required to continue trading;

(ii) we will assume that the new owner will normally engage the existing staff and the new management
will have the benefit of existing and future bookings or occupatfional agreements (which may be an
important feature of the continuing operation), together with all existing statutory consents, operational
permits and licences;

(iii) we will assume that all assets and equipment are fully owned by the operator and are not subject to
separatfe finance leases or charges;

(iv) we will exclude any consumable items, stock in trade and working capital; and

(v) we will assume that all goodwill for the properfies is tied fo the land and buildings and does not
represent personal goodwill fo the operator.

Special Assumptions
No.

Sources of information

We have carried out our work based upon information supplied to us by the client, as set ouf within this
report, which we have assumed to be correct and comprehensive.

e Rent Roll

e Cadastral Excerpt

e Usage permit

e Main design

e Rent Roll

o Certificate of energy efficiency

e All other information supplied to us by NEPI Real Estate Project Two doo which we have assumed to
be correct and comprehensive

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 8
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Statement of Competency

Compliance with Valuation Standards

The valuation and valuation report will be prepared in accordance with the appropriate sections of the
current edifion of the RICS Valuation — Professional Standards (the "Red Book"). In this context "current
edition" means the version of the Red Book in force at the Valuation Date. The Valuation will be compliant
with International Valuation Standards ("IVS") and National Valuation Standards.

Valuer

The Valuation will be undertaken by a suitably qualified valuer, or valuers, who has or have the knowledge,
skills and understanding fo undertake the Valuation competently and who will act as "External Valuer(s)"
(as defined in the Red Book) qualified for the Purpose of Valuation. The consultant is a member of the
Royal Institution of Chartered Surveyors (RICS), is familiar with International Valuation Standards (IVS),
is familiar with National Valuation Standards, and other pertaining professional knowledge. The Consultant
has relevant valuation experience, has interacted with local market parficipants to gain access to
information on market conditions and trends relevant to valuation of the subject property.

Other Valuers

The Valuation Report to be provided by CBS Infernational may include valuations by other valuers. CBS
confirms its understanding that the valuations of others have been or will be prepared in accordance with
the Red Book.

Conflicts of Interests

CBS International has had no previous recent or current involvement with the Property or where relevant
in the case of a valuation for secured lending, with the parties fo the transaction for which the loan is
required and CBS does not anficipate any future fee earning relationship with the Property, the Borrower
or a party connected to the transaction. Therefore, CBS Infernational does not consider that any conflict
arises in preparing the advice requested.

We have no present or prospective interest in the property that is the subject of this report, and we have
no personal interest or bias with respect to the parties involved.

Analysis, opinions and conclusions

The reported analysis, opinions and conclusions are limited only by the reported assumptions and limiting
conditions, and are our personal, unbiased professional opinions and conclusions. Value conclusions are
not based on a requested value, specific value or loan approval conditions.

Employment and compensation

Our employment or our compensation are not contingent upon the reporting of a predetermined value or
direction in the value that favours Client’s cause, the value estimate, attainment of a result or the
occurrence of any subsequent events.

Inspection

CBS International’s team has made a personal inspection of the subject property, unless otherwise is
stated within the report.

Consideration of any significant ESG factors impacting a valuation

The consultant considered the potential impact of significant environmental, social and governance (ESG)
factors and regulatory environment on value, to the extent that such factors are reasonably identifiable
and quantifiable, as per the documentation presented by the Client. The valuafion does not constitute any
explicit ESG risk assessment or ESG rating analytical procedures. Unless otherwise stated in the report,
we consider there are no any significant ESG factors that impact the valuation.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. |9
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Property Description

Location

Krusevac is a city and administrative center of the Rasina district in central Serbia. It is located in the valley of West
Morava, on Rasina river. According to the 2022 census, the city administrative area has a population of 113,582,
while the urban area has 53,746 inhabitants.

BIG Krusevac — Retail Park is located, approximately 2 km south-east from Downtown. Property is situated in 37
Krfska Street, and more precisely, it is positioned at the roundabout of the Nikole Pasica Boulevard, Kneza Milosa
and Ljube Tripkovica Street. The boundaries of Krusevac Retail Park include vacant land plot at north, NIS gas
station and LIDL and Roda supermarket to west, residential area at the east and Sports airport at south. Subject
property is surrounded by houses, and by high-rise residential buildings, providing customer base on a foot
distance.

Blagoja Parovica Street is very important traffic corridor for inhabitants of towns located southern from Krusevac,
including Brus, Blace, Prokuplje and Kursumlija. This road exceeds local character, as it is to a great extent used
by tourists visiting Kopaonik Mounatin, arguably the most prominent ski center in Serbia. BIG Krusevac Retail park
has excellent accessibility and visibility from the mentioned street. Until year 2018, land was completely
undeveloped. After grand opening of Lidl (year 2018) and Krusevac Retail Park (year 2019) this part of the city
became new city destination and probably will be the subject of further commercial and/or residential development.

The highway no. E-75, is some 30 kilometres away. Over highway E-75 property has connection with Hungary to
the north and North Macedonia and Greece to the south. Newly built highway A2 “Milos the Great”, after its fully
completion will provide significantly better connection with Montenegro.

Location map is attached to Appendix A.
Site

The subject property is situated on cadastral parcel no. 2635/17 cadastral municipality of Krusevac. The subject
site covers an area of total 27,699 sqm. Parcel is with multiangle irregular shape and flat topography.

Cadastral Municipality Cadastral parcel Description Area (sq m)
Krusevac 2635/17 Construction land 27,699
Source: Cadastral excerpt, compiled by CBS International

Source: GeoSrbija, compiled by CBS International

Site Plan is attached to Appendix D.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 10
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Technical description

Subject property represents BIG Krusevac - Retail Park, built in 2019, in accordance with the latest market
standards, while new wing was opened at the beginning of December 2023.

First Phase - It features one registered building built on cadastral parcel 2635/17 CM Krusevac. Subject property
features 8,705.99 sqg m GLA as per delivered rent roll.

Graphical representation of the subject property is enclosed below:
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Source: NEPI REAL ESTATE PROJECT TWO doo, compiled by CBS International

It should be noted that the subject building is built as stand-alone commercial building GF+1 floor structure (first
floor is technical area), as a retail park type facility.

Detail information regarding building is presented below:

Cadastral Building Fl Building footprint
oors
parcel no. (sq m)

Building

GLA (sq m)

BIG Krusevac
Reftail park

Source: Cadastral excerpt, construction permit and rent roll, complied by CBS International

2635/17 1 GF+1 8,828 8,705.99

Total net area of the building was adopted from the delivered usage permit. For the purpose of this valuation, we
have used GLA from the received rent roll i.e. 8,705.99 sq m.

Within subject building are registered 18 separate parts i.e. commercial units with area of 8,585 sq m presented in
the following table:

Cadastral Cadastral Entrance Separate A
. Description Area (sq m)
Municipalit parcel no part no
3 1 Commercial unit 548
2635/17 Krusevac 5 1 Commercial unit 415
7 1 Commercial unit 428

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. [ 11



Valuation Report

9 1 Commercial unit 224
11 1 Commercial unit 128
13 1 Commercial unit 164
15 1 Commercial unit 960
17 1 Commercial unit 1,783
19 1 Commercial unit 1,046
21 1 Commercial unit 763
23 1 Commercial unit 782
25 1 Commercial unit 207
27 1 Commercial unit 100
29 1 Commercial unit 360
31 1 Commercial unit 381
33 1 Commercial unit 96
35 1 Commercial unit 98
37 1 Commercial unit 102

Source: Cadastral excerpt, complied by CBS International

Phase Il - New wing of the retail center — registered as building no. 2 in cadaster, is developed and opened on 14
December 2023, with seven new stores out of which are two restaurants with gardens. Total GLA is 1,932 sq m.
In construction terms property is same as the rest of the retail park. In the following table we enclose area of the
subject retail units.

Separate part no Description Area (sq m)
1 retail unit 164
2 retail unit 192
3 retail unit 185
4 retail unit 180
5 retail unit 175
6 retail unit 170
7 retail unit 166
8 retail unit 159
9 retail unit 163
Total (sq m): 1,554

Source: Nepi Real Estate Project Two, compiled by CBS International doo

Main car entrance to the property is from Krfska Street. Pedestrian access is also available through Krfska Street.
Internal roads along with approximately 300 parking spots are located in front of the property.

In construction terms, building structural frames are made of combination of reinforced concrete and steel elements,
funded on reinforced concrete beams. Bearing structural elements i.e. columns, beams and slabs, are also precast
concrete elements. Facade is constructed as sandwich panels with mineral wool insulation, mounted on a steel
substructure.

