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NN NOY NIYNRI MITTH NNMOWN NIV A0 179N 91 63 349 32 4221
MPoN DY TN ,N7Ya DIONSN P)2 NAIVY DIDD oY TIND YIAN2 AN
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 (s3plv) RN
w1 18 ,25-27,30-31,38-39 mMponM 4221 wna JalVal 31.3.2058 10NN
A2 NONN DY 4220 WX 13 NPON 4223 286 ,F32
DY V9T NNSY 287
NTIOWNN ONIND MY DN 27.11.12 TINNA PARY
NDD MWK MXTITH NI NNIDWYN NIV Y10mN
7Y HNIWY HIMIND 232 NIV DO NYIN T2
-14220 w11 160-189 ,2-155 Mpon oy 1M
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 MpoN
4221w
DY YOTY NNOY I0.W DY NPONN DY
PYPIPNRN TV, TIT : PYPIPHRN DY NN RRXY 179N 30 59 1,643 34 4221
.825/017 TIMIPN INNN NOION a7y NNY oY NOYPNY | yasa v
NON XOHY INWUNRI NITTH NNDVN NNV V'OT) 99 b 2NN
MPoN DY TN ,1H7Y3 DO P11 NIV DIOD jaljVal oMY MIONN
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 TIND 1,584 F34
w»1 18 ,25-27 ,30-31,38-39 MpYHNM 4221 w1 (=)pdv) Y1387 D
A0 NONN DY L4220 WA 13 NP L4223 31.3.2058 | 59> yaxa
7Y Y51 NRoY Y2100
ANTIDWNN ONIND NP SN 27.11.12 TINNA T3

NOD NNWYNRI HITH NIV NNDWN NN
J7Y2 ONIYOD ININD 232 N2IVY DIOD NON
-14220 w12 160-189 ,2-155 Mpon oy TH*7a
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 Mpon

4221 w1
DY V9T NNOY 0. DY NONN DY




PYPIPN ONDYY 009595 7SIV YINNDN TN

-14 -
mayn ov by Mot 9NN nOLYN ’o”n ’o”n
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI 7T RNIDWN NNV RRXY 179N 975 1,011 1,817 56 4221
mMpYN By TN ,KN7Ya O PI2 NV DIOD oY PN | yayayas
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 \bah! 99 Hv RN
w1 18 ,25-27,30-31,38-39 mMpunM 4221 wna 7y .oNY MIONN
0.W DY NPONND DY 4220 WA 13 Npdn 4223 TIND 806, F56
7Y YT ROV =) }4v) a1
LNDIOWNN ININ MY N 27.11.12 TINNA 31.3.2058 yMoNN
NOD MIWNI MITH NIDN NNMDWN NI P17 yaxa
JA7Y2 ONIYODHOMING 232 N2IVY DO NYN Ts6
-14220 w2 160-189 ,2-155 mpon oy Th*a
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 Mpon
4221 v
DY YT IPOY I0.W DY NONN DY
NY2IN NOY NMIVYRI TR RNIDYN NNV RRXY] 175N 911,398 | 1,404 57 4221
mMpYN DY TN ,1D7Y¥a DTN 732 NIVD DD oY PN | yavayaw
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 99 Hv RN
w»a 18 ,25-27,30-31,38-39 MponM 4221 via JallsVal DNV 120NN
=00 5% NPON DY 4220 WA 13 NPYN 4223 TIND A 6 F57
NPYWON 27.11.12 PINNA A7 79T NPHY (=)pdv) YN
THITH NIV NNDWN NNIYI .NMIDWNN ONINI 3132058 | e, o2
MDIND 232 N2IVY DD NYN XYY NNYXA
160-189 ,2-155 MpPON DY TNY2 .1N7Ya HNIWY
64- 62,59 ,25-57 ,15-23 3 MpoN -14220 w1
4221 w11 99-108 ,70
N7V V9T INOY I0.W DY NPONN DY
N3N NOY NMIVYRI MITTH RNIDYN NIV RRXY 170N mnova 45 58 4221
MpYN DY TN N7V DIV 7)1 NV DIOD mow nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w»1 18 ,25-27 ,30-31,38-39 MpYHM 4221 w2 jaljVal 5NN DNvY
.D12NN DI DY 4220 WA 13 NPON,4223 orn
ANTIDWNN ONIND MPY ON 27.11.12 PINNI 10.6.1958
N9 XYY NNIVUNA TNITH RMDWHN DIV R 770N 171 220 59 4221
mMpoN DY TN N7V BN PI2 NWVD DD nnow TIND YN YIAN)
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Yo oyo 2y
w»1 18 ,25-27 ,30-31,38-39 MpoN 4221 w2
2.9 PONN 9Y L4220 WA 13 NPYN,4223 p7ya | 3132058 ymonn
7Y Y57 NPHY 49 F59
ANTIOWNN ONIND MPY SN 27.11.12 TINNA e
NOD NIRRT HITH NIV NNDWN NN
J7Y2 ONIYOD ININD 232 N2VY OIOD NON ool
-14220 w1)2 160-189 ,2-155 Mpon 0Oy TH*a .T59 py»a

99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 MPYN
4221 vl




PYPIPN ONDYY 009595 7SIV YINNDN TN

-15-
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NNV REXY 179N mnbva 51 60 4221
MPoN OY TN ,N7Ya OO P)2 NAVY DD | NNSY nMPNo
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 | /913 99 Hv
w»a 18 ,25-27,30-31,38-39 Mipon 4221 via JalljVal NN oNY
.DMOINN Yo YY 4220 wia 13 Npon,4223 orn
LNTIOWNN ONIN MW SN 27.11.12 TINNA 10.6.1958
PYPIPRN T ,TIT - PYPIPNRN DVI NN | .0 179N mnowa 13 61 4221
.825/90 TIMIPN INNND NIDN Y INY | NNOY nMPNY
V191 99 bv
NY2IN NOY NMIVYRI TR RNIDYN NN JallsVal oMY
MPoN Y TN N7y DONSN P)2 NAIVY DIDD TIND
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 : DV
w1 18 ,25-27,30-31,38-39 mMpunM 4221 wna 31.3.2058
.DM)INN YD YY L4220 w1 13 NpoN,4223
NTOWNM ONINA MY ON 27.11.12 PIRNA
NN NOY NIUNRI MITTH XNMOWN NNV RRXY] 1N 9 26 71 62 4221
mMPYN DY TN ,17Y¥a DN 7)2 NVY DD | NNV TIND YIAN2 AN
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 | Y9 ()b} RN
w2 18 ,25-27 ,30-31,38-39 MpoYM 4221 wna | nrya 31.3.2058 la)ivlaly)
0. 0ONN DY L4220 WA 13 Npon,4223 45 Fé62
D1V YOT NSV Y1187 10
[PARLA!
NIOWNN ONINA NPV ON 27.11.12 TINNA YoM
NOD INYNRI NITH NADN NMOUN NI Té2
22792 ONIYOD ININD P2 N2IWVY DD NON
-14220 w12 160-189 ,2-155 Mpon oy TH*a
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 MpoN
4221w
SV 9T NNOY 0. DY NONn DY
NN NOY NNIYRI MHTITH XMOYH NI REXY n9N mnowa 40 63 4221
MPON DY TN ,NrYA OOMNSN P)2 NAIVY DD | NNSY NP>
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65,69-99 | Y91 99 Hv
w2 18 ,25-27 ,30-31,38-39 MpoumM 4221 wna | nrya 5NN DNY
.D10NN DI DY 4220 WA 13 NPON,4223 orn
NTIOWNN ONIND MPY DN 27.11.12 TINNA 10.6.1958




PYPIPN ONDYY 009595 7SIV YINNDN TN

-16-
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NNV REXY 179N 9" 29 199 64 4221
MPoN OY TN ,N7Ya OO P)2 NAVY DD | NNSY TIND YIN3 1IN
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 | /913 (a3plv) RN
W2 18 ,25-27 ,30-31,38-39 MpoumM 4221 wna | nrya 31.3.2058 IONN
0.W:ONN DY 4220 Wi 13 NPON,4223 170 ,Fo4
01y 15T NSV 91
LNTIOWNN NN MPW SN 27.11.12 TINNA yMoNN
NOY INWYNXI XD NADN NMOWN NI Te4 prma
JA7Y2 ONIYODHOMING 232 N2IVY DO NYN
-14220 w2 160-189 ,2-155 mpon oy Th*a
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 Mpon
4221 v
DY YT IPOY I0.W DY NONN DY
PYPIPRN T, TIT : PYPIPNRN DYINIWD | DY NN 9713 101 149 65 4221
.825/00 TIDIPN INND NPDN O’Y WY | NNdOY PN | yaxayaw
NY2IN NOY MIVYRI MTTH RNIDWN NNV V91 99 bv 1NN
MPoN DY TN ,N7Ya DIONSN P)2 NAIVY DIDD nrya oMY 10NN
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 TINN 48 F65
w2 18 ,25-27 ,30-31,38-39 MpYNMI 4221 wia (=)pdv) a0
0. ONN DY 4220 WA 13 NpoN,4223 31.3.2058 yMoHN
7Y YT NROY 71711
NDOWNN ONINA NPV ON 27.11.12 TINNA Tés
NDD TIYRI NITITH NADN NNOVN NIMYI
22792 ONIYOD ININD P2 N2IWVY DD NON
-14220 w12 160-189 ,2-155 Mpon oy TM*a
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 MpoN
4221 vma
7Y YT NNOY 0. DY NONn DY
NN NOD NIVYRI MITTH RNIDWYN NIV REXY n9N 1 91 369 69 4221
mMpoN DY TNY ,KN7Ya OO P)2 NVD DO | NNPHY TIND YN 1IN
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 | Y91 )b} 1NN
w2 18 ,25-27 ,30-31,38-39 mpoumM 4221 wna | nrya 31.3.2058 MIONN
-1.0.9 : ONN DY 14220 WA 13 NPON,4223 278 Fé69
01¥2 Y757 oY 91
NTIOWNN ONIND NP SN 27.11.12 TINNA yMoNn
NOD TNMWYRI HITH NIV NNDWN NN Te9 py1a
2742 DN HININD 232 N2IVY DO NON
-14220 w12 160-189 ,2-155 Mpon DOy TH*a
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 Mpon
Y97 NNOY AW DY NYONN DY 14221 via




PYPIPN ONDYY 009595 7SIV YINNDN TN

-17 -
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NNV REXY 179N 9232 302 70 4221
MPoN OY TN ,N7Ya OO P)2 NAVY DD | NNSY TIND YIN3 1IN
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 | /913 (a3plv) RN
w11 18 ,25-27,30-31,38-39 mpom 4221 wna | nya 31.3.2058 MIONN
0.W:ONN DY 4220 Wi 13 NPON,4223 70 ,F70
01y 15T NSV 91
LNTIOWNN NN MW 5N 27.11.12 TINNA yoNnN
NOY INWYNXI XD NADN NMOWN NI T70 pya
JA7Y2 ONIYODHOMING 232 N2IVY DO NYN
-14220 w2 160-189 ,2-155 mpon oy Th*a
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 Mpon
4221 v
DY YT NPOY A0.W DY NONN DY
NN NOY NIYNRI MITTH XNMOWN NNV RRXY] 179N mnbva 379 71 4221
MPoN DY TN ,N7Ya DIONSN P)2 NAIVY DIDD mov nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 5w
w1 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JalljVal NN oMY
0. 0ONN DY L4220 WA 13 NpoN,4223 orn
YA Y97 NNYY 10.6.1958
NDOWNRN ONINA NPV ON 27.11.12 TINNA
NN RO NNWUNRI NITTH RNDVN NNV REXY nIN mnova 51 72 4221
mMpYN DY TN N7V DI PH2 NV DIOD mow nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w»1 18 ,25-27 ,30-31,38-39 MpYHNM 4221 w1 jaljVal 5NN DNY
2. NONN DY 4220 WA 13 NPON,4223 orn
.D10INN 93 5y N1y 19T NPYY 10.6.1958
ANTOWNN ONIN MW ON 27.11.12 PINNI
NN NOY NIVYKRI MITTN RNIDWN NIV REXY 19N mnowa 613 73 4221
MpPoN DY TN N7y DOWNSN P)2 NAVY DIDD moY nPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 99 Hv
w»1 18 ,25-27,30-31,38-39 MpoN 4221 w2 jaljVal 5NN DNY
0. NONN DY L4220 WA 13 NPoN,4223 orn
.DY12INN 93 5Y .NrYA Y797 DYV 10.6.1958

NTOWNTONINA MY SN 27.11.12 PINNA




PYPIPN ONDYY 009595 7SIV YINNDN TN

- 18-
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NIV REXY 179N mnbva 97 74 4221
mMpYN By TN ,KN7Ya O PI2 NV DIOD oY nMPNo
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 \bah! 99 Hv
w1 18 ,25-27,30-31,38-39 mMpunM 4221 wna 7y DNV
0. : 10NN DY L4220 WA 13 Nipdn,4223 TIND
.DM1DINN Y5 Yy 01ya Y797 NndY oro
LNTIOWNN NN MPW SN 27.11.12 TINNA 31.3.2058
N3N NOY NMIVYNI TR RNIDYN NN REXY n7IN mnbva 263 75 4221
MPoN Y TN N7y DONSN P)2 NAVY DIDD vy nMpPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 99 Hv
w»a 18 ,25-27,30-31,38-39 MpoM 4221 via JalljVal NN oMY
0. :1ONN DY L4220 WA 13 Npdn,4223 orn
.D>19INN 99 5y .97y Y797 NPHY 10.6.1958
NTOWNM ONINA MY ON 27.11.12 PIRNA
NN NOY NIUNRI MITTH XNMOWN NNV RRXY] 179N mnbva 225 76 4221
MPON DY TN ,N7YA DO P7)2 NAVY DD | NNHY nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 | /9T 99 Hv
w1 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JalljVal NN ONY
0. 0ONN DY L4220 WA 13 Npon,4223 orn
.D>19INN Y9 5y N7y Y797 NPYY 10.6.1958
NDOWNRN ONINA NPV ON 27.11.12 TINNA
NON XOY NNWYNRI NITTH RNDVN NNV RRXY nIN mnova 228 77 4221
MPON DY TN D1V DO P12 NV DIOD nnow noOYPNo
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w1 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JallyVal oNin DNV
N2 NONN DY 4220 WA 13 NPON,4223 orn
Y2 Y97 POV 10.6.1958
MY ON 27.11.12 PINNA .OMDINN DI DY
NPIOWNN ONINA
NN NOY NMIVYRI MITTHN RNIDWYN NIV REXY 19N mnowa 798 78 4221
MpPoN DY T N7y DMOMNSN P)2 NAIVY DIDD oY nNPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 51 99 Hv
w1 18 ,25-27 ,30-31,38-39 MpYM 4221 wina jaljVal 5NN DNY
2. NONN DY L4220 WA 13 NPoN,4223 orn
7Y Y57 NPOY 10.6.1958
.DMOIN Y Y

NTOWNTONINA MY SN 27.11.12 PINNA




PYPIPN ONDYY 009595 7SIV YINNDN TN

-19-
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NIV REXY 179N mnbva 201 79 4221
mMpYN By TN ,KN7Ya O PI2 NV DIOD oY nMPNo
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 \bah! 99 Hv
w»a 18 ,25-27,30-31,38-39 Mipon 4221 via JalljVal NN oNY
0. : 10NN DY L4220 WA 13 Nipdn,4223 orn
TINNA .DMOINND DI DY 107Ya 79T NNndY 10.6.1958
NIIDWNN ONIN NPY ON 27.11.12
N3N NOY NMIVYNI TR RNIDYN NN REXY n7IN mnbva 689 80 4221
MPoN Y TN N7y DONSN P)2 NAVY DIDD vy nMpPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 99 Hv
w»a 18 ,25-27,30-31,38-39 MpoM 4221 via JalljVal NN oMY
0.V 10NN DY L4220 WA 13 Npdn,4223 orn
TINN2.DMDINN DI DY 27¥a Y97 NNdY 10.6.1958
NDIOWNN ININA NPY ON 27.11.12
NN NOY NIUNRI MTTH XNMOWN NNV RRXY] 179N mnbwa 132 81 4221
mMpYN DY TN ,1D7Y¥a DTN 732 NIVD DD oY nMpPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 99 Hv
w31 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JalljVal NN oMY
0. DONN DY L4220 WA 13 Npon,4223 orn
7Y YT NNYY 10.6.1958
.DM5NN Yo by
NDOWNRN ONINA NPV ON 27.11.12 TINNA
NN NOY NIVYRI NITTH RIIDYN NIV REXY nIN mnova 455 82 4221
MpPYN DY TN ,1N7Ya DI 7)1 NV DD mow nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w31 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JallsVal oNin DNY
N0 NONN DY 4220 WA 13 NPON,4223 orn
7Y Y97 NPHY 10.6.1958
.DMINN DI DY
ANTIDWNN ONIND MPY ON 27.11.12 PINNI
NN NOD NIVYKRI MITTH RNIDYN NIV REXY n9N mnowa 213 83 4221
MpPoN DY T N7y DMOMNSN P)2 NAIVY DIDD moY nNPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 51 99 Hv
w1 18 ,25-27 ,30-31,38-39 MpYM 4221 wina jaljVal 5NN DNY
0. 0ONN DY L4220 WNA 13 NPON,4223 orn
7Y Y57 NPOY 10.6.1958