Roof structures consist of reinforced concrete girders. The roofs of building is made of corrugated metal sheets,
covered with thermal mineral wool insulation and roof membrane. External walls are made of thermally insulated
sandwich fagade panels with concrete blocks, while internal walls are combination of the fire proof gypsum boards,
positioned on the steel substructure, and concrete blocks. All doors and windows are double-glazed made in
aluminum frame.

Floors in retail units vary, depending on tenant’s requirements, but the final layer handed over by the Investor was
reinforced concrete slab. Finishing layer in sanitary areas comprises ceramic tiles, while reinforced concrete is in
technical areas. Interior walls are plastered and painted in retail units or covered with ceramic tiles in sanitary areas.
Ceilings in retail units depends on tenant’s requirements i.t. suspended, painted or open type.

HVAC system is fully decentralized, more precisely each single retail unit has its own independent system for
heating, cooling and ventilation. Water supply installation is connected to municipal water supply system. Sprinkler
system coverage all retail units.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 12
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Retail park is equipped with an automatic fire alarm system, CCTV, access control and intruder system are also
installed.

Photographs of the subject property are attached to the Appendix B of this report.

Tenancies

For the purpose of this valuation, we have received rent roll, that specifies individual tenant rental area, monthly
rent, and lease duration details. Main tenants include: LC WAIKIKI, LPP SERBIA, NEW YORKER, SPORT VISION,
CCC Shoes, DE Facto Retail and DM. We have been provided with the rent roll as of September 30, 2025. Our
understanding is that as of December 315t, 2025, there were no significant changes to the previously delivered rent
roll.

Currently base rents vary between EUR 10-15/sq m per month for larger units and up to EUR 15 per sq m per
month for smaller units. Average passing base rent for entire property in 2025 (with new wing) was about EUR
12.25/sq m per month.

Tenancy schedule is presented below:

Tenant Area (sq m) Rent/sq m Rent/month et LEEEE tg;;r;ination
1&J Company doo Krusevac 104.33 18.48 1,928.02 23,136.22 9/25/2029
1&J Company doo Krusevac 81.00 3.08 249.48 2,993.76 9/25/2029
CCC Shoes & Bags doo Beograd 796.16 12.80 10,190.85 122,290.18 1/10/2026
De Facto Retail RS doo 773.08 11.11 8,588.92 103,067.03 9/25/2029
Deichman Trgovina obucom doo 429.92 11.21 4,819.40 57,832.84 9/25/2029
dm drogerie markt doo 428.25 11.23 4,809.25 57,710.97 9/25/2029
Sport Vision doo Beograd 579.84 14.53 8,425.08 101,100.90 9/25/2029
Knjizare Vulkan doo 105.06 19.51 2,049.72 24,596.65 9/25/2029
LC Waikiki Retail RS doo 1,038.11 9.51 9,872.43 118,469.11 9/25/2029
Eminent doo 133.04 19.00 2,527.76 30,333.12 9/25/2029
ZU Lilly 367.60 15.40 5,661.04 67,932.48 9/25/2029
New Yorker Srbija doo 959.99 10.55 10,127.89 121,534.73 9/25/2034
N sport 211.76 16.99 3,5697.80 43,173.63 10/29/2028
Mobsky 2021 doo 99.49 20.54 2,043.52 24,522.30 5/7/2030
Planeta Sport doo Beograd 232.56 15.74 3,660.49 43,925.93 9/25/2029
LPP Srbija doo 1,598.76 7.58 12,118.60 145,423.21 11/22/2031
Sport Vision doo Beograd 382.74 15.70 6,009.02 72,108.22 9/25/2029
Tom Tailor doo Beograd 171.30 17.67 3,026.87 36,322.45 9/25/2026
Djak 390.00 14.38 5,608.20 67,298.40 12/13/2033
Pertini 186.50 13.80 2,573.70 30,884.40 12/14/2028
Pet Centar 181.50 11.29 2,049.14 24,589.62 12/13/2028
Office Shoes 177.00 12.32 2,180.64 26,167.68 12/13/2029
Gigatron 338.74 17.46 5,914.40 70,972.80 12/13/2028
1&J Company doo Krusevac 173.00 18.48 3,197.04 38,364.48 6/27/2029
1&J Company doo Krusevac 135.00 3.07 414.45 4,973.40 6/27/2029
AmRest doo 348.50 21.00 2,787.00 33,444.00 2/12/2035
Subtotal 10,423.23 124,430.71 1,493,168.51
Other 3,895.03 46,740.36 10/18/2028
Storages 213 9.19 1,957.47 23,489.64 5/29/2029
Total 10,636.23 12.25 130,283.21 1,563,398.51

Source: Nepi Real Estate Project Two, compiled by CBS International doo

State of Repair, Planning and Environmental Issues

CBS International has not undertaken a structural survey, or tested the services. We have not been supplied with
a survey report prepared by any other firm. We have undertaken only a limited inspection for valuation purposes.
We are under impression that the building is in good state of condition.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 13
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The subject property represents Retail Park Krusevac which is adequately registered in cadaster system, stating
that subject building has usage permit.

We have been provided with usage permit no. ROP-KRU-19512-1UP-27/2019, 351-975/2019 dated August 21,
2019.

We have been provided with Construction permit ROP-KRU-36912-CPA-9/2023 no. 351-2816/2023, dated
November 23rd 2023, for development of retail park — Krusevac retail par— Phase |l, GF floor structure, with 7
functional retail units, 1,622.86 sq m of GBA, net area of 1,554.68 sq m, on the cadastral parcel 2635/17 CM
Krusevac, area of 27,699 sq m. The usage permit has not been issued yet.

We have been provided with Certificate of energy efficiency. The subject property has C energy efficiency class.
We have not been provided with ground contamination reports. We have assumed that the property is not
contaminated.

Site plan is attached to Appendix D of this report.

Technical documentation is attached to Appendix E of this report.

Tenure

We have been provided with the Cadastral Extract no. 9988 CM Krusevac, dated August 28™" 2019. According to
the said source and having insight into online cadastral data, the subject property encompasses two buildings
constructed on cadastral parcel 2635/17 totalling 27,699 sq m, with details as follows:

Cadastral Building Property Floors Bu_lldlng Type of_
parcel no. footprint (sq m ownership
NEPI REAL
Krusevac Retail ESTATE Private
2635/17 1 Park Sl 8,828 PROJECT Ownership 11
TWO DOO

Source: Cadastral records, compiled by CBS International

Within subject building are registered 18 separate parts with total area of 8,585 sq m.
NEPI REAL ESTATE PROJECT TWO DOO KRAGUJEVAC is registered as a freehold owner of the subject retail
park building as well as subject separate parts and land, with ownership stake 1/1.

Building
Property Floors footprint

Cadastral Building

Type of

. Share
ownership

parcel no.

(sq m)
Pre note: NEPI
Krusevac Retail REAL ESTATE Private
2635117 2 Park GF 1,554 PROJECT TWO Ownership 1
DOO

Source: Cadastral records, compiled by CBS International

Within subject building are registered 9 separate parts with total area of 1,554 sq m.

NEPI REAL ESTATE PROJECT TWO DOO KRAGUJEVAC is registered as a freehold owner of the subject retail
park building as well as subject separate parts and land, with ownership stake 1/1.

There are official inscriptions registered against the subject property interest. We assumed that no liens do
materially impact on the market value of the Property. However, we have not undertaken further investigations and
therefore we recommend that any third parties who have an interest in the Property make all necessary
investigations to ensure this is the case. We would recommend that before any potential purchase of the Site and
the Buildings that your lawyers verify the ownership status of the Site.

Cadastral extract is attached to Appendix C.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 14
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Serbia Retail Market Analysis

SUPPLY ANALYSIS

Throughout the years, the Serbian retail market has become an interesting destination for many
international brands. The country's retail market has evolved, with the existing stock of modern shopping
centres recording a large percentage of occupancy, while in recent years, high-street retail has become
richer with more international brands. Despite a relatively lower standard of living compared fo some
European countries, the Serbian population can be characterised as a consumer population.

With 202 sq m of retail space per 1,000 inhabitants, Serbia could be considered less developed as
compared to the rest of the region. However, the focus of the retail space market shifted from Belgrade to
secondary cities in Serbia. Until several years ago, only Belgrade and Kragujevac had Western-type
shopping centres, yet in November 2018, Novi Sad also witnessed the opening of the first format of this
type. Additionally, Delta Planet in Nis was opened in April 2021. In the last two fo three years, cities such
as Indjija, Pancevo, Sabac, Cacak, Subotica, Zrenjanin, Stara Pazova, Ub, Novi Pazar and Velika Plana
have also attracted investors and recorded significant development in this segment, mostly through the
development of retail park format.

At the end of Q2 2025, the total modern retail stock in Serbia amounts to 1,342,000 sq m of GLA, which
includes western-type shopping centres, retail parks, neighbourhood malls and department stores.
Following the international definition of shopping cenires, secondary retail formats (detached property
from a minimum of 5,000 square meters with a large participation of hypermarkets and small galleries)
should also be included in the total offer of modern shopping centres stock.

The total modern retail stock in Serbia per city is given below.

Stock in sqm/

Stock in sqm GLA Share in total 1,000 inhabitants
Belgrade 590,845 44% 351
Novi Sad 124,399 9% 337
Nis 92,117 7% 369
Kragujevac 65,216 5% 381
Zrenjanin 33,933 3% 321
Pancevo 30,000 2% 260
Krusevac 24,000 2% 211
Indjija 23,100 2% 532
Sabac 21,102 2% 200
Cacak 18,320 1% 173
Subotica 28,728 2% 232
Leskovac 16,707 1% 135
Sremska Mitrovica 16,100 1% 222
Vrsac 16,050 1% 353
Stara Pazova 15,760 1% 253
Jagodina 14,500 1% 224
Sombor 21,400 2% 302
Kraljevo 25,209 2% 229
Valjevo 13,100 1% 159
Uzice 12,554 1% 179
Other 139,314 10% -
SERBIA 1,342,455 100% 202

Source: CBS International
*GLA — Gross Leasable Area

Retail parks lead the development sector throughout Serbia, marking a huge expansion in the previous
period. The share of retail parks in the total retail supply in Serbia has been growing in the last few years
and currently amounts to 42%, totalling 50 formats, while the share of Western-type shopping centres is
at a lower level, 30%, totalling 10 formats across Serbia.

The following chart represents the retail stock in Serbia, per fype of retail format.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 16
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The following chart represents the retail saturation of major cities in Serbia stock (specialised and
fraditional formats), i.e., total retail stock per 1,000 inhabitants. Looking af the retail density across the 22
cities in Serbia, the most developed city is Indjija, but still in line with the average numbers, while on the
confrary, Smederevo stands out as the least developed city in Serbia in terms of retail density. The
potential for new developments exists in most Serbian cities.
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Smaller cities across Serbia, in the majority of cases, lack shopping centres at all, even the old-style
formats. Moreover, out of 10 modern shopping centres in Serbia, 7 are located in Belgrade. These cities
usually hold only department stores or small frade centres; therefore, the most attractive retail destination
is the high street, i.e., the main pedestrian zone. Generally, these streets are not too long and comprise
a limited number of retail units, so many solvent tenants entering the market aim to position themselves
near the main square or along the pedestrian zone. For this reason, there is high pressure on the rents,
while some retail units command much higher rental levels, even if this does not correspond to the
economic and purchasing power of the city. The percentage of vacant space is reduced to the minimum,
and along with the constant pressure on the tenants, retail units become dependent on the income that
can be generated. However, in recent years, secondary and even tertiary cities across Serbia have become
interesting destinations for developers, particularly in the segment of retail parks. Therefore, cities such
as Vrbas, Bor, Velika Plana and Ub witnessed the opening of retail parks in the past two years.

RETAIL MARKET DEVELOPMENT

Following an intensive construction period from 2019 to 2023, during which approximately 450,000 m? of
modern retail space was opened in Serbia (including Belgrade), there has been a noticeable slowdown in
construction activity, particularly in the shopping centre segment.

After a period of high inflation, which further increased the operating costs and the construction costs of
shopping centres, investors have shifted their focus toward retail parks and big-box formats, given their
lower development costs and shorter construction timelines.

It is expected that retail parks will continue to lead the development of the retail market in the coming
period, given that 11 schemes are currently in various stages of construction or expansion, with numerous
addifional projects planned and announced.

In terms of future supply, several cities in Serbia will witness the development of retail parks for the first
time, with projects announced in Sid, Ruma, Kula and Becej.

The following table presents a selection of active projects in Serbia.

Locatrion Project Investor SIZ&SZ‘;‘ m Opening
Beograd Retail Park Surcin Real Estate Company 30,000 2026
Cacak - phase 1 BIG Cacak BIG CEE 16,000 2025
Smederevo Retail Park Smederevo Coka Smederevo 15,000 2025
Sabac BIG Sabac BIG CEE 14,630 2025
Sid NOVA Retail Park Sid GO SHOP Retail Park 12,000 2025

Izvor: CBS International

Marketability analysis

Location Krfska Street, Krusevac

Current usage Reftail park
Highest and best use Retail park
Property value Stable
General interest for purchasing Average
General interest for renting Average
Opinion on marketability Very good
Average time needed for the sale of similar properties 6-12+ months

Source: CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 18
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Valuation Methodology
Sales Approach

Sales Approach is a very convenient method used to estimate the value of a commercial property, as it is
generally considered the most direct approach in determining market value. Two factors frequently limit the
usefulness of this method of valuation. First, not all sales give a good indication of market value, as a
strong seller will hold the price up while a strong buyer will drive the price down. Second, certain types of
property sold infrequently results in the lack of close substitutes and in insufficient market evidence.
Requirements for successful use of this approach include: (i) the existence of an active market involving
comparable properties; (ii) past transactions of comparable properties; (iii) access to price information at
which comparable properties were exchanged; (iv) arm’s length transactions between independent parties.

Income Approach

Income Approach takes into consideration the anticipated income that a property might be expected to
generate if rented to tenants. The estimated income is then divided by a market capitalization rate in order
to estimate value of the property. This method is commonly used for valuing owner occupied commercial
properties or income-generating properties leased out at long-term contracts.

Cost Approach

Cost Approach is applicable for improved property, when the existing property and land have the same
highest and best use and the improvements have suffered little loss in value (depreciation) due to age,
wear and tear, functional or external market problems and in markets where reliable market data for the
Sales Approach and the Income n Approach is limited. Using this approach, the appraiser should estimate
the depreciated Replacement Cost of the land improvements and then add it to the value of the land on
which the buildings are built in order to arrive at the overall value of the property.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 19
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Key Valuation Factors

Property represents commercial property — retail park holding app. 10,636 sq m gross leasable area with adequate
open parking area with app. 300 parking spots.

Being a corner property and having frontage along the important traffic artery in Krusevac, the subject location
enjoys excellent visibility. The market usually assigns increased value to corner lots, particularly for commercial
properties, due to advantages of corners, such as easier entrance and exit, increased visibility and exposure to
more traffic.

Subject retail concept is exclusive in Krusevac, underpinning its market leadership position. Catchment area of
more than 65,000 inhabitants in the town itself, and some 130,000 people in the Municipality.

We have had regard to the physical and location attributes of the subject Property. We bullet pointed our main
comments and assumptions below:

Strengths

e Convenient location, near densely populated residential areas, on a foot distance from primary catchment area
e Good accessibility and vicinity of main roads

e High occupancy level

e Unique retail park facility

e Adequate car parking ratio

Opportunities

e Area become popular and attractive to potential investors due opening of Roda supermarket, Lidl supermarket
and Krusevac Retail park
e New residential buildings under construction in the neighborhood

Weaknesses & Threats
e Recent socio-political tensions in the country

The property has virtually no competing retail scheme in neighborhood and benefits from high occupancy rates.
Economic outlook for Krusevac is generally positive as unemployment rate is trending down due to fact that many
of new international and domestic companies have been setting up offices or production facilities in the city.

We believe that the current average rent of about EUR 12.25 per sq m monthly is sustainable in the long term and
that there are further opportunities for improvement of tenant mix.

Following table present comparison year 2021 - 2025 of key performance of retail park:

Year Average Monthly Rent Yearly Base Rent Total
(EUR/sqm) (EUR)

2021 9.6 1,003,950

2022 10.2 1,067,388

2023 10.99 1,148,630"

2024 11.23 1,433,201

2025 12.25 1,563,399

*without new wing

Source: Nepi Real Estate Project Two doo, complied by CBS International

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 20



Valuation Report

Valuation assumptions and comments

We have adopted the following specific assumptions in calculating valuation advice based on the Income
Approach:

The Income Approach

We would like to emphasize that Income Approach is commonly used for valuing large-scale commercial
properties that were developed as income producing properties, not for owner occupational purposes. As
these types of properties are marketed and sold primarily based on income stream expected to be
generated in the future, as well as on the investor's set of investment criteria, this method
provides reliable insights into the economic worth of the asset as perceived by market participants,
beyond considering similar property transacted price per sqm of build area or realized investment
(development cost). Sales Approach and Cost Approach are for this reason typically not considered by
potential investors in this segment of property market, thus our valuation analysis is based solely on the
Income Approach.