.DMOINN Yo Yy
NDIOWNRN ONINA NPV DN 27.11.12 TINNA




PYPIPN ONDYY 009595 7SIV YINNDN TN

-20-
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NIV REXY 179N mnbva 320 84 4221
mMpYN By TN ,KN7Ya O PI2 NV DIOD oY nMPNo
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 \bah! 99 Hv
w»a 18 ,25-27,30-31,38-39 Mipon 4221 via JalljVal NN oNY
0. : 10NN DY L4220 WA 13 Nipdn,4223 orn
.DM1DINN Y5 Yy 01ya Y797 NndY 10.6.1958
LNTIOWNN NN MPW SN 27.11.12 TINNA
PYPIPNRN T, TIT : PYPIPHNN DY MIYD REXY 779N mnowa 697 85 4221
NIV .825/D10 TPMIPH INNND NIONOADY MY | NNOY nMpPNo
NIVY OO NYN RYY NIYRI NITTH XNIOWNH Vo1 99 bv
,56-65 ,69-99 MPYN DY TN ,107Y¥a1 OIS I3 aldVal .ONY
4221 w»a1-9,11-13,16 ,23-24 ,31-32 ,34 TIND
NPoN,4223 wia 18 ,25-27 ,30-31,38-39 mpom DYD
V9T NNROY 0. NPONN DY L4220 Wi 13 31.3.2058
RalVal
.DM2NN Yo by
NDOWNRN ONINA NPV ON 27.11.12 TINNA
NN NOY NIUNRI MTTH NNMOWN NNV RRRY nIN mMndva 489 86 4221
MPON DY TN ,N7Ya DIONSN P)2 NAIVY DIDD mov nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w31 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JallsVal oNin DNY
0. DONN DY L4220 WA 13 Npon,4223 orn
.DMDINN U DY D1V 19T NNOY 10.6.1958
NDOWNN ONINA NPV ON 27.11.12 TINNA
N3N NOD NIVYRI MITTH RNIDYN NIV REXY n9N mnowa 329 87 4221
mMpoN DY TN ,NrYa DMOMNSN PI2 NAIVY DIDD mov NP>
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 51 99 Hv
w2 18 ,25-27 ,30-31,38-39 MpYM 4221 vl jaljVal 5NN DNY
2. NONN DY 4220 WA 13 NPON,4223 orn
.D12INN 93 5Y .0y 19T NPYY 10.6.1958

ANIIOWNTHONIND NPW SN 27.11.12 PIRNA




PYPIPN ONDYY 009595 7SIV YINNDN TN

-21-
mayn ov by mMath 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
PYPIPNRN TIW [ TIT : PYPIPNN DY NN EEXY 779N mnowa 63 88 4221
.825/103 TIDIPN INNN NOION 7Y NNY now noYpno
NY2IN NOY NIVYRI TR RNIDWN NNV Vo1 99 by
mMpYN Y TN ,1N7Ya BN PI2 NV DD JallsVal .ONY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 TIND
w1 18 ,25-27,30-31,38-39 mMpunM 4221 wna (a3plv)
.Y 10NN DY L4220 w1 13 Npdn,4223 31.3.2058
TINNA .DM2INN Y DY .07ya 1797 Nndw
ANNOWNN ONINA MY DN 27.11.12
N3N NOY NMIVYNI TR RNIDYN NN REXY NN mnbva 90 89 4221
MPoN Y TN N7y DONSN P)2 NAVY DIDD vy NPy
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 99 Hv
w»a 18 ,25-27,30-31,38-39 Mpon 4221 via JallsVal NN ONY
0. :1ONN DY L4220 WA 13 Npdn,4223 orn
7Y Y97 NNPYY 10.6.1958
MPYON 27.11.12 PINNI .0MDINN DI DY
NNIOWNN YNINA
NN NOY NIYNRT MTTH NMOWN NNV RRRY nIN mMndva 157 90 4221
MPoN DY TN ,N7Ya DIONSN P)2 NAIVY DIDD novw nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 5w
w31 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JalljVal NN oMY
0. DONN DY L4220 WA 13 Npon,4223 orn
J1Y2 YT NSV 10.6.1958
.DMINN Y3 DY
NDOWNN ONINA NPV ON 27.11.12 TINNA
N3N NOY NIVYRI MITTH RNIDWYN NIV REXY nIN mnova 230 91 4221
MpPYN DY TN ,1N7Ya DI 7)1 NV DIOD mow nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w2 18 ,25-27 ,30-31,38-39 MpYM 4221 wia jaljVal 5NN DNY
2. NONN DY 4220 WA 13 NPON,4223 orn
.DMIDINN DI DY DY 19T NNOHY 10.6.1958
NTIDWNN ONIND MPY ON 27.11.12 PINNI
NN NOY NIVYRI MITTN RNIDYN NIV RRAY 179N mnowva 369 92 4221
MpPoN DY T N7y DOWNSN P)2 NAVY DIDD moY nNPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 51 99 Hv
w1 18 ,25-27 ,30-31,38-39 MpYM 4221 wina jaljVal 5NN DNY
0. 0ONN DY L4220 WNA 13 NPON,4223 orn
7Y Y57 POV 10.6.1958

.DM9INN Yo Yy
NDOWNRN ONINA NPV SN 27.11.12 TINNA




PYPIPN ONDYY 009595 7SIV YINNDN TN

-22 -
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NIV REXY 179N mnbva 533 93 4221
mMpYN By TN ,KN7Ya O PI2 NV DIOD oY nMPNo
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 \bah! 99 Hv
w»a 18 ,25-27,30-31,38-39 Mipon 4221 via JalljVal NN oNY
0. : 10NN DY L4220 WA 13 Nipdn,4223 orn
RAlVaRla ala)ably 10.6.1958
.DM2NN Yo Yy
LNTIOWNN NN MPW SN 27.11.12 TINNA
N3N NOY NMIVYNI TR RNIDWN NN REXY n7IN mnbva 643 94 4221
MPoN OY TN ,N7Ya DONSN P)2 NAVY DIDD oY nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 99 Hv
w»a 18 ,25-27,30-31,38-39 MpoNy 4221 via JallsVal NN ONY
0. 10NN DY L4220 WA 13 Npdn,4223 orn
7Y Y97 NNPYY 10.6.1958
.DMINN Y3 DY
NTOWNM ONINA MY ON 27.11.12 PIRNA
NN NOY NIUNRI MITTH NNMOWN NNV RRXY] 179N mnbva 602 95 4221
MPoN DY TN ,N7Ya DIONSN P)2 NAIVY DIDD mov nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 5w
w31 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JalljVal NN ONY
0. 0ONN DY L4220 WA 13 NpoN,4223 orn
7Y YT NNYY 10.6.1958
MPYON 27.11.12 PINNA .DMIINN DI DY
NNOWHN ININA
N3N NOY NMIVYRI MITTH RIIDWYN NIV REXY nIN mnova 349 96 4221
MPYN DY TN ,1N7Ya DI PH2 NV DIOD mow nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w31 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JallsVal oNin DNY
2. NONN DY 4220 WA 13 NPON,4223 orn
7Y Y97 NPHY 10.6.1958
.DMINN DI DY
NTIDWNN ONIND MPY ON 27.11.12 PINNI
NN NOY NIVYRI MITTN RNIDYN NIV RRAY 179N mnowva 421 97 4221
MpPoN DY T N7y DOWNSN P)2 NAVY DIDD moY nNPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 51 99 Hv
w1 18 ,25-27 ,30-31,38-39 MpYM 4221 wina jaljVal 5NN DNY
0. 0ONN DY L4220 WNA 13 NPON,4223 orn
BAlVaRlba lalaply 10.6.1958

.DMOINN Yo Yy
ANDOWNRN ININA NPV SN 27.11.12 TINNA




PYPIPN ONDYY 009595 7SIV YINNDN TN

-23.
mayn ov by mMath 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NIV REXY 179N mnbva 589 98 4221
mMpYN By TN ,KN7Ya O PI2 NV DIOD oY nMPNo
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 \bah! 99 Hv
w»a 18 ,25-27,30-31,38-39 Mipon 4221 via JalljVal NN oNY
0. : 10NN DY L4220 WA 13 Nipdn,4223 orn
RAlVaRla ala)ably 10.6.1958
.DM2NN Yo by
LNTIOWNN NN MPW SN 27.11.12 TINNA
N9 NOY NMIVYRI T RNIDYN NNV RRXY] 175N ) 522 822 99 4221
MPoN OY TN ,N7Ya DIONSN P)2 NAVY DIDD oY TIND YIAN2 AN
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 Y913 a3}V 1NN
w1 18 ,25-27,30-31,38-39 mMponM 4221 wna JalVal 31.3.2058 10NN
A2 DONN DY 4220 WA 13 NPON,4223 300,F99
D1V V5T NSV 9
10NN
NTOWNN ONINA NPV ON 27.11.12 TINNA T99 py1a
NID IMVYRI TN NADN NMOVN NN
2792 HNIYOD ININD 232 N2IVY DO NHN
-14220 w12 160-189 ,2-155 Mpon oy TM*a
99-108 ,64-70 ,62 ,59 ,25-57 ,15-23 ,3 MpoN
4221w
N7V YOTY INOY I0.W DY NPONN DY
TNINNNON DY NIYN NNW 17/12/2017 PINDA
TONNN PN 12.11.2017 DN NYPA M) 29 PN
NI MY MM ANY
ND2N NI NNYNI NXTITH XMOWN NmIvI REXY 175N mndwa 637 18 4223
MpPoN DY TN N7y DOWNSN P)2 NAVY DIDD moY nNPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 51 99 Hv
w2 18 ,25-27 ,30-31,38-39 MpYM 4221 wina jaljVal 5NN DNY
.D10NN DI DY 4220 WA 13 NPON,4223 orn
10.6.1958

NIIOWNTHONIND NPW SN 27.11.12 PARNA




PYPIPN ONDYY 009595 7SIV YINNDN TN

_24 -
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
YOI NNOY A0.W NAVY 126 PYD DIMNNWN | —90.Y 179N mnbva 292 19 4223
.DM)NN Yo Yy ,nrya vy nMPNo
NY2IN NOY NIVYRI TR RNIDWN NNV 157 N 99 bv
oy TN ,107¥3a DINON P32 NAVY OIOD JallsVal NN oNY
oy .4223 w140 ,32-37 ,28-29 ,19-23 ,16Mpon orn
.DM2NN Yo 10.6.1958
YOI NNROY I0.W NAVY 126 PYD DIMNRNWN | — 0. n7IN mnbwa 225 20 4223
.DMOINN Yo Yy nrya vy nMPNY
NY2IN NOY NMIVYRI TR RNIDYN NNV 157 N 99 bv
MPoN OY TN ,N7Ya DONSN P)2 NAVY DIDD JallsVal NN ONY
559y .4223 w140 ,32-37 ,28-29 ,19-23 ,16 orn
.D19NN 10.6.1958
YOI DY A0.W NAIVY 126 PYO DIMNNWN | — 0. 175N mnbva 367 21 4223
.DM2NN Yo Yy nrya oY nMpPNY
NN NOY NIYNRI MTTH NNMOWN NNV 2157 NP 99 Hv
MPoN DY TN ,N7Ya DONSN PI2 NAIVY DIDD JallsVal NN ONY
559y .4223 w140 ,32-37 ,28-29 ,19-23 ,16 orn
.D>15NN 10.6.1958
V97 DNOW 0. NV 126 PYD DIMINNIWN | — 0. 175N mnowa 376 22 4223
.DMOINN Yo Yy nrya mov nMPNY
TN 7Y 27 TP PYPIPN T DY NN 2157 XD 99 Hv
.PON NANM M9)25) DN NIDIPNN JalljVal NN ONY
PYPIPNRN DY YNNYM TIVN DY NYP1A NI orn
(n77y2 257 X1 NNOY —1.0.Y) 5.2.2009 DPN 10.6.1958
.POT 7NN T80 MOYYND DXNLY DN
NON RO NNWUNRI NITTH RNDVN NNV
mMpoN DY TN N7y DIOWNSN PI2 NAVD DIDD
559y .4223 w140 ,32-37 ,28-29 ,19-23 ,16
.D>15INN
V9T ROV .10.W NAIVY 126 PYD NIMINNWN | —I0.Y -5 1oN mnowa 795 23 4223
.DMOINN Yo Yy nrya mov DNV 49
NN NOY NIVYRI MITTN RNIDYN NIV 157 N2 TINN
mMpoN DY TN ,NrYa DOMNSN PI2 NAVY DIDD jalljVal o»o
559y .4223 w140 ,32-37 ,28-29 ,19-23 ,16 31.3.2058
.D>19N1N




PYPIPN ONDYY 009595 7SIV YINNDN TN

-25-
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
NN NOY NIVYRI TR RNIDWN NIV 90 179N mnbva 1,289 25 4223
mMpYN By TN ,KN7Ya O PI2 NV DIOD oY nMPNo
1-9,11-13 ,16 ,31-32,23-24, ,34 ,56-65 ,69-99 \bah! 99 Hv
w»a 18 ,25-27,30-31,38-39 Mipon 4221 via JalljVal NN oNY
.DMDINN Yo Yy 4220 wina 13 Npbn 4223 orn
NP : DOVTN ATIPD 289 12.9.11 : MIMN NN 29.3.1959
.816 7Y 20.2.1964 DN 1547 NVIPN
LNTIOWNN NN MPW SN 27.11.12 TINNA
21.12.22 PINRNNA 7-1 5 DDOYD NYPAN DY NN
DN .NNMIANNN TIVNI/ONIY NPT NAVY
.2095-2102 /0y 18.12.22 VM 10980 .9.0.2
NY2IN NOY NMIVYNRI TR RNIDWN NNV REXY) 175N 91,235 | 1,613 26 4223
mMpYN 0y TN ,1D7Y¥a DTN 732 NIVD DD oY PN | yaxayaw
1-9,11-13 ,16 ,23-24,31-32 ,34 ,56-65 ,69-99 Y913 99 Hv RN
w»a 18 ,25-27,30-31,38-39 MpoNy 4221 via JallsVal DNV 120NN
.DMINN YD DY L4220 wia 13 Npbn 4223 TIND F26
NP 0T NP Y 12.9.11 : NAMIN NIYN orv
.816 7Y 20.2.1964 DN 1547 NVIPN 31.3.2058
NTOWNRN ONINA NPV ON 27.11.12 TINNA
21.12.22 PINNN 7-1 5 DDOYD NYPON DY NN
DOMA .IMIANNN TIVI/ONIYS NPT NAIVD
.2095-2102 0y 18.12.22 DVN 10980 .9.2.2
NN XOY NNWUNRI NHTTH RNDVN NNV ARXY nIN 31 925 1,216 27 4223
MpPYN DY TN ,1N7Ya DI 7)1 NV DD mow nMPNY Y83 AN
1-9,11-13 ,16 ,23-24 ,34,31-32 ,56-65 ,69-99 LR 99 Hv 1NN
w2 18 ,25-27 ,30-31,38-39 MpPYM 4221 wia jalijVal DNV 10NN
.DMDINN 93 DY 4220 WA 13 NpON 4223 TIRN F27
NDIP - OOVTN NTIPO Y 12.9.11 : NANIR NIYN ()b}
.816 Ty 20.2.1964 DN 1547 N1IPN 31.3.2058
NIIDWNN ONIND MPY ON 27.11.12 PINNI
21.12.22 INDN 7-) 5 DYO NYPAN DY NIVN
DONI .NNANNN TIVNI/ONIY NITN NAVY
.2095-2102 0y 18.12.22 DVN 10980 .9.2.2
V573 NROY 0w NAVY 126 PYD NINTN NIYD RRXY 799N nmnowa 3,546 28 4223
NITH RMOYN NNV .DM10INN DI DY N0yl IARAY, nMPNo
DOV P12 NAVY DI NYAN NOD MIVYNT | 257 NIV 99 v
,32-37 ,28-29 ,19-23 ,16 mpon DY TN ,0n7ya jalVal 0NV
.DMDINN YD DY 4223 w2 40 TINN
o»o
31.3.2058




PYPIPN ONDYY 009595 7SIV YINNDN TN

-26-
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
V97 NOY .90 NAIVY 126 PYD NININ NN BRXY 179N mnowa 4,526 29 4223
NITITH RMOYN NNIYY .0MDINN DI DY nrya mdw | DY Napnd
D919 P32 NAIVY DIV NN XY MWYNY | 207N | DIV 99
,32-37 ,28-29 ,19-23 ,16 Mpon DY TN ,0rya jaliVal YN NN
.DMMNN Y9 Yy 4223 wIN1 40 10.6.58
N3N NOY NIVYRI TR RNIDWN NNV RRXY 179N mnowa 3,966 30 4223
MPoN OY TN ,N7Ya DONSN P)2 NAVY DIDD vy 2V 19PN
1-9,11-13 ,16 ,23-24,31-32 ,34 ,56-65 ,69-99 191 .ONY 99
w12 18 ,25-27 ,30-31,38-39 mpYnM 4221 wina jalVal DYR 5NN
.0 19NN 99 Yy 4220 wina 13 Nphn 4223 10.6.58
LNTIOWNN NN MPW SN 27.11.12 TINNA
NN KOY NIUNRI MITTH NNMOWN NNV 90 7ON mndva 531 31 4223
MPON DY TN N7y DN PI2 NWVD DD by | DY Napn>
1-9,11-13 ,16 ,23-24,31-32 ,34 ,56-65 ,69-99 157 DN 99
wna 18 ,25-27 ,30-31,38-39 mpom 4221 wma | nrya DYR 5NN
.D"19INN 99 Yy 4220 wina 13 Nphn 4223 10.6.58
NTOWNM ONINA MY ON 27.11.12 PIRNA
V97 NNPOW A0 NALY 126 PYD NININ NI ARXY) 175N mnowa 489 32 4223
NN NMOVN NNV .DMDINN DD DY N0yl oY nMPNY
DYIVIN 732 NVY DI NYN NOY MIVYNT | 257 NIV 99 bv
,32-37 ,28-29 ,19-23 ,16 Mpon DY TN ,1n7ya 7y 5NN oY
.DINN DI DY 4223 W1 40 orn
10.6.1958
VO NNOY LAY NAIVD 126 PYD NININ NIYN RRXY nIN mnowa 324 33 4223
.DMOINN Yo Yy nrya mow nMPNY
NN NOY NMIVYRI MITTH RIMIDYN NNV 157 N 99 b
mMpPoN DY TN ,NrYa DOWNSN PI2 NAVD DIDD Ja iVl 5NN DNV
4223 w140 ,32-37 ,28-29 ,19-23 ,16 oyn
.DMNN DI DY 10.6.1958
V973 NSV .09 N2IVY 126 PYD NIMIN NIYN RRXY n9N mnowa 137 34 4223
.DMOINN YD DY nrya IARAY) nMPND
NN NOY NIVYRI MITTH RNIDYN NIV 157 N 99 b
mMpPoN DY TN ,NrYa DOMNSN PI2 NAVY DIDD nrya 5NN DNV
4223 w1140 ,32-37 ,28-29,19-23 ,16 orn
.DM2NN DI DY 10.6.1958
V973 NSV ..0.¢ N2IVY 126 PYD NIMIN NIYN pRAY 179N mnowva 138 35 4223
NITH RMOYN NNV .DM10INN DI DY N0yl IARAY, nMPNo
DOV 7)1 NVY DIV NYAIN NOY MIVYNT | 257 NIV 99 5v
,32-37 ,28-29 ,19-23 16 Mpon oy T ,n7ya jaliVal NN ONY
4223 w1140 on
.DMNN 93 DY 10.6.1958




PYPIPN ONDYY 009595 7SIV YINNDN TN

-27-
mayn ov by Mot 9NN nOLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
V97 NOY .90 NAIVY 126 PYD NININ NN BRXY 179N mnbva 80 36 4223
.DM)NN Yo Yy nrya vy nMPNo
NY2IN NOY NIVYRI TR RNIDWN NNV 157 N 99 bv
mMpYN BY TN ,KB7Ya OO PI2 NV DD JallsVal NN oNY
4223 w1140 ,32-37 ,28-29 ,19-23 ,16 on
.DM2NN Yo Yy 10.6.1958
V97 INOW .90 NAIVY 126 PYD NININ NN aRAY nIN mnbva 274 37 4223
NITITH RMOUN NNIYY .0MDINN DI DY nrya oY nMpPNo
DIV 732 NVY DI NYIN NXOY MVYNT | 259 NIV 99 bv
,32-37 ,28-29 ,19-23 ,16 Mipon oy T ,nrya JalljVal NN oMY
4223 w1140 orn
.DMINN U3 DY 10.6.1958
NY2IN NOY NMIVYRI 7T RNIDWN NNV RRXY) 175N mnbva 329 38 4223
mMpoN DY TN ,1B7Y¥a DN 732 NIVD DD oY nMpPNY
1-9,11-13 ,16 ,23-24,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w31 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JalljVal NN oMY
.DM2INN YD DY .4220 w1 13 Npbn 4223 orn
NDOWNRN ONINA NPV ON 27.11.12 TINNA 10.6.1958
NY2IN NOY MIVYRI 7T RANIDWN NNV R nIN mnbea 1,282 39 4223
MPoN DY TN ,N7Ya DIONSN P)2 NAIVY DIDD novw nMPNY
1-9,11-13 ,16 ,23-24 ,31-32 ,34 ,56-65 ,69-99 LR 99 Hv
w1 18 ,25-27 ,30-31,38-39 Mpon 4221 wna JallyVal oNin DNV
.D12NN Yo DY .4220 w1 13 NpPoN,4223 orn
NDIP - OOVTN TIPS Y 12.9.11 : NANIN NIYN 29.3.1959
.816 TINY 20.2.1964 DVH 1547 NNPN
ANTIDWNN ONIND MPY ON 27.11.12 PINNI
21.12.22 INDN 7-1 5 DYO NYPAN DY NIVN
DONI .NNANNN TIVNI/ONIY NITN NAVY
.2095-2102 0y 18.12.22 DVN 10980 .9.2.2
V973 NSV .09 N2IVY 126 PYD NIMIN NIYN RRXY n9N 9" 570 1,283 40 4223
95 12.9.11 : NIMN NN .DMDINN YD DY ,nrya IARAY) nMPND 2NN yaN
DYN 1547 NIPN IR : DV NTIPY 2159 N 99 Hv MIONN
AT NMIDWN NIV 816 TNy 20.2.1964 JalVal 0NV Fa0
DN P32 NAIVY DIDD NYAN XID MIYNT TIND
,32-37 ,28-29 ,19-23 ,16 mpon DY TN ,0n7ya oo
.DM2NN DI DY 4223 W1 40 31.3.2058

21.12.22 PINNN 7-1 5 DY NYPAN DY NN
DOMA .NMNIANNT TIVI/INIY N TN NIIVY
.2095-2102 1y 18.12.22 YN 10980 .9.5.2




PYPIPN ONDYY 009595 7SIV YINNDN TN

-28-
mayn ov by mMath 9NN noLYN ’o”n &)
MMIYVIN Vo 413 | ApYNn vy
LIPS 17,28.7.2014 DY MPINY 1272 NIYD REXY) 799N 971 480 1,495 42 4223
.3141-3179 10y 28.6.05 DY 5410 DMV oY nMPNo 2NN yaN
9OV -9.5.W N2IVY 126 PYD NININ NIYN 157 N 99 by 120NN
NTIPO Y95 NIYN .DMDINN D2 DY N7y 15T JalljVal .ONY F16
DN 1547 NNIPN X277 ,28.7.2014 DPN ©IDITN TIND
.816 Ty 20.2.1964 (a3plv)
NY2INN XOY NMIYNI TN RAMIODWN NIV 31.3.2058
MPoN Y TN N7y DONSN P)2 NAVY DIDD
559y .4223 w140 ,32-37 ,28-29 ,19-23 16
.D19NN
21.12.22 “PINRNNA 7-1 5 DDOYD NYPAN DY NN
DOMND .NNIANNN TIVNI/ONIY NPTH NVD
.2095-2102 0y 18.12.22 VN 10980 .9.0.2
VIPY’ 1 ,28.7.2014 DY MPPNY 1272 NIYN REXY NN 971 480 1,756 43 4223
.3141-3179 /Y 28.6.05 DN 5410 DD nnow noYpnY | 2NN NN
NNYY -9.0.W NIVD 126 PYD NININ NIVN 157 N 99 bv YONN
D212 93 5y Ny O™ nrya .ONVY F16
NONN NOD MIYRI MHITH XMIOWNI NNV TINN
MPON DY TN ,N7Ya DIONSN P)2 NAIVY DIDD o»o
559y .4223 w1 40,32-37 ,28-29 ,19-23 ,16 31.3.2058
TIARNN 7-1 5 DXV NYPON DY NN .DMIDND
MNANNN TIVN/ONRIY N1TH NAVY 25.4.23
.5534-5537 /0y 17.4.23 DN 11277 .9.5.2 DONO
VIPYY 1 ,28.7.2014 DY MPONY 1272 NIYN REXY 179N 310 480 2,054 49 4223
.3141-3179 /0y 28.6.05 DY 5410 DNDIDID oY nMPNY 2NN yaN
V5T NNOYW 10.W NIV 126 PYD NIMIN NN | 297 NI 99 S5v YONN
257 N2 NHOY — 0.9 : DOV NIONN DY ,0rya nya .DNOY F16
NDD TIWRI NMITITH XMOWN NV 07y2 TIRN
oy TN 107y DONDN P12 NAIVY DIDD NONN oro
4223 w1140 ,32-37 ,28-29,19-23 ,16 MpYN 31.3.2058
7Y 259 NI NPOW-IOWY DY NONN DY
0NN INN DY MININR NN NMP
21.12.22 INDN 7-1 5 DYO NYPAN DY NIVN
DOMA .IMNIANNT TIVI/ONIY N TN N2IVD
.2095-2102 0y 18.12.22 DVN 10980 .9.2.2

SV NLVY DY 7D 44,331 RIN 797V 19T NNDY T0.¢7 NYYONT DIYIN DDI1ON NLYN ,NDN Y193 59T 9y
NNYY .90.W NVY NININR NIVN NMINIYI 7197¥2 257 NI NNOY — 7097 NPONA P TY DIWIN 970D 13,579
V9T NNOY T0.W DY DY MPONN NN’ NN I NDIY PV PNRX TN MNTVPIN INITY ONNN .N7YA Y57
70 57,910 - 1N DIVIN DNNNN DI NLY 27N .ONNN NPIZNY TINRD TY 2ADYNN N7Y3




PYPIPN ONDYY 009595 7SIV YINNDN TN

-29.

150 DIPN
20.W PAY R7Y2 NON/Y YY DWIIN PIY 1HINA AN P2 20.3.2002 DPA DNNN TIVIY 1910 DIDN
: DONAN DXVI9N NN, P2 YNIP ,07Ya 297 NI NNY

, 00T 133.435 NOWA ONNN DY /NN MYNNNA D7PR/MNAN MY NINND NIDIND NIPD NN -
IUN ONT 2.5 -5 DV NI ,31.3.2058 D2 NN1NDN DNOY NIINN NMPNY DT 130.9 ONN

.28.3.2058 D2 NH»NON ONIIN

-9 5Y NLVYA ,PYPIPNRN DY NOYIL MNMIYIAN NPINN NMDT NOYA NPNY NPNNND NIdDMN - -

.ON7114.435

PYPIPNRN DIV NOWI MNIYIN NINN NMIDT NHYLD DYPNIY TINIT NPV NPISN NN -
MDD NN DYDY TY NNV DY DIVIN NN PTOND N1PNNN NIDMN .ONT 19.535 - 5 Hw Nnvwa

NN NN N, PYPIPNRN TINN ONT §6.914 — 2 N1MDIN YD NN WD MONY NIONYN NN -

MITOM YNZAN MPONI NN NX I MITOMNN

PYPIPHN DY NIWII DYDY T2 WININ XNOWI NN TO NN NIDMIN 9APY PIWN UIN - -

UMD YNVLYA N TYYA NPIN YAPOY NPOINN MDY DYId

.$ 13,090,220 N702) ON1/$ 230,000 NN NI PH2 NN -

POYY DYTTNNN 2D O Y DTN NIV IDIN NPOYN DY DIINN MNRM DOVINN ,DDNN YD -
PYPIPNRN DY INY NNV VOO YIN PN NT PRYD 1IN .DNA NXYD NIND IN PIND DPoNn
DN YOI YNLYY YON 19INA 1N NAPY DYYNNY Ta921,$ 150,000 02 NAND TY , WD DY

.NLYN HHoH

— N MNNON XD MONN NMIONN Y9 DY PYPIPNA NN NMIDT D WOIN 299D NAMNNN NN -

.80%

NNAVYNN SVOXN X2 DWYWYNN Y D PNAN N7V VITI NNOY 10 AN Y [25.6.07 DN THON

.11.12.2002 0y2 $ 150,000 702

YDPYN 99N BDOON

DOVPMI NNOY IV P2 DY 257 NI NNYY —I0.¥ P2 4.4.2006 D2 DNNI TIVIYV 190 DION

: DYNIAN DXV NN AN P2 YR L (1072 POT YD) NNOY I.0.W 12YWD) Nrya

MpPoN SY NPTYOIN NONN NPT NOYA PN NN -
4223 V1 16,19,20,21,22,23,28,29,32,33,34,35,36,37,40

Sy DIV IN TIAWY DD PN N7 DIDINN P)2 NIVY NNDIVIN RNDWN LYNY YD NPINN NN -

DYDY NY 020N MNINXD JPON NIAYND NYIN DI PRI MPONN

POYN NMINAD NYIN DI PROID NPNINN NN -

NOVO1 DY YOINY T ,MPoNN TINN ONT 3.8 — 2 NN YD NN NIYN NN -

PYPIPNRA NN MDY YYD PYPIPHRN DIWA

TO ,NI01IN 7Y YTOIND NY2 WD DY MPANNN NPINN DD NN NIDMN NP 1DNN NINN -
WND .NIMNN DI DAPO NN NIPNIT XD 1T NINN VYN NI @ 1 NN M) NN 10,000 Hv
.950,000$ >0 NPOYN TIWY 75 ,017/$ 250,000 TOA PYPIPNRN YTHANI T NPOY THND P90 10N

1.2

1.3

14



PYPIPN ONDYY 009595 7SIV YINNDN TN

-30-

2P0N POYY DITTINN M T HY NIV DINY NPOYN DY DIONN NNINM DDVINM DION DI
PYPIPNI MDY NN NPN NPOYN DNIAN ONYT 2VINY YD DIPNNND DITINN .DNPOYY PIND
DNRNN2 DNN NIV NPOYN 199 TAD2 PYPIPRN TIONR NN NNIPNY NN PYPIPN TINND
VPPN NN PIND 70 PYoD

PONA MWYD DY TN DOV T ,NMXNT MPYNA OXTTINN YON> NN PTOY PYPIPNA PNV 050N
NPT DY DIWIN .ONPNIMDT NN NYA O NT DN 29D NN OXTINN DYDY X3NIND NI D
INOPWN DIDN DIV NNY NYD 1Y, MIPINN DI YN INRD P 7PN 1IN IMNN MPYNA WIIIN
AUDIN NMMDT DIWID 1NN ,NNNNM DT DIDN PIYD PYPIPNN DY NovHa

YD) NNOY I.0.Y P 1Y 257 NI NNOY IO.W NIIN P PNPY DODN DNN 10.1.2012 TINNI
259N DIONY DRNNA DMPNMIDT NN PTONN Ny POT

YHIN 97y 9713 56,914 HW NLWI MON»NNN NPINN NMNDT NN VIIND AN INND W NI2NN
1912 VNNV 293 WIND HNINN P2 INNNIVY DONPNRN NIINN

VP 079 XY RVIIN PN IINDY AN PIAY NINPAN MY P2 30.12.1958 DY 1IN NN
: DNAN OYOION NN, P2

Y ON 1IN0 4223 ,4221 ,4220 DOV PON INNNN LTIV 971 100,000 — 5 SV NLY

LDYINN XY MIXINT NN N DY NP : NPINN NIVN

.9.6.2057 DYDY Ty, 07V 99 : NINN NNPN

DYODN DOYW IDINM 979 24,750 TOY DIT18N 7Y IPaPI NN NAPN YD MNay NPINN 14
257 NOVINA,10.12.1960 DYY TY NDI92 YN

PAPIDT PAYNY NT DIDN 29D MIN NN KIMDY ,NTHINKD Y1902 INDT DY INNRY INRIT 919NN
2PONNN NNOONY PPIND D21 ,MVYN NIDONA NIPINNDY IN,INKD JPONL IN )MNOYI