We have applied traditional growth implicit the Term and Reversion Method in estimating open market
value based on the Income Approach. The value of the property is calculated by splitting the rental income
into term and reversionary components. The term value is calculated by capitalizing the passing net rent
over the remaining lease period being the standard lease term in the retail segment of property market; it
is fixed until the next rent review. The reversion value is calculated by capitalizing the expected rental value
starting from the reversionary year into perpetuity, and then back to the present value. Our assumptions
were based on current and expected market levels in the subject property and the Novi Sad retail market.

VALUATION ASSUMPTIONS
The Income Approach

We have been provided with tenancy schedule as at the date of valuation. The subject property is presently fully
leased. Average rent stands about EUR 12.25 per sq m per month.

In the Cash Flow Projections, rental income is calculated on monthly in advance basis, which is a standard market
practice. We have also accounted for additional income from projected turnover rent above minimum rent based
on 2025 results in yearly amount of EUR 270,000.

We did not account on any significant volatility in rental values on reversion. We therefore assumed that expected
rental values on reversion will generally be at the same level as current rents for the most of the tenants. The
stabilized Annual rent is projected roughly at EUR 1,928,000, i.e. EUR 15.11 per sq m, which is base rent with
upside potential of turn over rent.

We have presented tenant list in the following table:

Annual rent Lease termination
date

Tenant Area (sq m) Rent/sq m

ERV/sqm Annual ERV
1&J Company doo

104.33 18.48 23,136.22 9/25/2029 18.70 23,411.65
Krusevac
18] Company doo 81.00 3.08 2,993.76 9/25/2029 3.50 3,402.00
rusevac
CCC Shoes & Bags doo 796.16 12.80 122,290.18 1/10/2026 13.00 124.200.96
Beograd
De Facto Retail RS doo 773.08 1.1 103,067.03 9/25/2029 11.50 106,685.04
Deichman Trgovina 429.92 11.21 57,832.84 9/25/2029 11.50 59,328.96
obucom doo
dm drogerie markt doo 428.25 11.23 57,710.97 9/25/2029 11.50 59,098.50
Sport Vision doo 579.84 14.53 101,100.90 9/25/2029 14.70 102,283.78
Beograd
Knjizare Vulkan doo 105.06 19.51 24,596.65 9/25/2029 19.70 24,836.18
LC Waikiki Retail RS doo 1,038.11 9.51 118,469.11 9/25/2029 9.70 120,836.00
Eminent doo 133.04 19.00 30,333.12 9/25/2029 19.30 30,812.06
U Lilly 367.60 15.40 67,932.48 9/25/2029 15.70 69,255.84
New Yorker Srbija doo 959.99 10.55 121,534.73 9/25/2034 10.70 123,262.72
N sport 211.76 16.99 43,173.63 10/29/2028 17.20 43,707.26

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 21
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Mobsky 2021 doo 99.49 20.54 24,522.30 5/7/2030 20.80 24,832.70
Planeta Sport doo 23256 15.74 43,925.93 9/25/2029 16.00 44,651.52
Beograd
LPP Srbija doo 1,598.76 7.58 145,423.21 11/22/2031 8.00 153,480.96
Sport Vision doo 382.74 15.70 72,108.22 9/25/2029 16.00 73,486.08
Beograd
Tom Tailor doo Beograd 171.30 17.67 36,322.45 9/25/2026 17.90 36,795.24
Djak 390.00 14.38 67,298.40 12/13/2033 14.60 68,328.00
Pertini 186.50 13.80 30,884.40 12/14/2028 14.00 31,332.00
Pet Centar 181.50 11.29 24,589.62 12/13/2028 11.50 25,047.00
Office Shoes 177.00 12.32 26,167.68 12/13/2029 12.50 26,550.00
Gigatron 338.74 17.46 70,972.80 12/13/2028 17.70 71,948.38
|&J Company doo 173.00 18.48 38,364.48 6/27/2029 18.80 39,028.80
Krusevac
18J CK°mpa”V doo 135.00 3.07 4,973.40 6/27/2029 3.50 5,670.00
rusevac
AmRest doo 348.50 21.00 33,444.00 21212035 21.00 87,822.00
Subtotal 10,423.23 1,493,168.51 1,580,093.64
Other 46,740.36 10/18/2028 54,000.00
Storages 213 9.19 23,489.64 5/29/2029 24,000.00
Total 10,636.23 12.25  1,563,398.51 1,658,093.64

Source: CEE BIG B.V., compiled by CBS International doo

Void and Expiry Voids

The subject property is 100% let with 22 lease covenants in place. In order to reflect tenant fluctuations, we have
applied structural vacancy of 2.5% of rental income in perpetuity.

We applied two months void/rent free period for vacant units at the time of valuation.
Indexation

We have accounted for the purpose of this valuation that each tenancy is subject to an increase in rental each year
through indexation in accord with CPI in Euro Zone.

Service charge

It should be noted that the tenants are paying service charges also incorporating management and marketing fees,
that stands around EUR 2.5/sgm/month on average. We have assumed that the Landlord recovers the entire
operating, management and marketing costs for the premises via service charge provisions.

Non reimbursable expenses

We have accounted on capital reserves in the amount of 3.0% of rental income. Capital reserves (capital
maintenance, reconstruction or replacement) is a deduction that reflects the fact that components of the building
with short economic lives may need to be replaced (requiring a lump-sum payment) before the end of the economic
life of the building (like HVAC, roofing, facade etc). The capital expenditures category also includes tenant
improvements. Tenant improvements refers to refurbishing the space of a tenant who leaves the building and
preparing it for the new tenant.

Yield

In order to assess the value of the Property, we have capitalized the current and expected rental income
with 8.50% yield. This yield is based on available transactional market evidence for income generating
properties in Serbia, neighbouring countries, as well as on the historical movements of CEE Weighted
Average Prime Yield.

The most relevant market evidence of large-scale retail establishments relates as follows:

1. As the most recent retail park transaction, we highlight the sale of a retail park in Gornji Milanovac
in Q1 2025. The retail park, with a surface area of approximately 6,350 sqm, was transacted at a
capitalization rate of 8.75%. It is important to note that the park is three years old and holds a well-
established position in the local market. However, there is a mild risk of a reduced catchment area
due to the construction of a large retail park in Cadak, located only about 20 kilometers away.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 22
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2. Another important valuation consideration comes from the sale of 11,800 sqm GLA neighbourhood
mall in Zvezdara municipality. This retail establishment is characterized by fierce competitive
pressures diminishing its growth prospects; thus 10.0% yield was achieved.

3. Obrenovac retail park, along with the retail park in Kraljevo, with an area of approximately 10,000-
11,000 sg m GLA, were transacted at a rate of 8.50% during Q4 2023. Promenada shopping centre
in Novi Sad, holding app. 50,000 sgqm GLA that was sold in Q3 2024 at 8.4% yield is another
example confirming yields are relatively stable over the course of the last couple of years in spite
of changing capital market fundamentals.

Several other important historical transactions include:

1. Delta City Belgrade transaction in 2021, where the mall was sold for EUR 115,000,000, indicating
8.15% yield. We also refer that Delta City mall was also transacted back in 2016 when purchase
price was set at EUR 127.7M at indicative yield of app. 8.25%. In the meantime, NOI has
significantly diminished due to supply pressures brought by new market entrants as well as the
fact that the property was aging and losing its initial market position.

2. InFebruary 2022, Israeli BIG CEE acquired Delta City Podgorica and renamed it into BIG Fashion.
Shopping centre holding 24,500 sq m GLA, was sold at 8.0% vyield.

3. NEPI RockCastle in 2021 sold Plaza Kragujevac shopping centre to BIG CEE, where shopping
center holding 22,660 sq m GLA, was sold at 8.75% yield. Shortly after the acquisition, the centre
was rebranded in BIG Fashion Kragujevac.

4. InJuly 2021, Krusevac retail park was sold to Israeli investor BIG Shopping Centres, who renamed
it into BIG Krusevac, where retail park holding 8,706 sqg m GLA, was sold at 8.75% yield.

5. In June 2021, Israeli company BIG CEE Serbia acquired Fashion Park Outlet shopping centre,
where property holding 11,200 sq m of GLA, was sold at 9.0% yield. After the acquisition, this retail
format was renamed BIG Fashion Outlet Indjija.