NNHNN AN OHYNY 2NNN DN 70 106,472 1PN DNNNHD NOLY YD 992NN NTTHN INKD
D2Y9 11900V DOVIY NNYTA

P2 Y 0P XY DUIIN PN MIINDY AN PAD MO MY P 1.7.1959 OPH 7PN NN
: DONIN DXVI9N NN AN

LN0Y ON 1IN0 ,4223 WA 39,25 MPON AN INNNN L, TIVA 9 2,571 — 5 Dv oy

LDIINN XY 2NN MDD NYD HYIN NANIND : NPINN NIVN

.29.3.1959 : PN NOYON

TY ,WOVILND NPYY 1ANNY NN PNYNA TINN) 3.3.1959 0PN HNN,DNY 99 : NINN NAPN
(917222 MR OITD

211 ©IDDN BYYW IINMN .37D 2,550 TOY DIT18N 57Y 192 P NIINN NDIPN U N3y NN N7
12> N9DINAL10.12.1960 DYDY Ty NDI192

PNNDT PAYNY DT DO0N 295 MAIN NN RN ,NHINND 319D IMIT DIV INND INIT 191NN
S 1ONNN NNOOND PRTIND 21D ,MYN NONA NINNY IN,INKD PN N NN YA

1.5

1.6

1.7

1.8



PYPIPN ONDYY 009595 7SIV YINNDN TN

-31-

P2 ,YP ,07Y3 NONM XY IWIIN PO MIINAY AN 129 700 Pa 15.8.1991 DVPH NN NN
: DONIN DXVION NN AN

MNSYA MPIN 1900 191 4220 W2 MNOWA MPIN 1900 INNNN ,TIVL V70 24,392 — 5 SW NLVY
APY IN22 L4223 WA MPIN PN 190m

INDDY TPWYN : NONN NIVN

.16.6.1991 DN HNN 0NV 49 : NINN NNPN

D20 9713 29,270 57105 DIONDNN ,120% N0 MMP 3 — 2 NP 40% : 1IN NP
0201 : NPONN MNT

.MADN DNV 49 : NN NIN NNPN

.DYYNI NMMDT NIAYND INNION NINY KD PINNN

PN PAYND N DIDN 29D MIIN NN KM ,NHINKD 119D INMIT DIV INNRD INIT 1IN
S1ONNN NNOOND PPINY Y9N ,MVN NYPONA NIINNY IN,INKRD 1PN IN IMNHYA

DY NONMD XY NWVIIN P VIR AN PAD NN P 29.8.1994 OPN NON NMIND NADIN
: DYNAN DOV WP ,(15.8.1991 DN NN NONMNN)

.31.3.2058 DY 7Y : NPINN NMPN

)2 NINN NN 2IPIN DIDOD qONI OV (D7yN DD KD) @ 23,844.25 DV TO : NMNNN
9NN NAPN NOIND

92201290 DIPYND 9952 NADN NMPND NINN YTIND NIINN NMPN OINA : NINN NIIND
AN

2PV NOD DY A

WP 7Y NONNI XY NWITN PO PTHINNY AN 129 3700 P 29.8.1994 DN NIYON NTINY NODIN
: DONIN DXVION

.30.12.1958 D2 ONNIY NN 1)1 ,31.3.2058 DV TY : NINN NNMPN

MY RYD DOVYON I

1.9

1.10

1.11



PYPIPN ONDYY 009595 7SIV YINNDN TN

-32-
099900 MNIT 019D 1.12
mayn nIvn NP | N9an e 0yv PN | onvnnow [ ovn nmn
19%9nN %30 ann
7180 Hyan () omnn | 9.6.2057 oNw99 | 91 106,472 | 30.12.1958
man 9 24,750
ASRENIAN
n2aNIN (*) ©MNN 3.2058 oMW 99 | M 2,571 -5 1.7.1959
MNNY Hyan 52,550
mam
ASRBNIAN
Yy | 3-2120% DOMNN 6.2040 | + DNV 49 24,392 -5 | 15.8.1991
(ARIPja) mmp TINOIN 49 lda]
M9IND )2 NYOIN | 31.3.2058 29.8.1994
17 NION NIININ NADIN
$9592 23,844.25 DN NIND
Dwwno 9 15.8.1991
any
DORIND
DMMN
oy
wITNN
N9ININ 31.3.2058 29.8.1994
nNPN N90IN
179NN DR NMIND
30.12.1958
0O 91 133,435 nLY N7D
DN onnn
PoN INNN 7Y IIND
(=]ahatala) DINN
DIND

9NNN .10.12.60 DY TY D9 DIPYNN TN ,NINN NNPN XIvND DN NN DT NPINN DN S'Y  (*)
52 MAIN PR 991 NN 97y INPIN 792 (171 100,000) N31IN XDIDIN NLYO DNMNH DIPVYND 1PN

979 0 YON 0IMHYVYN




PYPIPN ONDYY 009595 7SIV YINNDN TN

-33-

M)2N INNVION PIVN DNNKRA NANN XNVY PA NPIYN T DD P2 NPIYN 97y NOLWA DOPN A8NHN
259 NI NNV — I0.W NAVY TYPHN ,DXI12INNK MION PONN PAY DNT 78 — 2 YW NLY YY YY1
NN IRV 12NN DY PINN ,NT2NN 12T 2 Y (5192 NPIYN NNMP) DIT 58 — 2 YW NLWA NIy
2014 >N WTINA 172NN 7Y W (DIWIN DIINN PN

56.9 -5 WM NN 21PN NLWN AT ,0NT 58 989 PINNN NLYN P2 NHINNN IR NNMP : 0IWN
oNnT

772NN YN 0T 3.8 — 521 NMDT NI INNRY ,4.12.06 DA ,NIINT 572 — IV TIY NINHD 2NN 7Y
259 N2 NNOY — 0¥ AN NYPINIY DLW NINOY AN ,N7YA POT YD) NNYY PY DV N2 NHIND
92YVWY) N7Y2 DXVPNIN NNPOY I.0.W NN, ND DMV YTINY DRNNA, 2D PN .70 53,114 — NN 707yl

NP1 NRNPN TR NIANN) 19T PV OY NRDN MOYIA 172N NN (D7¥2 POT YD) NNOY 1.O.Y

YN DHN PNN NDIY 0397 53 - 5 HY ALY ¥PIP ONNNI NNNNN NN TN NONNN NNV
119320 MNOT NN YXIY 79N 11 ©INNNN NIPINN SHND BRNNA 75299 MO Y91 »7NRY MAIN PN 5
L02PN MONY ONNNA

15T NNIOY I.0.W AN PAY N7YA 157 X1 NNOY I0.W AN P 29.3.2007 DN DX0I) NNAYN DION 7Y
NYNIN Y PN DY DIDNA OXOVNINN PYPIPNI NMITN NYYA NN NAVHN 3D ,A0N P2 ,Yap) ,nrya
PYPIPN PN MIAYIIN NMDTN .NDIDN DN 'PAY /X104 'DD DNNNA NN NHAYNN MDY NIAVNN NS
,1003 DOWNDN ,NMNPN NN 22 NPNON /NI ONIPINNN PYPIPNI PN ONT 53.1 — 5 702 hvvAa
PYPIPNI MDD ,NIPYNR GIN NN 12D PYPIPNRND 1NN MDD ,INPN NN MIN MIPA 1004

MPN NN 23 NN /NN PYPIPNI MM NN , 0D /8N NI

T°ON2 N8N ONNNN N G0NV 9D 0 DIYNI MNPINHDI MPON DY 29 9190110 2590 DIVNN DN
mMpoN ¥ Ny NYVLIANN 16 NPON) DN NMDT OHY DXNVLYN NITOND NPIVNY TINNX NMON NIdDN DV
NYDIW YTIIN) NIIND DY PN 2D7IVN 1D 100V YN DY NOODIND NNYT NN DIPN YIN .(MYTN

.DIYNIN DY DXONMNNN 1232 1NINT PMIPNN NTYNA 12N PPINa

113

1.14

1.15

1.16

1.17

0233 NP2
NN Y 1726 WIN 79NN D2 NP2 T



PYPIPN ONDYY 009595 7SIV YINNDN TN

-34-

02N N2°29N NNN

PYTN MINND NY2YN 92) N7V Y97 NNOY I.0.¥ AN HY DNNNY MONPIN MPINN YPoNI MPoNN
19107 Y255 DT NRIVIN YPIPN NIXON MNPIN 2971 57,506 DY 9515 NLYA (1.13 PyD M —
APY AN 2D 29VNMY 8D NURD YD (412 7010) TN — NYRD WOIADD NITHN (44 'ON) 1D -

NN2IDN ONNX/PAIN YVDMND DNNNI ,)I1DPNN DN MDY DNNNY THIDA 1PN DIPMIN

AYNNRNY ©93N N30 NoN Yond

31

sl

=
}Q?'h?
140
‘f‘“
A o5
a"':r"" . J:",. b
£ 5 ’,
Ao
g »* - %
é o 6\’3‘ RN oK N
5 ;“D
2
B tal
4;5‘ 2 - 0
& 124 9 TPAN T
:’ rf? 2E T NAMEVN TN
b4 &
= jrams .
Mas, i T2y
1 IT‘J”J ﬂﬁp-)l.j
}i NN N % aE M ] 5
M NI n
I i
(c) zﬂﬂﬁ.”:'m 2l (c} . ."_UJ.'UF.'U”U.D.' U‘ e 1]

YYNN DNNND TIND NIINN NITHN NINNN OYN 51N DN NNPINKN NNINI NI ONNND NN
GON DXINN 1221 19> YYD NDO21NN NMIND NN MWD NNINH NI ITH NNIND AN ) 2N DY
N9

15 ,(1/0) AN YN — DOIWIT YD ND,001D9) DPND NI MYMNIN NN NAIPN NA0N
SV M)WUN 1IaYN DN DIPMID NINITN .NADT NINNY NDWNN DTV M 1D 1D .(4'01) W1 9NN
NN HY OV I2DY TNA-NTII NN NX YNNI ONT 65 -1 DY 0D 1090 YINWN 44 1D

W VONP

2190 YNININ PONN P HIIKY DNNNA DWW NININN ,0NYN 09100 DX 5915 YN2Y2DN NININ
Y NLYA DNNNPN DY XN — DTN PIONN .12 MIND IHWA NVLYN NIN .NMIND YHWNI VIION
M — (N3 NOLYY NON»NN NN NIIYNN) POT TN NNPN TNXD N2 NN YTY AN ,0NT 3.8 -5

20 1.14 YO D)

3.2

3.3

34

.3

NIMINNWY 7Y (1989) DY 53121 DPYDITX PO SPNNY Y9I TIWNN KW NPT TPODITRN 7Y NIWIY , DD P2 DY THD Yy 191 nown 2

.18.11.2002 DYN 3270 TPIMPNRN NTND



PYPIPN ORDYI D959 7SNV YINNDD TN

-35-

4222 o

Y0022 29NN, MNINND DNV M) TUN ,N2NN DY ORNIVION PIVN DNNNIA NIVIN XIDD DNNNN 3.5
.44 /01 ¥Y151 PNANMD) PN

92D $2)P/0N0 XY 1253 AUNNAY 19D DNNND PIN 190 DITN 1P 10N



PYPIPN ONDYY 009595 7SIV YINNDN TN

-36-

MHPOYN NMIPA DA DM2IND TYUN DI MIVN 257N YODMD 1570 PN YPIPN DNNNA
MTNY , 05011 101N 591N DIWON M2 ,DXTIVN YNVY NN GNIN DIDNDN ,IWI NIYNHNI
N NN .NPIYAN NN DINTINY DT NN OIWT MITHY VAN MHNND MITHY ,NDVY
95W T PON 1) DXTIVNN NN,V 1R ONION NN TON MPP AN P2 NHDID DMANA
I TPVDIPR NIPN ,NPHYN ,DININ DINVYN

: DNNNA DXIMPN DNIANN NNON PNY

DXTIVN M 3.7.1
— 1909 ¥I3) 44 0N YWIAID NXIN DY DNNNN DY XN NAND PHNA OPIN DX TIVNN MIAN
TPIND NVHWNRN GNIN NMIP 9910 MHANN .DYTIIY/DMNTNIN NN NINNP MIARN 902,019
79N ,NDON 2D NN N TWUN YPIP NOIP L(NTITH 97Y) 1PIN NIMIPN 185 -5 NDOM
DOWN D170 ,DXTIYN MITN MODIDN DX TIVN MMIP dNYY .OXTIVD) N8N OOIN ,NNPN
209 7PNMYN NNPIPA TYI MYSNNI T2IND DXTIVIN NN . TIY DOMPY 3TN MINNIN
NLY DM (19> —NDNT YW1ID) 44 ¥123D NNON NI NN PONIA NIANM 9V IDWINN
NY9ID 13292 N NN (4223 W2 40 — 39,27 — 25 MPON) DXTIVNN 1IN ©LNND TN
PON2) PONI1ND NIPN ,NP8NNY VPIS OMITNNNI PINIY PN VI MNIN NANT IO P
, 029710 DX0VINONY D) NIPN DOIND MITNA D102+ D) NADYNN MDLNPT DTN
PN 4NN .NPTIIN DMIDYY NIIYN MHANA T DI NYDDT DXAIWN DI TIVHN MVP
JANY ) + MDA NPNNONN DINININRD NN ,NIMDN 1D + VA NPN NININ D172
Nadnwn

WON Man 3.7.2
P Y MYNHND 921NN 7132971 ,NIMP 3 D15 DNNND 19992 OPIN PIYINN NN
LD DNV PNND NPOINND MANA YPIPN NP ,D>TIVNN NIAND NN NMIYN NMPN
DYTIVN MV MITHY ,NVLY MTHY ,¥YIAX) MNNI ,TOM (M) MIPN ,D¥P5N JoNN
13291 915 TIND M2NN 19992 1PN IN TN DX TIVN NMIPD WHRVR IO NP T
VHNYN NOLYN NINN DXTIVND YHYN NPONA 1PN NPIUN NMPN 009 55N I8NV T
DPYIPYY NN NMPO ©¥2599 7MHYN . NN TIPSR 1IN 1712 7I2HN N DY .ANPN I7ND
9NN NANT 2IWINT MNDIND ,INON P2 NYDID N3N DI NN NN MYNNNIA NN NIY
NN OXTIVNI )V NIPN ,NPINIP DINND NVP NN NPPNY HOLY PPN V) FNINI
STV NIMIDN A0+ PV NI AN N2 TPDIWINN MMINN DI TIVNN NI PINNDI 99

, DYV IT),VD9DN NANTY NSSION D257 DY NOYIYIN NIND NWHYN DNNNN 92 NOLYN NI
DY MTHY ,NIINN

3.6

37

3.8



PYPIPN ORDYI D959 7SNV YINNDD TN

-37 -

: NYNNNY DIYIN 2371 MNNN 701 19nY




PYPIPN ONDYY 009595 7SIV YINNDN TN

-38 -

U932 £’99Y

MNVYP NNAN 9901 NN 5N DIVIN DN

MIPIVN MT .NPXNIND D912 2035 T 2011 INIIL9D NN NNV IIN DN DI MOV Y150
1920 PN .MYN YN ONNY NIIYND DXNNA MMXNIRD MNPNN NNNX D32 NITIWN TT1ID DITINY
: DIV D)2 DMIDWINN DINVLYN FYIDIYI DIIDVWN MND NX NIIININ

099V 1901 47132 LY 093 VINIY

2 10,186 D*TIVN
1,237 MINN ODIN

2 11,160 OOWAN NANM
2 185 (MN2) NN
1 7,100 N2 NNPNR NN
1 7,500 NN 7N
2 38,000 8N

YPIPN NP 7D 495 HY NVW Y2)D MNDTY MDY DODN DNNI 30.12.2012 TINN2

(71 38,000) 12wWANN I¥NN NVLY 5915 100% NN DIYIN DI NDIANN

.12 970 DAPNN 02 NNINDN NMINN 2D

D20 TYX D3> O)2N DNNNN 171 160 - 5 DV NLY D) D91 MSIVAN NANID FTNNN NVYN
.12 9100 M

YA TININ NNYNRIN NVIVN NPN D YAPI DXTTIN NNODNA Y 70V YN ONNNA
NN DNV 5.5 551 TO2Y) MAD DNV 4.5-2 TPNIND WNINN 121 MIIVN 20T NPY RID NIDN
YTIN TONNA MIPIVN DIDNA DIXTTNN 12 AP PNIND ORNNA NITIY WNIT (2021 ININ29N
DN AN ONNY NOIYNA WAPIY DN MPOYHOINTY ONNNA 2022 TN

/1) 6.09 -5 HYY 702990 77 )I¥a93 W’NT YUNRD L /1) 23.66 -5 YW 03 1N 2022 Mva vn1
AYUNNY @ /1) 2.03 -9) NIVA [ /1) 24.360 -5 HY MY U’NT DIAPYNN

AYUNNY @ /1) 2.08 -9) I /1) 24.98 -5 HYW 702 1PN 2023 NIV NDIVY VNI

{VTINY @ /1M 2,145 -9) [’ 25.74 -5 YV 02 D190 2024 MIVY YNRT

{YUNNY /1) 2.214 -5) iy 79 26.57 =5 YW 703 0N 2025 MVWY VWY

NNYY .I0.W DY 1N NNPIIAN NYTN T DY 1N P, 0MIVIND NPOYN DIDNI MIYPNNN MNIN
T IYAPI NNY NNDNA .OONNTH DX PINN DPNY DY MPIND NNOY W HW 1 nIya Y97
DYPNNN NNID DRNNA ,D2IDIVN TSN POVNN TN DINNDY P DINT INKD DI MPOVN
NO9YN Y DOANNA YaP) MOV NAPN DO DINT NMVOWN MIT NITY OVAIND PIva nHAIPNN
NNOY W DY NNMPPAN NTYY NYINRD 919532) DIID OMININ MPIVN 197D DN NON YNDA INNIY

.DODN MDY NMPND TPNNIND NN WHNY MPIND

3.9

NN MY 3.10

YT DY HNINN NIN RON TPNNN DIN NN PN DIID) MNYP MM 0N DIYIIN 33 D9V
MITH MDIOINN 1Y DMV 29 .DIVWNIN DI D)1 NHIN ONNY 30.12.12 TINNAYOT) DY NN
DPINRM DIWAND NMDY NN MDIN NN



PYPIPN ONDYWY 09595 /FIYY YINNAN NN

-39 .