6. Four retail parks in Serbia, namely in city of Sabac, Sombor, Leskovac and Zajecar, totaling 28,000
sqm, were sold in 2020 at the yield of 8.9%

7. One small-scale retail scheme in Smederevo, totaling 4,800 sqm with hypermarket as anchor
tenant, was sold in 2022 for EUR 4,375,000, indicating 9.15% yield. Similar hypermarkets in Nis,
Uzice, Pozarevac, Vrnjacka banja were sold in sale & lease back transactions during 2023 at yield
levels between 8.5% to 9.2%.

Additionally, we would like to emphasize impact of the present crisis caused by global inflation, interest
rates growth, growing sovereign debt, war conflicts, energy crisis, negatively affecting Serbia and CEE
region. Namely, after a certain period of significant investment activity followed by yield compression,
market is slightly repositioning towards a steady phase and adjusting to higher property risky environment.
Potential buyers are challenged by increasing financing cost, while owners are still not pressured to sell its
properties, due to stable occupancy and rent levels. Available market evidence for retail parks and large -
scale enclosed shopping centre, as well as several income property and vacant position office buildings
sold, confirm yield level remain stable. We believe that the capitalization rate used is adequate, having in
mind tenant mix in place and technical/locational attributes of the subject property interest.

Conclusion

Based on presented assumptions, by employing Income Approach methodology, our final valuation conclusion is
EUR 19,900,000. Average rental value for the subject property currently stands at app. EUR 12.25 per sqm per
month. Stabilized Annual Net Operating Income was based on information provided EUR 1,643,780, thus indicating
8.25% initial yield.

Detailed financial projections are attached to Appendix G.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. | 23
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Final Conclusion of Fair Value

Subject to the comments and assumptions provided within the valuation report and that there are no
restrictions or unusual encumbrances that we are aware of, as of December 315", 2025 the final conclusion
of the Fair Value of the subject property is as follows:

EUR 19,900,000

(Nineteen Million Nine Hundred Thousand Euros)
(net of transaction fees)

Achievable price in constrained marketing period

Achievable price in constrained marketing period is the estimated amount of money that an asset could be
sold within a severely limited future marketing period because of the need to extinguish a liability. We
assumed 6-12 months as reasonable marketing period to achieve 20% discounted forced sale price for the
subject property.

EUR 15,900,000

(Fifteen Million Nine Hundred Thousand Euros)
(net of transaction fees)

Reinstatement Value

Reinstatement Cost Value (RCV) is estimation of the cost of rebuilding property following total destruction
and represents the sum that a building should be insured for. It excludes land, and infrastructure
development costs. Based on our analysis, reinstatement value is:

EUR 7,600,000

(Seven Million Six Hundred Thousand Euros)
(net of VAT and transaction fees)

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report. 24
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Appendix

Location Plans

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation

and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Photographs

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Krusevac Shopping Park

1 'l

Krusevac Shopping Park

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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New wing

Interior

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Interior

Interior

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Interior

Interior
Source: CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Cadastral Excerpt

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Epoj
Aena MospmnHa
napuyene (m?2) ‘¥nuua/Morec Haumn kopuwhemwa seMmmrwTa
p O 2635/17 1 8.828 KPDCKA rPAACKO MPABEBMHCKO 3EM/BHIUTE SEMMEMLWTE Nog 3rrA00OM KU OPYTHUM
OBJEKTOM
» O 2635/17 2 1.554 KPDCKA MPAACKO MrPABEBMHCKO 3EM/BHIUTE 3EMMULUTE NO4 NPEAEENEXEHWUM
OBJEKTOM
p O 2635/17 3 17.317 KPDCKA MPAACKO MPABEBMHCKO SEM/BHLUTE QCTAND BELUTAYKK CTBOPEHO

HEMMAOAHO 3EMMUWITE
E: 27.555

Mopauw o 2rpagaMa W ApyruM rpafljeeMHckuM ob6jexktuma (objexT Ha uzabpavomM geny napuene)

Kyhun Kyhun Nospmmra HaunH wopuwhemwa
¥nnua bpoj noabpoj (m2) objexTa Cratyc objexta
p KPDCEA 37 8828 OBIEKAT NOCNOBHMX OBJEKAT MMA O0EPEH:E 3A
YCyrA ¥YNOTPEBY
n a uzabp objexTa
Esup. Bp. bp. Mop6p.
6poj ynasa crana craia Hauwn wopmwhewa nocebror gena Kopwcha nospwmnna (m2)
1 3 1 MOCNOBHK NPOCTOP 3A KOJW HWUIE ¥YTBPREHA QENATHOCT 548
2 53] 1 MNOCNOBHW MPOCTOP 3A KOJW HWUIE YTBPBEHA NENATHOCT 415
3 7 1 NOCNOBHKM MPOCTOP 3A KOIW HWIE ¥TBPREHA AENATHOCT 428
4 9 1 MOCNOBHW NMPOCTOP 3A KOJW HWUIE ¥TBPBEHA QENATHOCT 224
5 11 1 MOCNOBHK MPOCTOP 3A KOJW HWUIE YTEPBEHA OENATHOCT 128
[ 13 1 NOCNOBHM MPOCTOP 3A KOJW HWIE ¥TBPREHA OENATHOCT 164
7 15 1 MOCNOBHK NPOCTOP 3A KOJW HWUIE ¥YTBPREHA QENATHOCT 960
a 17 1 MNOCNOBHK NMPOCTOP 3A KOJW HWUIE ¥YTBPBEHA NENATHOCT 1783
g 19 1 NOCNOBHK MPOCTOP 2A KOIW HWIE ¥TBPREHA OENATHOCT 1046
10 21 1 MOCNOBHW NMPOCTOP 3A KOJW HWUIE ¥TBPBEHA QENATHOCT 763
11 23 1 MOCNOBHK MPOCTOP 3A KOJW HWUIE YTEPBEHA OENATHOCT 782
12 25 1 NOCNOBHM MPOCTOP 3A KOJW HWIE ¥TBPREHA OENATHOCT 207
13 27 1 MOCNOBHK NMPOCTOP 2A KOJW HUIE ¥TEPREHA QENATHOCT 100
14 25 1 NOCNOBHM MPOCTOP 3A KOJW HWIE ¥TEPBEHA OENATHOCT 360
15 3 1 NOCNOBHK MPOCTOP 2A KOIW HWIE ¥TBPREHA OENATHOCT 381
16 Sy 1 MNOCNOBHW MPOCTOP 3A KOJW HWUIE YTEPBEHA QENATHOCT 96
17 35 1 NOCNOBHKM NPOCTOP 3A KOIW HWIE ¥TEFBEHA OENATHOCT 98
18 37 1 NOCNOBHM MPOCTOP TEXHUYKKWX YCNYTA 102

bpoj
Aena MoepwxHa
napyene (m?2) ¥nmuya /Motec Haunn kopnwhersa seMmmprwTa

p @ 2635/17 1 8.828 KPOQCKA rPAOCKO MPAREBMHCKO SEMIBULUTE JEMIBWMLUTE Nog 3readoM 1 OPYTIAM
QBJEKTOM
» O 2635/17 2 1.554 KP®@CKA rPAOCKO MPAREBMHCKO SEMIBULUTE SEMIBULLTE NoA NPEAEBENEXEHMM
OBJEKTOM
p @ 2635/17 3 17.317 KP®GCKA rPAOCKO MPAREBMHCKO 3EMIBMLUTE QCTAND BELWUTAYKW CTBOPEHOD
HEMNOAHO FEMIBULLTE
x: 27.699
Mogauwu o 3rpagaMa n gpyrMmM rpafesmucknM objektuma (objextv va nsabp M geny )
Kyhinn Kyhnn Mospwwxna Haunn xkopnwhema
Ynuua bpoj noabpoj (m2) objexra Taryc objexra
b HKPDCKA 1554 3rPAOA MOCNOBHMX YCNYTA OBJEKAT MMA OAOBPEHE 34
TPANMY, A HEMA O/IOGPEHSE 34
YNOTPEBY
Mocebun genoew nzabpauor objexta
Esna. Ep. Bp- NMopbp.
Gpoj ynaia craHa «<raHa HauwH wopuwhema nocebuor gena KopwucHa nospmmHa (m2)
1 39 9 NOCNOBHW NPOCTOP 3A KOJWM HWIE YTBFREHA OENATHOCT 163
2 41 8 NOCNOBHW NMPOCTOP 3A KOJW HWUIE YTBPREHA OENATHOCT 159
3 43 7 NOCNOBHA NMPOCTOP 3A KOJW HWIE YTEBPREHA OENATHOCT 166
4 45 [ NOCNOBHA NMPOCTOP 3A KOJM HWIE YTBPREHA AENATHOCT 170
5 47 5 NOCNOBHW NMPOCTOP 2A KOJWM HWIE YTBPREHA OENATHOCT 175
6 49 4 NOCNOBHA MPOCTOP 3A KOJWM HWIE YTBPREHA AENATHOCT 180
7 51 3 NOCNOBHW NPOCTOP 3A KOJKWM HWIE YTBPREHA OENATHOCT 185
8 53 2 NOCNOBHWA NPOCTOP 3A KOJW HWIE YTBPREHA OAENATHOCT 192
9 55 1 NOCNOBHW NPOCTOP 3A KOJKM HWIE YTBPRLEHA OENATHOCT 164