029133590 1NIONN NN 9PV — NN 28N 4

DTN YTIVNI 1D DNV 1NN YTID DXNNA ,NIIYNN RIWI DNNNY NPVIADIN NPIONN VIV PNY
: PPAN NANDY T19)2) PIONY PPN

.24.5.73 01,1921 .92 9PN YNHY NNPDNOY ,944/00 NNON 4.1
999NN RIWI ONNNNN PON DY NONY L4223 YN DOPON 4220 W DXPHN DY NN NMONN
N DY ,MYYN NIND INIPN IINND NNIONN ML) OINNA MPINN TIY NN NNV NPIDNN NIV
JIND ODYIN HY NP VYN NANIN TWAND

.3.6.82 OVN ,2820 .92 9PIN \NNY NNDNOW ,825/0N TON 4.2
DTN MON 2NN DINNA DIND DXNVY Y APY INI PPN NN NOW Y NN 1 NPION

.4220,4221,4223 DOV DY 11PN 12 73DI0N 717)22) 1NOND TIMIPNRN

DYDY NNINI DINN MIRI MIVAN NN APY> INI MNP0 PPN NNDN NYIAP IV P2
YN P DNYY P 0P VN OPIN PA NIV MY DIDIRNN D1INDNI DPNDN OIMIPY
MY NN OOMPWI DXHYINI MTOM ,NTIAY NMMIPNY TAPNI 01D NIND

PION AN P2 ,0¥ND ,NNTPIN DIV IIWIRY MOLNMN NPIDN DY NIYTY 1T NPION D D) YIP)
JPYYN NN T IND DIV RIWI YPIPN ONNN NV 63070101 944/1010

INON NVINN NION 297 YIIN DY TN INX DI NV TYRD THIRYI NTVIN 2D M1 P ,vapd
RANR P )]

M 12 7Y )2 5915 ,120% N0 NP 40% — D OMINNDIOPNN 122N SNINNX IWIAPI NNIONN 97y
IMIP VIDUN AN XY NN

(YUNNNY) 825/191 NN VIIVUNN DI

N7

| o> oo
W N O T

1 ovman R

1 oM NrK

Mol Nre

Mix 13 ‘r‘- J.“-'.I".:I

-.'|‘u.=url .N

__ i I0NK NN
/‘// oM TR

il wWIIN NN




PYPIPN ONDYY 009595 7SIV YINNDN TN

-40 -

AP INA 13992 N999P INS N3N - 12030999 - 455-0557835 190 N3N
4.5.21 DPN 9587 .9..2 9PIN 1NNY NNHDNO MIONN

2950 NNION NONIND I NI ,1INND NTYI MDNDA NN NMIONN
: 20NN MHIVN MIPrY

213 TIN 2APY INA YAVIND TINPY DN MK NNVIAND NOD NINON NN NN

AAN-DN DY OPINIVNN ANINA NNIPID NININD

DPIN NYYA DY NPPY NDINN ANINND NITYI 11DPW) DOYRIN MININD OV NIHN -
MDIVIIND MNP HHIY DIV DYMODIN DINING DINLYY NN ANIN , TINN MINN

175 2N NPXD AN TN WP MYSNNI DOWTNNY DIPPN 122N DPIN TINN - -
NN2D MYONN MNIYN PIVN TIN DION DPMNIN DIN TIN ITHINY TNIND
PV PNIIN

DR NPIDYN XNVY NINYAY D NN YT DY APY INA DY ODIDON NTHYN NNNYN - -
1Y SWHOYIION DYDIAN IR PIND NIVNI DXVTN NPIDYN NVLY TIYN

DXNVVY N, Y2V XI7Y DY NPNRY TIN DMND DALY DM DXNLY P2 1) DN NYIAP -
NN DYTNNNY YN NN DX22I0N DMORIPN DINLYY DININD

NIIYNT NNN PYN NVY 5551 NNNNI NPYY DININD DPNIXN DXNLY NIIWN NN -
P9IVNN DININON DINVLYN

NYON NIIWYNI YN DY NAIDOW) THPNDISN NNANNND DTN TIVN DY Dovn MM -
SWNNINDY NN NNANND NATYN 1NN TIN MNANIND NN’ THIND 19IN OINNIN
.D»9YN NN

DINN DY NIYARNDN NPT NYIAP TIN 1PN NYNND MDY MIXND NP -
5N NN NIPY NVIDN NN NIDNL YMIAIN P NVDM SNYNNI TIY YY1 DNIAN)
N

17329100 NONIND 7T 1N INDNY MV NON NIONY MNXNN NP -

MYTNNNDY DN 71727 NMIPNT YPIP MITINY NV YPIPN I MW NN -
DIDIIND 298D ORNNA NONVY

4.3



PYPIPN ONDYWY 09595 /FIYY YINNAN NN

- 41 -

: DIVIN DN DNNND ONMNNN PONN PN ,10 'ON DNNNA DD DIWIN ©IIN

A0¥N MN - 10 onnn

4.2.10

onnBn NN

4.2.10.1

4 717 Paw moen NN YD ot onnn
THI NERI 1T PATIY UnD DAY naven
>, 2 Fo0 3 A W OYEn npTounn
SN DN YEINOTN P NN D

JO0TT 3842 oW

03,0 MND 00 |, 20 it onnn
DWW oM O 4313 T T Mowin NN
N T qonin

P TN 1730 TR0 TN TSV TRonn
£ .‘"! [™ EJT_ ~ g | pYD AR T e e Town Teasn
L ._]_ el y o . e o (o3 e T
nM 7T ONARa TR M Mon qeum
| = NTTITUN NTNTNRG 90n Y i
<o T aven Yo 0PN ORpnm
L2730 WD N3 ToNR) T

onnrb oYmns o

4.2.10.2

noowm
TNNDT

nTne
T

muh arae

MY

404,000

286,000

nmoun

18,000

14,000

gl ]

(2) 4.2.10.3 qpyD N

8,730

5,000

POTN ONPmD

mavi mMrMa

4.2.10.3

1700 M TYTYAd NN TH TR I NUTEE NYon nwSTI 10 onnkl
JNTNR ANYTE TRDA Non ONRAan 732 ToTMn

O T OWWARA NTIRNNGD YN Wapne 7P1an mHon ownnwn 73 ovimi
WD 3780 ORI NTOMEAD ITMond WA 8

TVIOR D10 Y3 N0 ¥aN3 YOO DRD] OMiena ONmona oYowa
XN 120 DOt 3130 IO NI TN v 3T nannn anpng
27 3,000 — 27260447 /HBN TR NOWHD NY0NT OXDM 10 nan

15270 naon MmN A Dy oim (@rranmd boenl nadn onm

T NENT OYTYPEN OO0 WaPl 2 r'on NaD1a OYaRT1 0MNYonD oY
WIF MOMaHD NMOMa 733 337 ran  ovwoawond b an  ann qion
-1 DNat K NOYA  OY%PNHRN NEEN2 Y710 NoYD P O TEN oYmean
DYDIINT 22 TN TIEnND 900 Ay o0T 17-1 712 2237 1van Ay onT 5
APN2 5.1 W00 MATD MK

oz 5.8 WD MK TN 12N YV 70T ionn 0t onnana

77 5.5 aprio MK 1N 1O 101 Mgy MEX 221 0t onnp

On NEDI ¥ TY NS OVIIN YEINT 17100 1M 1310 oY Nt ONnNBa
002 5.4 QWi N DV mowa L3

{1

(2

{3

4
s

(&
{7
{8

20790 PMONA TN W NNIN JNIYII 7192 NMDT WNND YT NI NMIONN M PINd

NTPANA /139N NYION

DMINVNY PN ONNVIDN PIVYN MMIA-NP  DNYY NP — 455-0627794 19DN 1PION
.19.7.2018 TINNN ((R)62 /D) NONA .NPIDYNN

(PR TPN NPYT2) NONA ,8 DNNMD PO - 455-0342071 1901 NN

SHNTIPN 139X 013 53 AN D2 ,72Y2 WNN YN NPION : NINAN NN



PYPIPN ONDYY 009595 7SIV YINNDN TN

- 42 -

139N MON — 78 DNNN — PAMINY 455-0780981 NN

.25.7.24 D2 12582 .9..2 NTPONY NNDND NIONN

: ;PINY 1201 929

IANNN PN MINNY PN 4313 ¥IAOY NPNOY 44 YA NYATYN KNI § DNNN

DXNLY DHON ONT 391-5 HY NLWA PN NN NPAY NODD THW NIDNN PHN N DNNNPN

IR ONNNYOIRNVION PIVN IND NPV NN »7NHT HINMA

DMNMP NPIDYN MIMNN NNOPOWN APY’ TN PNAY DY NINAL PN NPIDYNN PR NN INNN MIONN

44 7772 ©NON

TONY NHRNNA APY> IND TIMIPNRN NXYVINN DY INPIDYNN YONN PN 9PPN0 DIINN NMIONN

JPTINNT IIINT NIYD NPNIM ,APY INA DY INNNN NN, TOUN

NOND MNIPY

JPINDN TN OY (DY P 5151) NPIDYN IMN NN N

SV DINNN MNNNN) DIIND DXHPNNNI MNINND ODTTD TNN MNMP DIIITOOINNN NWPOXR .2
JIINNN AN I GONND (6,7 TOWN NNION DV NPIDYNN MNNM 1,2,3 APy N2

MY THIIND T12IYN ONN 27PN P 4313 1A [ )'yNN D910 44 w1 DY THOI NPIDYNN INMN - )
(2 ONNN) APY> 1N MY

JPYPIP NN NADWN DN HNPIN N2 A5WNN NIAND NN T

TONPY INT 1NN 100 ¥255 DN 901 TIT YN (1 ONNY) DINNN ONNNY NDNN .70
VPPN NNIPA INON PVNDIWY

7292 9RNN NN AUN 100 NLY XN VYN NV NNION NN NODNN )

(9NN MINNIN MDY

IPAPOITIVI NI NP e

)2 MINMN NYIAPY YPIP T D30 DOVIDOIW NYIAP e

NN 2PN DININ NPV MINDN NN NN e

DPNDIAD MNDD NP e

WY DSV DAN NIPN e

1292 IRNN 1N AWR 100 NLY XNY VIO NVNVN NXIDN NPT TPIONN e

PIOYN TIVA T/NN NIV NOYN 210N NMIONN VIVYNY DRNNA

ST TR NVY PITIN DNNNN DY 229¥HD DIV NP PID NTPAIN NIONN VIVNI

.22pNN MTINNN DY MPOYN NPON AWND NYITNINN YN NPNPHNN DNNONNI NTPN NNIOND
MTINNN IPY NY A5V (P2 106 PYD 29 DY NTPON ) QON NTPON 2202 NXYN) NMONN NT AOWA
DYNM NTPON 120V 1MONN T/NNA YAIPN TYIND D) .ONNNN NN MIANOY 0DIT2 NPOW
NP Y552y HH ,0ONIN MINITL) NNYOVN NN NPIONN DY NNYOIN DY .90 NNINRD MYTNINN
TN BNNNN DY 55I15N INLYWD DN DININHD NV T2VTH NNIAND |, TIVY XY . (NYOWN

4.6



PYPIPN INDY DYDY I YPINNA TIIN

-43 -

DIV YPIP INY

API0YN

Drwvmy

100 777 18N M 130-2 Dw NN DINNA 100 NOW NN 101-107 NLW YNN1.1

: DONIN DWIYN NN

DOTIVR MY DTV LN

/DPANT DIMING VI N NTID NINID NI) *TPPIY NPWYN IN YT NPNY Nwn 2
- NINN (DM00N

NPYN 22318 °N1 7212 NEN )

DYPOMIND N2 DM DMWY OOYWN DMWY T

INSN MNDNN.N

YTIVD,NMIINK 25Y2 NPOYN NPMIZIND Y0¥I7 011270 112) 7NN ININ MY MTOM )
(121 NPIDYNN MIN DN

NPT MR 1

D11302 TIVN NMNNN NPRY NONIND .N

M) PVID MYPIP NN 77N .0

NI DN TN, DMO0 DN DHONND

NPV MONN . N

MMM N2 MIN N0HD NE MTOI NI ¥IindY N 103 NVY NN1 .20

SNRYWD DNIANI DXIANWHN NDE MTOM NAY YW 1M 104 NOW NN .Y

Y7 M0 PT A" 1 DPPN YN, MIANN DI X2 TY 2 D'RNP 0NN DY 2
Y2 1 PYDa VAN PP DWIDIWN NI ITPN NN

TPIDM T NMON NN INNT ,0TIPN NVOKN NNON . T272 INNN 11 100 NVY NN .3
DY DWIDY NAVZ DNVY NEPN 1’ NONAD

A%
7790 NIW)




PYPIPN INDY DYDY I YPINNA TIIN

- 44 -

149/po 1)ON 4.7
.18.12.2022 TANNN NI Y23N) DY N1IDIN NN NIDINN

AN I-PT N2 NN 44 WD HW NIANTIN NI ,NYPON NN NN NIVNH
5199900 VIIYNN NYPINN NN )INY

e
Trwun
1797Y
+
? ql; /
//
4224

.DNNNN NLYY TN PN MYPINN — DIYNIN DNNNT PNVLYN PON PR DN MYPINN

oNNNN NN 4.8
12 DDTTN G0 OR8N YHYIL TIVNND NOKYW NPT TPHIITRND NNN ,18.11.2002 DY ANON 97y
SIPOTI NON IRD ONNN NPIZNY N 107y (1989) DY

9792 12 MDY 50 | A NVY | 'oN YN nMOIN MoYa
(1N 97y *Na NLY)
17,784 | 78,009 26,682 1003 NaNN
39,896 1004
11,431 1005
13,111 57,506 23,576 1001 NIYY
33,930 1002
30,895 [ 135,515 INN ONNN D7D

192NN T DY 2014 MV IWII) NANN NI PIX)



PYPIPN ONDYY 009595 7SIV YINNDN TN

-45 -

NV
ND NN ,TINIT T NNPN,INN PNIND 7.4.2008 DY 58636 1900 DIWNIN DY 1172 97N 19 5.1
PNV 29y M7y, 0N

YODMNY 1979HY DIWTN DN NODINY DMP DNNNA DMWY 25.9.2008 DN 58484 /DN 1)1 1NN YN 5.2
NOMNMNNN  DNLWN NYAV .NINN X DY 1IN YSIY 1N KD AONN 97y .107Y2 157 NI NNOY NXIIAPD
L(NMIUN NIw 0231 H919) DNNNN D 9 DY DIHMP DN NDMIND NONMNN INNIY THININ NNONY