Source: knweb compiled by CBS International doo

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation

and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Site Plan

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Usage and construction permit

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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PenyGamxa Cpoija
MHHHUCTAPCTBO ®HHAHCHIA
Bpoj: 000138501 2023 10520 016 000
420001
12, jyn 2023, roamue
Krezn Munowa 20
Beorpan

Ha ocromy v, 9. w 11, cr. 6 - B, Jakona o npoueritresmime speasoctn wenoxperioctit (Caysbenn rnackux PC™, Gp.
108/16 w 113/17-ap2axon), wiawn 23, cran 2. 3akoHa o apaasnoj ynpasn (,CroyxGenn cacune PCT, 6p, 79/05, 101/07, 95/10,
90/14, 30/18-npyuxon u 47/18), ‘usana 136 Jawonn 0 omurrem ynpanwom nocrynky (,Chrywdenn rancin PC”, Gp. 18/16 u 95/18-
AYTEHTIYHO Tymauesse) M Pemesa o npesiocy onnambema Bpoj: 021-02-1/128/2022-08 ox |4, wosemGpa 2022, roasme,
pewasajyhu no saxteny Henuna Cyniha 13 ofnnamane AMUSILE 30 IPIUCILE NPOULIE BPEIIOETH HETIOKPETHOCTIL, ZOHOCHM

PEHIELE
KOjHM ce
HEHAJY CY3URY

Jeanncrnen smarine 6poj rpaasa (JMBI): 2506976710310

ofnanna
38 BPLICHE NPOLEHe BPEAHOCTH HENMOKPETHOCTH

perucrapexn 6poj: 017
HA DEPIoL 0 Tpi roae s naskn ao 12, jyaa 2026. rogumne.

Obpasroacerse

Jhmesumpan npoueksres Henun Cynh noaneo je 6. jyna 2023, roanne saxten 3 oSiunmsanmne INUCHIS 38 BPUICHE
npoLese BpeatocTH henokperiocTit (pernctapesi Gpoj 017 oa 12 jyma 2023, roanne) W ¥1 JEAXTER j© AOCTARNO JOKYMERTIIN)Y 13
smagn 11, or. 6. n 7. 3axom 0 npoucHITeRIME apeanocTi HenoxperioeTn ( Caywbenn raacuux PC™, 6p, 108/16 u 113/17-
AP 3ANOM - ¥ Annes TeRety: Janou), ounocko waikn 9. Mpasmisnen 0 noCTYIIKY MIanans, OFHIABERE M QLY SIMEING [THUSHILIE 1
BPWCHE NPOLCHA apeaHocTH HenokperioeTi (, CaymGenn rancunk PC, 6poj 35/17).

Y iy ca oapenGams wiann 11, Jakomo, auueiun ce ionaje i Nepiol O TP roamse i oGiIame ce Ha saxTen
MHUCHUNPAKOr NPOLCHITEMD, VI NOANOMCHKE A0KAIA AN j¢ NOXAlE0 NPOTPAME KOHTIIYMPEHOE NPOPECHOIMINOT YCuSpumBIsLa,
YIOROPR O OCHIYPamy Ol npodecioniuing odronopioctit 1 “iaka 12, 3axonn ¥ a0xny o mnahenns taxcama 1 ofHannane
Annenie, Jaxten 0 00HIERLLE AMULHNE MOKE Ce NOANETH Rajpanife 20 anwa, & najkaciige 30 amm, hpe NETEK POKD AIKCIHA
JNEHUE. AKD C¢ JAXTEN 30 OBHARAMLE AUUCHIE NOANCCE O NCTEKY NPOMICAHOr poka, cuarpalic €& AR j& NOAMEY JaxTes 1
Iaake Hose auuenie. JIUCHIZE NPECTRjE A8 BAsi HCTEKOM TP FORMHE O TN LIAIAIN, AX0 AHUSHIMPARN NPOLUCHITES ¥
TPOTTHEANOM POKY HE NONECE YPEARM I NOTITYN JAXTES 3 OBIATAAILE ANUCHIE.

Youzost y npiiosesy it npieSuaneny JoKysenrauify yTapheno je s noinociian Mavesi Henymina yesose i . 9 u
11, 3awona u aa ce Momke oGHOMIITI AN ¥ CRIRLY ¢ 3axonom,

Taxca 3 o080 pewese Hananhenn je y inocy o 6.160,00 jumapa, ¥ cxnaay ca winnom 3. 3axoua o penyGanyxust
aasimeTparinaii rascama (,Crywenn raacinm PCT, Gp. 43/03.... 90/19-wcrpaaka u 144/20) w tapidwan Gpojest 61a Tapide
PemyDANKIN: LAMMHNCTPATHEHIX TRECH.

Yaymcemao o npasnos cpedomay: TIpOTHE ONOT PELICILA MORE CF MOAHETH TyROa YIPAAKOM cyily, y poky o 30 sama
O ANNA JOCTRNMIE OBOT PEUICHsd.

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation
and advisory services independently for Clients, and solely takes responsibility for the subject valuation report.
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Summary Valuation
Valuation Date: 11/30/2025

(Amounts in EUR, Measures in SM)

Property
Address BIG RETAIL PARK KRUSEVAC 2025, Krfska 37
External ID
Gross Valuation 21,087,207
Capital Costs -1,186,265
Net Value Before Fees 19,900,942
Less Agents/Legal @0.00% Net Sale Price 0

Fees include non recoverable VAT @ 0.00%
Net Valuation 19,900,942
Say 19,900,000
Equivalent Yield 8.9366% True Equivalent Yield
Initial Yield (Valuation Rent) 8.5019% Initial Yield (Contracted Rent)
Reversion Yield 8.9149%
Total Valuation Rent 1,817,803 Total Contracted Rent
Total Rental Value 1,928,099 Number of Tenants
Capital Value Per Area 1,871
Running Yields

Operating Ground Lease

Date Gross Rent Expense Expenses Net Rent
11/30/2025 1,817,803 -25,000 0 1,792,803
1/11/2026 1,695,513 -31,210 0 1,664,303
4/11/2026 1,819,714 -31,210 0 1,788,504
9/26/2026 1,783,391 -33,050 0 1,750,341
12/1/2026 1,528,991 -46,550 0 1,482,441
12/26/2026 1,565,786 -46,550 0 1,519,236
1/11/2027 1,565,786 -40,340 0 1,525,446
3/1/2027 1,835,786 -40,340 0 1,795,446
9/26/2027 1,835,786 -38,500 0 1,797,286
12/1/2027 1,835,786 -25,000 0 1,810,786
12/31/2027 1,835,786 -70,895 0 1,764,892
10/19/2028 1,789,046 -72,426 0 1,716,620
10/30/2028 1,745,872 -73,532 0 1,672,340
12/14/2028 1,650,310 -75,993 0 1,574,317
12/15/2028 1,619,425 -76,787 0 1,542,638
1/19/2029 1,673,425 -78,137 0 1,595,288
1/30/2029 1,717,132 -79,230 0 1,637,902
3/14/2029 1,814,127 -81,655 0 1,732,472
3/15/2029 1,845,459 -82,438 0 1,763,021
5/30/2029 1,821,970 -83,051 0 1,738,919
6/28/2029 1,778,632 -84,203 0 1,694,429
8/30/2029 1,802,637 -84,803 0 1,717,834

Printed on: 9/30/2025 1:20:48 PM

9.0019%
8.5019%

1,817,803

Annual
8.5019%

7.8925%
8.4815%
8.3005%
7.0301%
7.2045%
7.2340%
8.5144%
8.5231%
8.5871%
8.3695%
8.1406%
7.9306%
7.4657%
7.3155%
7.5652%
7.7673%
8.2158%
8.3606%
8.2463%
8.0353%
8.1463%

29

Quarterly
8.9736%

8.2977%
8.9509%
8.7496%
7.3501%
7.5410%
7.5733%
8.9875%
8.9972%
9.0686%
8.8263%
8.5722%
8.3398%
7.8275%
7.6626%
7.9369%
8.1595%
8.6556%
8.8164%
8.6895%
8.4557%
8.5786%
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Summary Valuation
11/30/2025