113,111 5W NOIND NLY

£25.9.2008 DY 58484 /0 N3 4MNY ORNNA N2Y DIYINN DINVLYN NYAV VIV INY

D vInYn
(771) 9PV *pon 0295
1931 5710 MIPN (V1)
YR
(vn) 210 Nyan 0PN
19933
y8m NAYN.N taria) "Mn MONN | MI9yM voPn ym
(QZ7)) AP i 2] mMNov
6373.07 6373.07 155.61 5582.61 | 324.77 248.96 61.12 gnIn
11119.23 3558.32 112.84 945.85 2322.58 50.94 126.11 ypIp 7560.91
5273.99 854.09 697.46 11.62 145.01 NP 4419.9
11230.57 7629.79 506.89 6976.23 47.05 99.62 mRp)a)ip) 3600.78
145.59 145.59 145.59 N
34142.45 18560.86 2305.81 | 14881.42 | 324.77 504.16 431.86 5"NY 15581.59
28234.63 12298.31 112.84 2150.2 9298.81 255.2 370.74 YPIPN SYNn
6373.07 6373.07 155.61 5582.61 | 324.77 248.96 61.12 YPIPN NNNN

N2 ,2566 'ON NTIVN 53211 /0N NWPA %92 1Y 157 X)12> NNOY NIIND 4 DNV 1N 6.1.2011 OM2 5.3
.DMMP D21 NDMIN NP 257 K1 7NNYY NXIAPY YO 150

NIN0N2 N 1NN DNY NNV D223 BN 171 1,000 *2)X0 ¥aAP IMNY NWPA NWNN 15.3.2011 O»1 5.4
MPN NMIPN AT

DIV D)2 DMNIAN DNVVN YD NN 5.5
7Y . FPYAIN NIV MNIDNL MIIN 190N 191D 1OV TWNR PVDINT 1990 NNINXD INNN DIWNIN DIIN
NN IMND YPIPN NNMIPA NMIND 132N TN 7Y TTNND NLWN YD NZWY NIINN NIIYY MY THN
MIND INDI MPY SNLWI 1IN NN VTNN 17N 724 — D DV NLY DIPXY NLYI KDY MPY OPOHN
SV NLVY) IPON NNNN/NPON DIIND (171D 229 DY NLWY) IPON WY (11D TDNIV Y9) NT NLY NN
DXNVLVY DINNT 1IN 12) DIPHNA NYNY Y7ANN 97y DINMN ION DIVINIY IDIWAN DLW WNYS (170 495
DAN IDIVN FWINIY 9D NPIDNN NWIN NY 1NN DINVWN VPMNIN DN 27D .DXANT) DMIPOY
TN 4 DMV 1) .22 NHRINIDN DTV 1IN TONN TR ,I7PN2 T MY 1991 17N NYNN N2
S NLYY NPDWAN NMIND NVWI 171 495 SY NLY DIV NNV 1IN .12 IN) NTIVN NIND) DIV
N DN MPIVN MNTO OXNNAY YIPN TVIND NN 172N NN DRNNA 1PN SNVWI V1) 229

225995 MONND N2 WYY 16.7.15 DN 66426 )2 17N YN 5.6



PYPIPN ONDYY 009595 7SIV YINNDN TN

- 46 -
LYMN,POINI VOPID NNOY NXIAP YINDN DD DOP AIPNY NVLY NIDIND 69673 DN NYPA YN 5.7
0 -9 3.0 DT P2 P2 NYPN) 10.8.2017 TINNA NOPN NNDND .NYPN DY TITA NYPIN NN TUND

(DMoNNS M

SV HO0VDMDN 179N NN YINOWY DNDNN) DX TIVND NADIND 12.12.21 OYN 77413 /010 12 9PN 1N 5.8
1252 PNOY NP

77413 701 9550 NH%5N N12N INVY NYALV VIV PYNY

(M™2N 1™3N *"9D) 17911 0990 931 NMNAD 0D P oA 0npon

. () W T (M) TN TN ]
mna 1aon 2 F i -
R ) ER e 20N | R | meian IR ; T]HJTT E] > | maon * InTD *| Tun *‘ ¥

T I - m%"ﬂ“ oo | 2207 [wrm | rm | D30 | g mowm R e I T ] T T Te Tirn ] TP ITTIRLE
% +n wnn 711N | nwan | NN nrsy wamn ™2 [ vsm T | 1m o7 | psm T | vem e
269,75 21.72 2172 | DLW 248.03 70.18 29.40 148.45 H
RN 270 248.03 W10 TP (oW 0
6373.07 6373.07 6373.07 qmn
11090.52 3477.99 |3477.99 U 7612.53 7612.53 [
5477.85 1040.04 |1040.04 & mp 4437.91 4437.91
78.52 11059.77] 7508.43 |7508.43 ‘20me 355134 385134
141.14 141,14 | 141.14 A
34142.49 8540.67)18540.67) 66426 '00 1M1 0" Ty 5601.78)5601.78] 66426 ‘DN 02 07D
72113 110.52 | 110,52 | 60020 00 10411 07D A 610.61 [610.61 | 60020 DN N1 0P 610.61
34863.58 8651.19)18651.19 "0V ¥7 TV V0 TR0 207D [ Ton 2 6212390 6212.39] 0D "p'D NBw 310
269.75 21.72 WEN 270 24B.03 70.18 29.40 148.45
78.52 35133.33 8672.91/18651 19 2172 | oo 5460.42] 6212.39 5212.39
d c ®
[ 7852 | [28760.26] 2299.8412276.14 [ [ [ [ [ [ [ [ 21.72 [ weren o | fI6460.426212.39 70.18 | [ 2.40] 148.45 | f6212.39]
\ | losisor]  Josmsorfszor] | [ T | [ T [ [ Jwwww| [ [ [ T | ] [ |




PYPIPN ONDYY 009595 7SIV YINNDN TN

-47 -

DMV MY — DINNITINN 6

S PYPIPNR YD MY NMIYY NMIPIY M) VDY Mn»p 6.1

(PN nwn) NNYNIN Nwn 6.1.1

(M1 NN NWN) NOIDNN NWN 6.1.2

ODan MYN Nw) Mo nwdy 6.1.3
IVINN NNX 992 WY YT 9y NYAPNNN ,INSIND MMIWY (M7 99W ,1MINY) DMV PIY 2a8Nn3

MNNIND NNNINRN MYNN YIZWN NNX D32 YINIYN NXD O1HDIVIN DIV ONINA .INY NPND
RIFALE) =) plv)

NIYNND DYDY VY 6.2

Dy THNDNA DIVIN DN DY PV MY YTOIX DY NODIN (PIWN N IN) IRNYN Ny 6.2.1

NN DA NN NIPON NN ,O0MNN ,0MIPN2 D ONITH DINN DI WYY MNPDY

DN’ DIVIN DD O1VINDT NRNVYN MNDTPNI YIDOY TIN NYXIND NP NMVYN .OMIND
SNNYNN NINPOYY

SV DIV ONY DX DYTOIX (PN YNNI NPT — MDIDONND PPN DY) IN) NOIdDNN NN 6.2.2

NDW AT TIIND NN DAPNND VYV IN NYAPNNN NDIDNN NN YT HY DIV NYI DN

2N NIP0N NNT,DIIN PN DIPD 79Y YAPI MNWPWY NPT YV NINYA TPUYI PPN
DD D97 NDIONA

INN DI NPYY NN MOYYN DI0A DY DIIN MY NN DIV (P19N MWUN DY) MOYN NN 6.2.3
DNNNA YPIPN ONY HY D10 NIN I NWNA DaAPNND MNYN 10D .0IVIN DD 952 NN
NODINA DMPN NI NHT N NTID DRNNA PN NP NN IDIN SYIND PIVIA NOINYD
DMIVYN PND HY NN 15%)3) DI WY MDD NMINAWNM MDD DY WTNN NNpPpn My
L0938 PNM 95YD PY)

D2)N YN ,NNIYN NIVNY DXNNA NN M) 190D DN NADXM NV Y8 YpPN 6.2.4
NIV MIYON



PYPIPN ONDYY 009595 7SIV YINNDN TN

-48 -

MMPIY AN PA,290 NMIVN 1NN TIN,MINOKD DIMIYD MYNHA YINdWN Ypw) Nmvn mon nya 7.1
: MINAN

DOV 17D /R 35 -3 DY NI NLY 4PN PVDMND T2V NNNN DIWIN DN : DN MNN 7.1.1
.ONT 53 5V ypIp DNNN DY DMNIAN DMV
MPNID NIND 12792 ,N2VT) YPIP NDON INNN NINY T2 OXTINY 17 DIWIN DN DNNN
YN YIND 12722 NHT NIV MR MYPIPY NONND DMP DM NYNN PXY 1M
TNND DT DNLYY Y YIPIA DMP 12 1D ,0»VDMND D1DIND DNLY 2PIND MND?
.D»VDMY DN NNPN

IV NNNNN NIIN NMDT : NIMW) NMIDY 7.1.2
P woWa 120% TY DY 11232 TWARNDN ,YPIPN ONNN DY DNN NN A8ND 7.1.3

’9)y1 752 PON N¥IAPY N2 MMNYPN NPV MIINT MNNTH MIIN DN : DA DN 7.1.4
SDOMVLY DNV DINDN DIIVWN TIT MDY

YINIT DOPYNN N 26.57 -2 DY TOA PN 2025 MY MWW WINT D)2 MYVOUN T 7.1.5
NTIND @) 2.214 -5 DY DOYUTIN
.2025 NVADAPNNY WNTO DNNNA TIVI) NN

NIND 19992 OPIND VDD 127D NHRPND N2 AN N NN NLYO YD NIVYNI NPYY 7.1.6
D159 791 YIND OPYN D5D NiMA) MY DIWANRNDN D199 NNAND XD NMIPNTA
112 NDIBNN NV DIDNNDN DIHNNNI .IT NADY DNIPINND DX27 DOVDIND

.15.2.2011 D2 DYDIN DN : DIWON TN 7.1.7

DN NP NV TIV ONWN NW) 7.1.8
DN DN DIPPHI IWNNNA NPT NPV YaP) MDIDND NN DY) 97y NMVN 1WNN3
PPN MNPWI INNYN) MPIUN NAPN TIIND DM10IWN 2DV PODMNIN DNNKM PN
T MNPOY2

02 DMIMANNI DIYT D032 MDY OINTI NNINKD DIV DNINI NI : DN TON 7.1.9
.DYPNNN MNID MIXPITIN ONNNN TNN RIWI



PYPIPN ONDYY 009595 7SIV YINNDN TN

-49 .

DN TON 7.2

NIVYI D230 HNNTI YIND 19992 H7MIND MVNN/NOVUEN IN/ DYTIYN INVY DY NYIIT 9
$N25%202 DYINYN DIPNNN MNIY NIYPITINR DINNNN 17NN

vt | pxnov
VY vt onnmom | nams
ovpan | ma
o 58 0 6,500 112 aowyn | 29 w00
45 f 22,500 500 aowyn | 21030
w43 20,000 | 4704 mwyn | 10 nnon
) 50 m 50,000 1000 WYY 7 90
MIN
50 f 20,000 400 wyn
1) IOVYNN
48 f 11,000 228 mwyn xn | 17 naswmn
m 65 m 7,000 108 MUYN XN | 6anon
) 35 ) 5,780 165 aowyn an | 7 00
IMN
nan
w55 m 33,440 608 YYN
nMYyn
91N
N mYyn MN
w42 ) 8,022 191
WY 1
nan MR
55 27,830 506 : WVYN
nMYyn
9N
8 MTON
w59 15500 [ 2635 | mowynxn
91N
MmN
f 50 m 12,500 250 D»ONN
N IOVYNN
AN IMN
f 50 m 15,000 300
mwyn | nmwynn
nan
m 54 m 13,500 250 29900
nMYyn

L 360 TIDWAN AN + 97N /N 1.7 NOYA YYD )20 NIOYND YNNI NIN IO NN e
A0 52 - Wpan Swnn wrnt

YUTIN VNIT.ONT 2 PIWON I8N + 171D 'K 1.4 DLW YOI NIDUND YSIIN TIONIT NINNL - @
0 49 s wipan

LDYTIVN NMIDNN /N 61210 .71 350 DLW MYYN OIX NIDUND YN ODONIION DNNNL @
799 50 Wian SwnHn vrnT

2N .0NT NOWIAN INN + 79 /N 2-2 HYW NV PYYN DYIN NIOYND YN DMV NNNND - @
709 @50 : WA WTIN WINRT DX TIVN NIDNN N 6

A0 78 1PI0Y +971 256 NVLYA PYYN DOIN NIOVND Y8 NN NN NPY DNNNL - @
799 55 - WA SWTIN WNT .ANNS NDIN



PYPIPN ONDYY DN IV YINRND TN

-50-

PN H7HIITND DIV NYIT INNY

TON Y90 M NMIDT PV MYYL .ONT 2 NLYA YN NPIND YSIN NN NVINNT - @
MONND YYPIP NN 0 'K 1.6 + NMIMIP 5-2°9 910 'K 5 /N/499/N

A0 23.5 : WP1an VNN

725 122 N DMP .ONT 10 NLWA YN NN Y¥IN NN NN OHPIIN NI @
2YPIP NN VNN 5.6 -3 + DYTIVI/NONR/INDND OY 9710 /N 10 -3 DY 1Oy

0 40 : WPIN PPN

INDNY Y A7) K 6.5 -3D 1132 1NN A .ONT 2 NV YNNI NPINT YN NHIN NN @
JR 27 WA PNN MINNIDN ,MIAN PN, NINGIN Y1) .07 TIVND)

INDN ,NORDN ,WYN ,MDNN TY 0T 17.5 NOWA W0 NONY Y8 N9IN N/NNNa - e

7D 65 : WPIAN PPN LDXTIVN

8-2 .12 91PN DMP .ONT 2.2 NVLYA YIIN NIIND YNIN NOPN NAIID TIND PN NVINNL - @
SR 35 WP PN NIN 120 .MDNNX 970D N 1-51 INDN 17N 2 -3, 00 TIVN NI IR

2025 NMIYY /N HI8NM — VINIYI T0IINR” NN 1pD  [X]

nn

72 & N

710 NID9) TSKmM =00,
72 0 Nen TN
S T 4
100 & _n'n g
62 [yun iy ! .
71k DIgnnng it
70 nm =
10m
106 = YIN'M

B5 & 1N iwn

- | ILS/M*/MONTH

dTpern B
B oo
72 MNOVIIM  na B o000
@ B oo
B oo

B H12025
H2 2024

105
100

e

YIND 127101 AFI0YNN NIT'N1 D'VXIND B°nT

)

1
il

(ILS /sqiitre 1

75 74 75 75

|nen TR amn N10193 1"1n1 1210 NN ke 0) [unwn

® 2,000 112 N1 ITRYT 07 TIONNKA 1470 YN 0770 0NN NNDW N1
JAs |s DIV DTIRAI2 10N 107 W 500 -3 0WIN DMBN1 10N 107

373 7373 72 72
I a7 i I 64 64
AN ng




PYPIPN INDY DYDY I YPINNA TIIN

-51-

DOYYNN OXTIVNN PIVI IPNN NPT - 2025 NIWD 'R NINNN Natam NYT
:Class A NPPODIND NMYWYNY B33 170D DXYXIND DIVPIAN MDY Y PNN PO

NN, NN ONYNR MDIWN,DX19PPIID 07101 12 HYWOINDPK NIPN N2 ,DMITTIN POWYN 20

YOI NPIY MW PLIYIN

1"p77'NnD 1"p7 NN

2025 IYN1 |I'XD 2024w |I'XN
" ) 1"p /)

1"p7R 55 1'D7 W 55 (N71D ,MIN NMIF) NIPN NNS 1200 NN
1"p7mw55-50 1"n7 w55 7 /N7
1"N7TwT70-65 1070 oniy

1"n7 w60 1"n7 w60 170
1"N7 w65 -60 1"07 W es X7 IUN
1"p7 60 -55 1'07 W 60-55 1712000 FANON - PUTID N79WN NN
1"n7 65 - 60 1"D7 w65 1 TN - PUTID

1"'D7w 55 1'N7 W 60-55 TITEN

1"n7 50 1"n7 w50 IT1-No

1"n7w53 1"n7 w56 N

APIVOINDY NIVYINY DIYIIN NYIDT NIY 0311 DOYXIND DIVPIAN DXPNN IPD MIMN)

ouT7 1NN DAT7 1'ND
2025 [IWN1 J'YN 2024 1w YN
{02T /=) {007/ )

® 7,500,000 v 8,000,000 N712D - PN NNO 12100 WK

® 8,000,000 v 9,000,000 NN NP - NIPN NS

W 8,500,000 v 8,500,000 i

® 8,000,000 v 8,500,000-8,000,000 1Y 1K)

® 5,500,000 v 6,000,000-5,500,000 n7n /Ty

® 7,500,000 - 7 8,000,000 v 8,000,000 DAY
® 7,000,000-7,500,000 W 7,500,000 AW 10 - YT n7own TN

® 7,000,000 W 7,000,000 DI710200 PINSN - PUITID

® 5,000,000 5,000,000 QIR

® 5,000,000 W 5,000,000 e

® 5,500,000 w 7,000,000 TITUN

® 5,500,000 v 5,700,000 M- N




PYPIPN ONDYWY 09595 /FIYY YINNAN NN

-52-

2025 MV 'N NI8NNY CBRE NYaN AT

NpP'LOAI? - NNITY NM'PO

TITER

NIN'a TWnn T¥7 NINPDY DU 193] 2025 NIW 9% NAWHID TINN0L ITNL 1700071 NI0NK NI7'UE7 T30 N2'@n 1Y NInNI TITYK 9101 2w7 NI'hon
ANA ATIANT DN 0MINI 9 NIUEN [0 TING S0 NIZIEN U 9391 018 1OTU wInn 9030 DN OU WTNA P10 NISUat AN

712107 NS IoNX Mo 121,713 N2NY 20017, 7011 NIRUISN P07 NNAN 7 NIZ'Wad [9IND 1THD DITHL Dannynn 7*ann

WIN ,NPUDAYT U0 100017 007 NYAP TR MWK Overseas Commerce ,207 NIXIA7 ,|ITITN N¥AP DUTND NN NNAN

DAIT7 VXINn 1NN (monn/"n) owxmn e nT*

RI "2 6 ml 55

Class A o'wTn 02"In7*

DN /puiTin

MIVAWA N3N 00 0HAA AR 73 ,A00TVIND 193,090, [T W 2 T80 10100 0 TN, (A"IN1) [110-[2 19IUNA 77371 6 w17 DNNnN 92 Mg
QT nnan iy

N7 NN NIT'WAN 7727 "W TN WRwnn My 2750 NRTNaY NNANA (Y9N ITND 2T 0'9NNwnn 'ann

UMI,ITIND RN 700 T 1aps ,00IN 912301 021N ,707191Y Teva — SLE 2ITND NN NNAD

D377 VNI 1NN (monx/1"n) owxinn w'nT*

rI "7 6.5 m 60

Class A o'wn oa"ine*

[1721N

TUTHD 2N 4 21221 097NN 12N ,0TNN TINNN Y UEN 7Y NINNKD DRW1 MUY Doy TR 190 [I2iN2 Nnunn TN
DILPNO DITIND DX 70 U190 2173 90N0 VNN DNIND TN2IN DT 1NNnT nveun mnnn n2an - n7pn DA 7 pom pn sz

owrmnn

NIN'A NYINA 171N APIOYAN TN

“anpwunawe 01

70% rl]J 45, U UINEM ' TR TITINN ARIoUNn 1T IK AINn nwUnT U 28 mTmn f7ni opinn
TR 210 9700 T D240 T DD D020 030 NI 110,007 700 -2 7 now

noIan D'uUXInD W T O NNTRA 479010 24222 720 UKD
UNInn (omwn/n) NN TR PN INTR [0 DRNNNKD 0121 D" NIVYN NSl 700 NN D

0'nn "N 400,000 -1 9% 2710 901,00 231 1120 9510 NInK INAND 79 0N 0'opng
J71TA LN INT IDNDR DN D73 X

napun 0'1'NA7 onN"nn*
JTHIN NOONN PO PN 1AW? TNy Dnnna

.0"002'a D'911, 0 9IN NIV 201 JIN] D'eRNWDn 2'nnn
SATZH (1970 NP P12, DUUFWNENIFIM NN Sapiens ,NTA, DealHub DmNa nizaun nnan
1Ty

DNIDN NINTAL NTWUT TN 0"9INDD "3-1 N DUWUTIN "IT 'Yl 0'RYE A0




PYPIPN ONDYY 009595 7SIV YINNDN TN

-53-

: NIMINND DMWY IINIVIN PYNI NOWYN NPPVDMNY YD) PIy NIV /DN VI PPNY

VWO IPPDY PIRD NP 1NN 1D NOW ,23 MVPIX YTIND NNYPNL DIDPAD OXNNA =
-2 9PWN) NYYN + @) 115 : IPOYI NN NIPYN INAN N7NINI DNT 21 DMV DDYIN
3 DY 979 'K 50 9PN YWY 17 VYN DNNN OXPNY NINONHD MI2ND .(ONTY ™ N 5.5
MDNNY NONDN ,INDN YD Mmp

5551705290 DNPNRY 791 JOON MINANM 2D 7179 TIN 190”7 INNI DDNS 13.9.2022 PINNA =
DNT 43 NLYA TITYN D00 ND52 YPIP NIXON NYOT DY NAIMWN NYOT N NVA
INDN DYTIN NP> NMNANT MI2TOHV 1719 /N 33 -3 DY 2132 NLYA (M199) VDN 199D NHPND
2321 YWYV NN NDOONY TINDA NNPIN YPIPHN NDVLN .NINI
130 -2 5% NONN NYIP DY 171 /X 20 -2 HY 9915 NLYA DMVMIVIN DNIDNNI 2 21> ¥NINN
DXMPY NN ,0NVYNN NVIPD WHYIY 170 /K 10 -3 DY NLYIA MIYAN MDY ,DXNVYN N
LONTO N 8.14 -5 DAPWHNN I /) 350 : NPOYI NN .DXNLWNT NN DIININ DOVDIND

PN NYIT 9N JPOX NN D 7DIVY” 1537 - MNP PIPYA DONHD 25.1.2022 PINNI =
PINR DIP ARG 0T 15 DY NLYA YPIP ONNN SOINM
IX9MN PPV OVDIND 13995 PIVNT NN 7Y DIOVINN MIDNN 7)) DN YPIP2
G0N NNAYN ININIVIY OMP,19 19D .70 /N 35 -3 DY 9PPN2 MOXIN YN 277 YPIPn N2XVNA
IR TP NN NRTIPNN INNNN NION 279y ,600%-3 1IN NPT NOTHIND YPIpD
(0NN DMN2ND MON»NN H9I1D) ONTY I 7D 8.4 DXOPWNN D 126 : NPOYA NNNINN

YODMY PIRD -MTINPN NNDN DNNN NN NINX NIIN NWIT 2021 920VIO YHN ToNNa =
U TINODN 1.5 D5W D1D0A (DIVIN DD TINDA) PN
MIDNN T2 OIT 224-5 DIINN ,ONT 274-5 5915 ONNNND ,DMNVN DIMDINN Y9 DY
TV ONT 50-2Y7 ,TIY MM MYID MNN NYTINA AN ,7O>TIVN) NMIDNN ,NININDI
113,000-5 ¥ 5915 ")2 NLYA DMLY DN 18 DN DIOYY 97NV 979Y ,DYIVTH
V15) 44 w15 HYWOINIINN YN )T NITY IINIRN N¥VIND DINN X¥NDI ONNND .7
P9I NMINY XOYIN GON DDINN NP2 N2IP2) 12N ) AWID MDD ()T Na-NonI
ONTY /M 6.7 =21 D20 9210 10172 ONTY /N 5.5 -5 NOPWNN @ TINDM 1.5 -5 NNINNN
.02 Y95

DO0N YY NHPNN 7NNIRY NN 1D 7DD I35 — PN NMYL 0D 10.10.2019 PINN =
. 445,000,000 -5 N7NHN ,OMYA Y07 MNINN NIAN DY MDD NYIIIND
5y QO ,971 50,000 -5 H¥ ANA NLYA ,0NT 77 -5 29 DY DIONN ¥MIDINN ,VMNNY NN 29D
ONTY @ 5,780,000 -5 H¥ NN NIPWN N NPOY .IDX) DIVY 971 41,000 -3 DY 172 NN
(92215 MON»NN H913) YPIP

DO0N DY NHPNN PNINRY NN YD 7DADY” D30 — MIPN PMYL 0O 10.10.2019 PINNI =
. 445,000,000 -5 N7HN ,0MYA Y207 MNIND NIAN DY MDD NYIID
5y QO ,971 50,000 -5 H¥ XN2 NLYA 0T 77 -5 9 DY DIONN ¥MIDININ ,VMNINY NN 29D
ONTY @ 5,780,000 -5 SV NN NAPWNA 1T NPODY 98 DIVY 171 41,000 -5 DY 122 AT
(D215 MON»NN D91D) YPIP

IOTY 7NN THNY YOI NIAN 1D 7OIVIY DI —OXIPN NIPYA DONY 24.06.2019 PINNI =
S MNN DT 2590 NI L9719 59,000 -5 DY NLYA PYTINT YVDIND 1D NPONY DIDN Y
(0221 MONMNN H913) DNTY [ 7,966,000 NOPWN 1N NPOY . @ 470,000,000 NN



PYPIPN ONDYY 009595 7SIV YINNDN TN

-54-

MDIONN D NV 7Y - NNIVD DdWNHN 7.3

ANVYD 9ANNY MDION NPT 7Y 2025 MY W7NRTH MDION YY DDINNA dYNNN : NINAN

1V Nala

7V NIRN

2,214,167
w 26,570,000

\
6.25%
w 425,000,000

(2025 miw ooian) o"wTIN W'NT
(2025 nivw ooian) o'Mmw w'nT

[ Iy
(7anyna) oon v

MMNNN NIINN MNDT DY MNMYN NN 31.12.24 01 DY 131,585 9NINRN Y5Y 919529 2D brwa 8.1

IMVN 91’0

MmN yaN) I 425,000,000 m9araw 91993 ,5°85 17902 NANINA ANINY 293 ,1MIYN NIY) D91

{19999 NYnn oYYy

HaP°Y IN 290 DI HYIN 12 MNITNI POVLVNI PITNNN IDY P VIINY NNINA NANIY NNYT NN

L090PN MOV 9501 §1952)

$DIDNN PN NYAY MY NJAV 8.2

6.75% 6.25

6.0% PN NPY

m 394,000,000 m 425,000,000

v 443,000,000 mYn

27399 IN N2V DV MAN DIYNIN DIIN 12X NP RY NI VIV 290 Y1Ipn TN o) 8.3

PTTNYNIYN NI PIY 1IN TN PYPIPR MDD IMYWN 1IN (WD NTHI) DN VIdN Nya 8.4

,DINAT2Y PND N o [
Nnoba phn ""N?,"I?F’ nman £ )

VYR SN

A it T
< N\
A PYP0 DY |

Al

PYPIRE TN

= |

",

E AN

| 76 76 "on IV
\\“ ‘1‘/
°'>\__.,_: ,C‘_,“'nl w\_ ﬂf\:,

[[<A YWPEn wnw
i( 232 o0 1wy 'ﬁ’
% &
W AL

JP2IND D7YN QONM 191 112NN

.8



Strictly Confidential
For Addressee Only

Scandic Hotel Frankfurt Museumsufer
and one additional commercial unit

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

60329 Frankfurt am Main
Germany

Report and Valuation for

SH.L.R. Shlomo Real Estate Limited
Kiryat Shlomo

Nir Zvi

72905 Israel

Valuation Date

31 December 2025

m. CUSHMAN &
(liliMk WAKEFIELD



SH.I.R. Shlomo Real Estate Limited

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

EXECUTIVE SUMMARY

Scandic Hotel Frankfurt Museumsufer and one additional commercial unit,

Wilhelm-Leuschner-Str. 38, 44/ Gutleutstr. 61-63, 60329 Frankfurt am Main, Germany

5

DATE:

31 December 2025

PURPOSE OF VALUATION:

We have valued the property for company accounting purposes.

LOCATION:

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

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

DESCRIPTION:

The 4-star superior hotel comprises 293 bedrooms together with bar,
breakfast area and soft seating areas. A 3-storey extension of the
building comprising a conference area with 8 meeting rooms, kitchen
and office facilities was completed at the end of 2018.

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

CAPITAL EXPENDITURE:

We have been provided with a CapEx overview for the year 2026
with a budget of € 434,500 of capital expenditure in the short-term
excluding unforeseen repairs. Following the deduction of € 224,100
for regular repairs and maintenance in the first year, the remaining
costs amount to €210,400. These costs have been reflected in the
valuation. Please refer to chapter 3.3 for more details.

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

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

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

The lease with PTC Private Training Club GmbH is agreed for a fixed
term of 10 years and is automatically extended by 2 years in each
instance, if not cancelled at 6 months’ notice. We have been informed
that this lease will be terminated by the end of March 2026.

LOCAL HOTEL OPERATING
PERFORMANCE:

The hotel has been added to the stock of upscale hotels in Frankfurt.

The trading performance of the Scandic hotel was constantly above
the KPI figures from STR in 2025 in Frankfurt.

THE BUSINESS:

The hotel is successfully established in the Frankfurt hotel market.
The hotel’s main target group is business travellers, though the
dominance of Scandic in the Nordics and its reputation might
generate a significant amount of tourist demand from these countries
as well.

CURRENT INCOME:

The hotel is operated under a lease with a Fixed and Variable Rent.
Fixed Rent

As at the date of valuation the Fixed Rent is € 1,573 per room and
month, i.e. € 5,530,897 p.a. based on 293 available guest rooms. The
next indexation will take place on 01 January 2026.

Variable Rent

In addition to the Fixed Rent, a Revenue Rent in an amount equal to
20% of the revenues above the revenue threshold of € 18,000,000 is
agreed. It is subject to indexation in line with the lease and is
assumed at € 20.8 million as at the valuation date and will further be
adjusted in January 2026.

Furthermore, there is a Hotel Equipment Lease between GCH
Frankfurt Betriebs GmbH (lessor) and Scandic Hotels Deutschland
GmbH (lessee), providing an additional income of € 173,201 p.a. as
at the valuation date. As well as the lease, the FF&E rent is subject
to indexation per January 2026 which has been reflected in the
valuation. It is assumed that the company which owns the FF&E is a
subsidiary company of the ultimate parent company of the hotel.

The hotel achieved a total turnover of € 13,679,000 in 2025 and a
gross operating profit of € 5,202,000. The operator forecasts
achieving a turnover of € 13,680,000 in 2026, with a projected gross
operating profit of € 5,538,000. The additional commercial unit is
subject to a fixed rent of € 102,352 p.a. as at the valuation date
increasing to € 103,989 in January 2026 because of indexation
before deduction of operating expenses. This lease has been
terminated as of end of March 2026. We assumed a reletting in line
with the assumptions pointed out in chapter 8.

INVESTMENT
CONSIDERATIONS:

This four-star superior hotel is well established and is much favoured
by the local community. If presented to the market is likely to
command a great deal of interest, given the rental schedule and the
covenant of the lessee.




SH.I.R. Shlomo Real Estate Limited

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

KEY ATTRIBUTES/
PRINCIPLE RISKS:

Hotel, to a high standard in terms of bedrooms, F&B and conference
areas. Risks are mainly associated with the growing supply in the
Frankfurt market area.

CAPITALISATION AND We have adopted a discount rate of 6.375% and a capitalisation
DISCOUNT RATE: rate of 5.00%.
MARKET VALUE € 106,000,000 (ONE-HUNDRED AND SIX MILLION EURO)

OF THE FREEHOLD
INTEREST, SUBJECT
TO THE LEASE:

exclusive of VAT.

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

ASSUMPTIONS:

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

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

OTHER PERTINENT
ISSUES:

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

C & W (U.K.) LLP — German Branch prepared a valuation of this
property dated 31 December 2014, reporting a value of € 75.0 million
and assuming the hotel to be unencumbered by any lease but
subject to a management agreement with Grand City Hotel and with
a franchise agreement with Wyndham Hotels. In addition, it was
assumed that the management agreement could be terminated at nil
premium. The valuation was based on operational performance data
from the hotel operator and did not consider the extension of the
hotel.

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

As at 31 December 2018 there were significant changes in
comparison to the previous valuation. Uncertainties stated in the
valuation as at 01 February 2018 no longer existed. The building
extension had been completed, and the operator was paying the
Fixed Rent. Furthermore, the market environment for hotel
properties had developed very well since the previous valuation and
there were no comparable hotels for sale, which led to further yield
compression in the investment market.

As at 31 December 2019 a Market Value of € 113.0 million was
reported, the valuation was required for financial statement purpose.
The positive trends in the German hospitality market remained
unchanged in comparison to 2018. We also prepared an additional
valuation as at 31 March 2020 for internal purposes in which we
reported a valuation of € 109.0 million. C&W had not previously
prepared a valuation of the additional commercial unit.
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The year-end valuation as at 31 December 2020 reported a valuation
of € 107.0 million and was required for financial statement purpose
and included the additional commercial unit. The positive trends in
the German hospitality market were abruptly interrupted by COVID-
19.

The year-end valuation as at 31 December 2021, reporting a
valuation of € 110.0 million, required for financial statement purpose
also included the additional commercial unit. The German hospitality
market was still affected by COVID-19 in 2021.

The year-end valuation as at 31 December 2022, reporting a value
of € 106.0 million, required for financial statement purpose, included
the additional commercial unit. Germany's hospitality sector
exhibited an ongoing recovery from the far-reaching impact of the
COVID-19 crisis. But increasing financing costs and the war in
Ukraine were causing uncertainty among potential investors.