Valuation Date:

9/26/2029
9/28/2029
10/19/2029
10/30/2029
12/14/2029
12/15/2029
12/26/2029
3/14/2030
5/8/2030
5/30/2030
6/28/2030
8/8/2030
9/26/2030
12/14/2030
5/8/2031
11/23/2031
2/23/2032
11/23/2032
12/14/2033
3/14/2034
9/26/2034
10/1/2034
12/14/2034
12/26/2034
2/13/2035
5/13/2035
9/26/2035
2/13/2036

Yields Based On

Tenants

Tenant Name Suite

1&J Company doo Kr

1&J Company doo Kr

CCC Shoes & Bags d

De Facto Retail RS d

1,099,425
1,144,124
1,144,124
1,144,124
1,117,957
1,117,957
1,836,045
1,862,595
1,838,072
1,838,072
1,838,072
1,862,905
1,862,905
1,862,905
1,862,905
1,717,482
1,870,963
1,870,963
1,803,665
1,871,993
1,750,458
1,750,458
1,750,458
1,873,721
1,840,277
1,928,099
1,928,099
1,928,099

Gross Value

Printed on: 9/30/2025 1:20:48 PM

-103,127
-104,244
-101,544
-99,359
-95,183
-93,616
-111,568
112,232
-112,861
-111,660
-109,425
-110,046
-74,142
-72,814
-71,573
-75,611
-79,448
-71,774
-73,508
-75,216
-78,341
-53,341
-49,925
-53,006
-56,561
-58,757
-52,594
-48,202

Lease ID

O O O O O O 0O 0O 0O O O O o O o o o oo o o o o o o o o o

Earliest
Review Termination

9/25/2029

9/25/2029

1/10/2026

9/25/2029

(Amounts in EUR, Measures in SM)

996,298 4.7247%
1,039,880 4.9313%
1,042,580 4.9441%
1,044,765 4.9545%
1,022,774 4.8502%
1,024,341 4.8576%
1,724,476 8.1778%
1,750,363 8.3006%
1,725,212 8.1813%
1,726,412 8.1870%
1,728,647 8.1976%
1,752,859 8.3124%
1,788,763 8.4827%
1,790,091 8.4890%
1,791,333 8.4949%
1,641,871 7.7861%
1,791,515 8.4957%
1,799,189 8.5321%
1,730,157 8.2048%
1,796,776 8.5207%
1,672,117 7.9295%
1,697,117 8.0481%
1,700,533 8.0643%
1,820,715 8.6342%
1,783,716 8.4588%
1,869,342 8.8648%
1,875,505 8.8940%
1,879,897 8.9149%

% Method Contracted Rent
Group 1 ‘)F&R(S.S%, 8.5% 23,136
Group 1 ')F&R(S.S%, 8.5% 2,998
Group 1 T&R(8.5%, 8.5% 122,290
Group 1 T&R(8.5%, 8.5% 103,067

4.8675%
5.0871%
5.1008%
5.1118%
5.0009%
5.0088%
8.6135%
8.7498%
8.6174%
8.6237%
8.6355%
8.7629%
8.9522%
8.9592%
8.9658%
8.1803%
8.9668%
9.0073%
8.6434%
8.9945%
8.3387%
8.4698%
8.4877%
9.1211%
8.9256%
9.3786%
9.4113%
9.4346%

Valuation
Rent

23,136

2,998

122,290

103,067

Rental Value

23,412

3,402

124,201

106,685

Gross Value

274,216

38,674

1,449,470

1,241,952

Initial Yield

8.3212%

7.6456%

8.3209%

8.1847%

Initial Yield
(Contracted)

8.3212%

7.6456%

8.3209%

8.1847%

Equivalent
Yield

8.1299%

8.1389%

8.1337%

8.1318%

Reversionary
Yield

8.3243%

8.5768%

8.3545%

8.3754%
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Summary Valuation
Valuation Date: 11/30/2025

Deichman Trgovina

dm drogerie markt d

Sport Vision doo Be

Knjizare Vulkan doo

LC Waikiki Retail RS

Eminent doo

ZU Lilly

New Yorker Srbija d

N sport

Pertini Toys doo

Planeta Sport doo B

LPP Srbija doo

Sport Vision doo Be

Tom Tailor doo Beog

Djak

Pertini

Pet Centar

Printed on: 9/30/2025 1:20:48 PM

9/25/2029

9/25/2029

9/25/2029

9/25/2029

9/25/2029

9/25/2029

9/25/2029

9/25/2034

10/29/2028

5/7/2030

9/25/2029

11/22/2031

9/25/2029

9/25/2026

12/13/2033

12/14/2028

12/13/2028

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

(Amounts in EUR, Measures in SM)

0, 0
‘I)'&R(S.S %, 8.5% 5, g33

0, 0
‘I)'&R(S.S %, 8.5% 55 211

0, 0
‘I)'&R(S.S %, 8.5% 101 101

0, 0
‘I)'&R(S.S %, 8.5% 54 5q7

0, 0
‘I)'&R(S.S %, 8.5% 118 460

0, 0
‘I)'&R(8.5 %, 8.5% 30 333

0, 0
‘I)'&R(8.5 %, 8.5% 67 93,

0, 0
‘)I'&R(8.5 %, 8.5% 151 535

0, 0
‘)I'&R(8.5 %, 8.5% 43 174

0, 0
‘)I'&R(8.5 %, 8.5% 54 525

0, 0
')I'&R(8.5 %, 8.5% 43 926

0, 0
')I'&R(8.5 %, 8.5% 145 493

0, 0
')I'&R(8.5 %, 8.5% 25 108

0, 0
')I'&R(8.5 %, 8.5% 36 325

0, 0
')I'&R(S.S %, 8.5% ¢ 508

0, 0
')I'&R(S.S %, 8.5% 30 gga

0, 0
')I'&R(S.S %, 8.5% 54 590

57,833

57,711

101,101

24,597

118,469

30,333

67,932

121,535

43,174

24,522

43,926

145,423

72,108

36,322

67,298

30,884

24,590

59,329

59,098

102,284

24,836

120,836

30,812

69,256

123,263

43,707

24,833

44,652

153,481

73,486

36,795

68,328

31,332

25,047

692,329

689,967

1,198,085

291,066

1,412,267

360,516

809,534

1,446,494

511,438

290,892

522,347

1,771,353

859,064

429,752

801,180

366,440

292,670

8.2385%

8.2493%

8.3225%

8.3343%

8.2732%

8.2981%

8.2761%

8.2865%

8.3255%

8.3141%

8.2937%

8.0968%

8.2784%

8.3357%

8.2844%

8.3123%

8.2863%

8.2385%

8.2493%

8.3225%

8.3343%

8.2732%

8.2981%

8.2761%

8.2865%

8.3255%

8.3141%

8.2937%

8.0968%

8.2784%

8.3357%

8.2844%

8.3123%

8.2863%

8.1310%

8.1309%

8.1299%

8.1297%

8.1305%

8.1302%

8.1305%

8.1291%

8.1299%

8.1302%

8.1303%

8.1337%

8.1305%

8.1329%

8.1287%

8.1313%

8.1316%

8.3552%

8.3512%

8.3239%

8.3194%

8.3423%

8.3330%

8.3412%

8.3085%

8.3323%

8.3234%

8.3346%

8.4480%

8.3403%

8.3479%

8.3152%

8.3366%

8.3441%
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Summary Valuation
Valuation Date: 11/30/2025

Office Shoes

Gigatron

18J Company doo Kr

183 Company doo Kr

AmRest doo

Storages

Turnover rent above

Other

Printed on: 9/30/2025 1:20:48 PM

12/13/2029

12/13/2028

6/27/2029

6/27/2029

2/12/2035

5/29/2029

11/30/2026

10/18/2028

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Override

Group 1

(Amounts in EUR, Measures in SM)

0, 0
‘I)'&R(S.S %, 8.5% 56 168

0, 0
‘I)'&R(S.S %, 8.5% 20 973

0, 0
‘I)'&R(S.S %, 8.5% 3¢ 364

0, 0
‘I)'&R(S.S %, 8.5% 4 973

0, 0
‘I)'&R(8.5 %, 8.5% 33 444

23,490

T&R(8.5%, 8.5%
)

Hardcore(13%) 254,400

')F&R(8.5%, 8.5% 46,740

26,168

70,973

38,364

4,973

33,444

23,490

254,400

46,740

26,550

71,948

39,029

5,670

87,822

24,005

270,000

54,000

310,713

841,598

456,342

64,467

695,616

280,344

2,073,300

615,120

8.3060%

8.3171%

8.2913%

7.6085%

4.7417%

8.2636%

12.1015%

7.4941%

8.3060%

8.3171%

8.2913%

7.6085%

4.7417%

8.2636%

12.1015%

7.4941%

8.1306%

8.1313%

8.1305%

8.1389%

8.2172%

8.1309%

12.1856%

8.1388%

8.3312%

8.3353%

8.3388%

8.5753%

12.3094%

8.3486%

12.6972%

8.5593%
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Single Line Tenancy
Valuation Date: 11/30/2025

Property: BIG RETAIL PARK KRUSEVAC 2025

Tenure: Freehold

' . Future

'(3 Over-rent
9 Expiry

Tenant Name Suite

I&J Company doo Krusevac
I&J Company doo Krusevac
CCC Shoes & Bags doo Beogra
De Facto Retail RS doo
Deichman Trgovina obucom d
dm drogerie markt doo
Sport Vision doo Beograd
Knjizare Vulkan doo

LC Waikiki Retail RS doo
Eminent doo

ZU Lilly

New Yorker Srbija doo

N sport

Pertini Toys doo

Planeta Sport doo Beograd
LPP Srbija doo

Sport Vision doo Beograd
Tom Tailor doo Beograd
Djak

Pertini

Pet Centar

Office Shoes

Gigatron

I&J Company doo Krusevac
I&J Company doo Krusevac

AmRest doo

Printed on: 9/30/2025 1:48:21 PM

(Amounts in EUR, Measures in SM)

Standard
Area

104
81
796
773
430
428
580
105
1,038
133
368

960

390
187
182
177
339
173

135

Start Date

11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025
11/30/2025

11/30/2025

Expiry

9/25/2029
9/25/2029
1/10/2026
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2034
10/29/2028
5/7/2030
9/25/2029
11/22/2031
9/25/2029
9/25/2026
12/13/2033
12/14/2028
12/13/2028
12/13/2029
12/13/2028
6/27/2029
6/27/2029

2/12/2035

Remaining

Term to Active Break

Expiry
3y 9m 27d
3y 9m 27d

im 12d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
8y 9m 27d

2y 11m

4y 5m 8d
3y 9m 27d
S5y 11m 24d
3y 9m 27d
9m 27d
8y 14d

3y 15d

3y 14d

4y 14d

3y 14d

3y 6m 29d
3y 6m 29d

9y 2m 14d

Earliest
Termination

9/25/2029
9/25/2029
1/10/2026
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2029
9/25/2034
10/29/2028
5/7/2030
9/25/2029
11/22/2031
9/25/2029
9/25/2026
12/13/2033
12/14/2028
12/13/2028
12/13/2029
12/13/2028
6/27/2029
6/27/2029

2/12/2035

Remaining
Term to
Earliest

Termination

3y 9m 27d
3y 9m 27d
im 12d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
3y 9m 27d
8y 9m 27d
2y 11m
4y 5m 8d
3y 9m 27d
S5y 11m 24d
3y 9m 27d
9m 27d
8y 14d

3y 15d

3y 14d

4y 14d

3y 14d

3y 6m 29d
3y 6m 29d

9y 2m 14d

Next Review

Contracted

Rent

23,136
2,998
122,290
103,067
57,833
57,711
101,101
24,597
118,469
30,333
67,932
121,535
43,174
24,522
43,926
145,423
72,108
36,322
67,298
30,884
24,590
26,168
70,973
38,364
4,973

33,444

Valuation
Rent

23,136
2,998
122,290
103,067
57,833
57,711
101,101
24,597
118,469
30,333
67,932
121,535
43,174
24,522
43,926
145,423
72,108
36,322
67,298
30,884
24,590
26,168
70,973
38,364
4,973

33,444

Rental Value

23,412
3,402
124,201
106,685
59,329
59,098
102,284
24,836
120,836
30,812
69,256
123,263
43,707
24,833
44,652
153,481
73,486
36,795
68,328
31,332
25,047
26,550
71,948
39,029
5,670

87,822
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Single Line Tenancy (Amounts in EUR, Measures in SM)

Valuation Date: 11/30/2025

Property: BIG RETAIL PARK KRUSEVAC 2025
Tenure: Freehold

' Future

@ Over-rent
0 Expiry

Tenant Name Suite

Storages
Turnover rent above min
Other
Totals
Total W AL E (Area)

Total W A L E (Rent)

Printed on: 9/30/2025 1:48:21 PM

Lease ID

. Remaining
ITZA Area StL:::: Start Date Expiry % Active Break Termﬁ % Next Review Ma;::: La;i:l::: Rental Value
S Expiry ° Termination o o

0 213 11/30/2025 5/29/2029 3y 6m 5/29/2029 3y 6m 23,490 23,490 24,005
0 0 11/30/2025 11/30/2026 1y 1d 11/30/2026 1y 1d 254,400 254,400 270,000
0 0 11/30/2025 10/18/2028 2y 10m 19d 10/18/2028 2y 10m 19d 46,740 46,740 54,000
0 10,636 1,817,803 1,817,803 1,928,099

4y 6m 11d 4y 6m 11d 4y 6m 11d

3y 9m 12d 3y 9m 12d 3y 9m 12d

*Weighted Average Lease Expiration is calculated as of report date. Remaining term used for WALE includes contract renewals.
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Cash Flow

BIG RETAIL PARK KRUSEVAC 2025 (Amounts in EUR)

Nov, 2025 through Nov, 2035
9/30/2025 2:05:39 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Absorption & Turnover Vacancy
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Operating Expenses

Structural vacancy

Leasing agent fee

Rent reduction
Total Operating Expenses
Net Operating Income
Capital Expenditures

Rent reduction

Unexpected cost provisions

Capex provisions
Total Capital Expenditures
Total Leasing & Capital Costs
Cash Flow Before Debt Service

Cash Flow Available for Distribution

Printed on 9/30/2025 2:05:43 PM

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11
Oct-2026  Oct-2027  Oct-2028 ~ Oct-2029  Oct-2030  Oct-2031  Oct-2032  Oct-2033  Oct-2034  Oct-2035  Nov-2035 Total
1,672,956 1,834,486 1,836,043 1,847,365 1,862,699 1,862,905 1,870,471 1,870,963 1,872,039 1,912,562 160,675 18,603,163
-34,739 -73,039 -2,122 -141,377 -120,945 -30,939 -115,392 0 -94,155 -217,025 -483 -830,215
1,638,217 1,761,447 1,833921 1,705,988 1,741,754 1,831,966 1,755,078 1,870,963 1,777,884 1,695,538 160,192 17,772,948
1,638,217 1,761,447 1,833,921 1,705,988 1,741,754 1,831,966 1,755,078 1,870,963 1,777,884 1,695,538 160,192 17,772,948
1,638,217 1,761,447 1,833,921 1,705,988 1,741,754 1,831,966 1,755,078 1,870,963 1,777,884 1,695,538 160,192 17,772,948
1,638,217 1,761,447 1,833,921 1,705,988 1,741,754 1,831,966 1,755,078 1,870,963 1,777,884 1,695,538 160,192 17,772,948
1,638,217 1,761,447 1,833,921 1,705,988 1,741,754 1,831,966 1,755,078 1,870,963 1,777,884 1,695,538 160,192 17,772,948
0 0 38,322 42,650 43,544 45,799 43,877 46,774 44,447 42,388 4,005 351,806
8,050 13,500 4,885 45,756 2,569 6,210 23,014 0 24,316 38,061 0 166,362
25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 22,917 0 0 222,917
33,050 38,500 68,208 113,406 71,113 77,009 91,891 71,774 91,680 80,450 4,005 741,085
1,605,167 1,722,947 1,765,713 1,592,582 1,670,641 1,754,957 1,663,187 1,799,189 1,686,204 1,615,088 156,187 17,031,864
22,000 22,000 22,000 22,000 22,000 22,000 22,000 22,000 22,000 22,000 1,833 221,833
20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 220,000
49,147 52,843 55,018 51,180 52,253 54,959 52,652 56,129 53,337 50,866 56,897 585,280
91,147 94,843 97,018 93,180 94,253 96,959 94,652 98,129 95,337 92,866 78,730 1,027,113
91,147 94,843 97,018 93,180 94,253 96,959 94,652 98,129 95,337 92,866 78,730 1,027,113
1,514,020 1,628,104 1,668,695 1,499,403 1,576,388 1,657,998 1,568,535 1,701,060 1,590,868 1,522,222 77,457 16,004,751
1,514,020 1,628,104 1,668,695 1,499,403 1,576,388 1,657,998 1,568,535 1,701,060 1,590,868 1,522,222 77,457 16,004,751
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