Financing costs continued to rise during 2023 and prime yields
increased to 5.5%. As a result of this we have reported a Market
Value as at 31 December 2023 of €102.2 million for financial
statement purpose.

As at 31 December 2024, the German hospitality sector had fully
recovered from the impact of COVID-19. Hotel prime yields
remained stable at 5.5% throughout 2024, while the overall market
environment for hotel properties in Frankfurt improved compared to
the previous valuation. In particular, the MICE segment developed
better than expected. We have reported a Market Value of €103.3
million.
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Market Value as at 31 December 2025

To: The Directors
SH.L.LR. Shlomo Real Estate Limited
Kiryat Shlomo
Nir Zvi
72905 Israel
Attention: Mr Dan Barnea, VP Europe Division
Property: Scandic Hotel Frankfurt Museumsufer and additional commercial unit
Wilhelm-Leuschner-StraRe 36-38, 44 / Gutleutstrasse 61-63
60329 Frankfurt am Main
Germany
Report Date: 04 March 2026
Valuation Date: 31 December 2025
A INTRODUCTION AND VALUATION
1 Instructions
Appointment
We are pleased to submit our valuation report, which has been prepared for company accounting
purposes. The property is detailed in Part B.
The valuation has been carried out in accordance with the instructions detailed in Part C of this
report. The extent of our professional liability to you is also outlined within these instructions. We
confirm that we have sufficient knowledge, skills and understanding to undertake the valuation
competently, and have carried out other valuations of hotels across EMEA of a similar or greater
size than the subject property.
2 Background to the Valuation
You have told us that the valuation report is required for financial reporting purposes and that
these financial statements are being prepared in accordance with IFRS. You have also confirmed
the property has been classified for this purpose as shown in Part B.
3 Basis of Valuation

The valuation and report has been prepared in accordance with the RICS Valuation - Global
Standards 2024 (the “Red Book") by a valuer acting as an External Valuer, as defined within the

Red Book. We confirm that the valuer conforms to the stipulated requirements.
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The valuation and report have been prepared in accordance with the IVSC International Valuation
Standards 2024 (IVS 2024). We have adopted the definition of Market Value as stated in IFRS 13.
IFRS 13 defines Fair Value as the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date.

The RICS Red Book, 7.2 comments this definition as follows: The references in IFRS 13 to market
participants and a sale make it clear that for most practical purposes the concept of fair value is
consistent with that of Market Value, and so there would ordinarily be no difference between them

in terms of the valuation figure reported.
Basis
The property in Part B has been valued on the following basis:
e Market Value
IVS 102 Bases of Value Appendix defines Market Value as follows:

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

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

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

without restriction by non-market forces.

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

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

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

those markets.

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

approaches must be derived from the market.

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

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

Examples of bases of value other than Market Value are Fair Value, Investment Value, Special
Value, and Synergistic Value. The additional assumptions required in applying these bases are
often more specific than those required for establishing Market Value as they may relate to the
circumstances of a particular party. For this reason, a valuation reported on one of these bases

should ensure that it cannot be construed as Market Value.
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Valuations performed on bases other than Market Value must employ appropriate procedures

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

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

compulsion.

Each element of the definition has its own conceptual framework, defined in IVS 102 Bases of

Value Appendix, para. 10.02.

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

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

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

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

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

valuation date, not those at any other date.

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

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

“And a willing seller” is neither an over-eager nor a forced seller prepared to sell at any price, nor
one prepared to hold out for a price not considered reasonable in the current market. The willing
seller is motivated to sell the asset at market terms for the best price attainable in the open market
after proper marketing, whatever that price may be. The factual circumstances of the actual owner

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




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

Market Value as at 31 December 2025

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

to be between unrelated parties, each acting independently.

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

valuation date.

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

available at the time.

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

but neither is forced or unduly coerced to complete it.

Transaction Costs: Market Value is the estimated exchange price of an asset without adjustments
for the seller's costs of sale or the buyer’s costs of purchase and any taxes payable by either

party as a direct result of the transaction.

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

legally permissible and financially feasible.

4 Assumptions, Departures and Reservations

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

following assumptions:

10



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

Market Value as at 31 December 2025

8.1

e the company which owns the FF&E is a subsidiary company of the ultimate parent company
of the hotel.

Inspection

The property was inspected on 16 January 2025 by Christine Folz (C&W). During this inspection

the property was inspected internally and externally from ground level, and a representative

number of bedrooms were inspected. The subject property has not been reinspected for this

revaluation.

Sources of Information

In addition to information established by us, we have relied on the information obtained from

yourselves, as listed in Part C.

General Comment

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

price achieved were there an actual sale at the valuation date.
The purpose of the valuation does not alter the approach to the valuation.

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

been verified as correct by your legal advisers.

The property has been valued in local currency - Euro.
Valuation

Market Value

€ 106,000,000 (ONE-HUNDRED AND SIX MILLION EURO) exclusive of VAT.

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

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

Our reported figure includes fixtures, fittings and equipment and is net of costs of acquisition
at 7.0%.
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Valuation for a Regulated Purpose

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

following information.

The valuation was prepared by Christine Mayer, HypZert F. The signatories to this report have

been signatories to valuations in respect of two other properties for you recently.

In addition to the above-mentioned property C & W (U.K.) LLP German Branch (“C&W”;
“Cushman & Wakefield”) prepares annual valuations for two further properties but does not
provide other professional or agency services to you. Therefore, in our most recent financial year,
Cushman & Wakefield received fee income from you amounting to less than 5% of our total
revenue. We do not consider that this previous involvement gives rise to any conflict of interest in

dealing with the subject matter.

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

including the valuation result.

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

International Valuation Standards.

Confidentiality

Our valuation is confidential to you, for your sole use as well as for the specific purpose stated in

paragraph 11 below. We will not accept responsibility to any third party in respect of its contents.
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11 Disclosure and Publication

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

price achieved were there an actual sale at the valuation date.

Property values can change substantially, even over short periods of time, and so our opinion of
value could differ significantly if the date of valuation were to change. If you wish to rely on our

valuation as being valid on any other date you should consult us first.

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

statements and will be made public.

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

\Y
\Y 2 o (,//,7/
N S

Dipl.-Ing. Martin Belik MRICS
International Partner

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

/
{108 o ol oo
S NLGAA S
i. A. Christine Mayer, HypZert F
Partner

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

PROPERTY SCHEDULE

Location & Access
General

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

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

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

The property is located in the centre of Frankfurt, a short distance from the commercial area and
major corporate occupiers. It is located on the northern side of Wilhelm-Leuschner-Strasse
directly opposite the InterContinental Hotel, which is currently still closed for extensive
modernisation which has not yet been started. The local area is predominantly in office use, with
some hotel and residential use. The eponymous Museumsufer is directly located on the opposite

side of the river Main.

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

and restaurant.

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

plan below, including the building extension.

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

area.
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1.2

Transport infrastructure

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

Rail — Frankfurt Hauptbahnhof, a short walk from the property, is the most important railway hub
in the south-west of Germany, served by ICE high-speed rail system.

Air — Frankfurt Airport, which is a major international hub and the busiest airport in Germany, is
within easy reach either by car or by the train.
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Economics

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

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

A brief look at the statistics confirms Frankfurt's significance as an economic centre: for a
population of 775,000, Frankfurt currently provides 763,000 jobs. Each day, 418,000 workers

commute into the city, while unemployment levels are slightly above the German average (6.2%)
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1.4

at 6.9% (Dec 2025). An annual gross domestic product of 89.3 billion Euro is achieved in
Frankfurt, with the service sector accounting for 90.0%. Numerous large and small businesses
from a wide range of service industries are responsible for Frankfurt's status as a service-
orientated commercial centre. The prime reason for the service sector’s dominance in Frankfurt’s

economy is the city’s role as an international financial centre.

As the seat of the European Central Bank, Frankfurt’'s claim to the status of a leading financial
centre is strengthened by the fact that approximately 280 financial institutions have chosen to
locate their headquarters in the city. Although the number of foreign banks has decreased

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

Messe Frankfurt is one of the world's largest trade fair and exhibition centres, hosting a continuous
stream of exhibitions small, large and gargantuan — the Frankfurt Book Fair drew 300,000 visitors
in 2019, in 2025 there were approximately 238,000 visitors. Most fairs are open to the public for
at least part of the time. The Messe has its own railway station, Messe, two stops away from the
Hauptbahnhof central railway station and there is also a Messe station on the U-Bahn 4 subway

line.

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

book sales allowed on these days.

Culture

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

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

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

event venue with cultural significance far beyond the boundaries of the Rhine-Main region.
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1.5

1.6

Site Area and Coverage

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

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

The property, which was constructed in the 1960’s, has been extensively renovated as a 4-star
superior hotel, comprising 293 bedrooms (including 7 double room suites) each with en-suite
bathroom, together with bar, and a combination of hard and soft areas surrounding it for the
serving of breakfast and bar snacks. The hotel has been extended by a three-storey annex
comprising conference facilities, office areas and an atrium including the restaurant, completed
at the end of 2018. The hotel opened in 1972 and was originally an annex to the Intercontinental
hotel which is situated opposite. A tunnel linking the two buildings is no longer in use. Since
February 2018 the hotel has been operated under the Scandic brand.
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Entrance (2025)

Reception desk (2025)

Hotel lobby (2025) Dining area (2025)
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1.7

Construction

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

framed.
Public Areas

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

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

terrace adjacent to the restaurant was completed in 2020.

Accommodation

Bedrooms

The bedroom accommodation is categorised as follows:

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

Source: Hotel Management 2024

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

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

The bedroom windows benefit from UPVC double glazing with good noise suppression. All guest
rooms comprise a desk, free Wi-Fi internet, minibar, iron and ironing board, 42-inch LED TV, air
conditioning and a kettle and coffee pad machine. Superior Best View rooms are located from the
8" storey upwards. All Master Suites are located on the 20" floor. For both categories a daily refill

of the minibar is included. Superior Best View rooms are partly available with a connecting door,
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perfect for families with children. The Master Suites comprise separate bedroom and living rooms

and partly include a kitchenette.

“Standard Bedroom (2025)

Master Suite Bedroom (2025) Master Suite Bathroom (2025)
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2.2

Food & Beverage Outlets

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

served buffet-style.

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

restaurant, with the bar counter providing a further 25.

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

enough space to work professionally.

i ™ 1-

Wine Cabinet (2025) Kitchen (2024)
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2.3 Meeting Rooms

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

Room Floor Size (sq m) Classroom Theatre Standing
Table

63 13t floor 163 sqgm 80 people 133 people 120 people
53 13t floor 70sgm 32 people 54 people 45 people
43 15t floor 82sgm 32 people 54 people 45 people
41 Ground floor 38 sgm 12 people 18 people 20 people
25 Ground floor 25sqm - 12 people 12 people
23 Ground floor 23sqm - 12 people 12 people
17 Ground floor 53sgm 24 people 32 people 30 people
Total 454 sqm 180 people 315 people 284 people

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

meeting room No. 63. In addition, there is a guest elevator and a service lift available.

Lobby Conference Area ground floor (2025)

Conference Room No. 63 (2025)
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Board Room No. 25 (2025) Conference Room No. 17 (2025)

Conference or breakfast area (2025) Sanitary area (2022)

Meeting rooms on ground floor:

1

4
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Meeting rooms on 1st floor:
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Leisure Facilities

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

still attractive and modern.

> s S
Gym (2025) Gym (2025)
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2.5

2.6

Back of House and Technical Facilities

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

within the extension building.

Guest lifts (2025) Office areas 2™ floor building extension
(2025)

Staff restaurant (2023) Staff changing room (2023)

Additional commercial unit

An additional commercial unit was acquired in 2019 under part-ownership and is part of a
residential complex with some ground-floor commercial units. The unit comprises 342.0 sq m on
ground floor with an additional 5.6 sq m basement storage area. The unit is used as a gym, there
is a lease with the operator of the Classy Fitness brand for an initial term of 10 years. As at the

date of inspection in January 2021 the interior works were ongoing. The unit was not subject to

26



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

Market Value as at 31 December 2025

reinspection in 2022 - 2026. We were informed that the handover to the tenant took place on 18

February 2021. We have also been informed that the lease has been terminated early as at the

end of March 2026. Please refer to chapter 8 for more information.
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Rear view (2025)

Locker room (2021)

Personal training area (2021)

2.7 Car Parking

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

to a third-party operator and hotel guests can park for a fee.
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2.8

3.1

3.2

Services

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

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

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

is not subject to valuation (please refer to 2.7 above).

Technical facilities (2024) Underground car park (2024)
(not subject to valuation)

Structural Condition and Repair

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

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

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

terms of aesthetics.

Decorative Condition

The decorative condition is good.

Furniture, Fixtures and Equipment

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

agreement.
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3.3

3.4

Capital Expenditure

We have been informed by the client that approximately € 434,500 of capital expenditure was
budgeted for 2026. Assumed costs for regular repairs and maintenance in year one amounts to
€ 224,100. We have therefore reflected only the amount that exceeds the assumed maintenance

costs (€ 210,400) in our valuation.

Tiling and laminate, rooms and showers € 50,000
laminate rooms € 60,000
Ventilation Fire dampers € 100,000
Fire alarm system € 120,000
Fire brigade radio system / BOS line Interconti separation € 50,000
Pressurised ventilation Fire brigade lift € 5,000
Ventilation hotel € 5,000
Conference € 2,500
RWA (smoke and heat extraction system) / € 2,000
Mechanical smoke extraction

Electrical (ELT) systems €30,000
Emergency power € 5,000
Lifts € 5,000
Total € 434,500 approx.

Remaining Useful Economic Life

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

of some 65 years.

Environmental Considerations / ESG (Environmental, Social, and Governance)

ESG is an increasingly important factor in the European real estate market. The European Union
has committed to net zero carbon by 2050, with legislation already in place to reduce CO:2
emissions from buildings. We consider it likely that further legislation and regulations will be
introduced in coming years. Alongside this, occupiers and investors in some sectors are becoming

more particular regarding the ESG aspects of the buildings they choose to occupy or purchase.

The existence of a green premium for the more environmentally sustainable buildings is a matter
of ongoing market monitoring, investigation and debate. Appropriate levels of market evidence
have yet to be established to demonstrate fully whether additional value can be ascribed to such

buildings.
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However, it should be noted that the market is evolving due to the scrutiny from both occupiers
and investors on a property’s sustainability credentials. We expect that awareness of ESG matters

will increase throughout all sectors of the property market.

However, where there is explicit income from renewable energy sources, such as solar panels,
or there are explicit costs provided to us by the client to ensure that the property meets certain
ESG legal requirements, then these income streams/costs are reflected in the valuation. This is

in line with the latest guidance from the RICS.

Town Planning and Statutory Considerations

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

specialised firm of planning consultants.

According to online information by the local authority (accessed on 13 January 2026), a detailed
development plan (“Bebauungsplan”) No. B274, dated 04 September 1979 applies to the subject
property. For the hotel property the development plan determines a maximum of 18 full storeys
above ground for the main building facing Wilhelm-Leuschner-Strasse and two storeys/one storey
to the rear (Gutleutstrasse). The area is zoned as core area (MK, Kerngebiet) with defined building
boundaries and requires an open building style. For the commercial unit the development plan
designates core area (MK) and stipulates a site coverage ratio of 0.5, a plot ratio of 2.5. For the
purpose of this valuation it is therefore assumed that the subject property has been constructed

in accordance with the provisions of local planning law.

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

operation.

Contamination

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

the register as being contaminated or suspected of being contaminated.

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

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

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

potential contamination has been remediated during the construction works.
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5.2

6.1

7.1

Our valuation has therefore been prepared on the basis that the property does not suffer from
contamination.
Other Statutory Matters

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

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

Taxation

Value Added Tax

The building is registered for input tax purposes.

Tenure

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

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

comprising the hotel property are entered in the Land Registry:

1. Magistrates Court (Amtsgericht) Frankfurt am Main, Land Registry Frankfurt district 9,
Folio 1668, dated 12 February 2024.

Ref. Cadastral Land Parcel Description Area (sq m)
number
14 82 15/11 Building and open space 623 sqm

Wilhelm-Leuschner-Str. 44
Gutleutstr. 61, 63

14 82 15/13 Building and open space 301 sgm
Wilhelm-Leuschner-Str. 44
Gutleutstr. 61, 63

14 83 1/6 Building and open space 2,138 sqm
Wilhelm-Leuschner-Str. 44
Gutleutstr. 61, 63

Total 3,062 sqm

" The information regarding the land registry extract is not intended to be a complete reproduction of the original
document. Only information of direct relevance to the description of the legal status of the subject has been selected
and translated.
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According to the entry in section one of the land registry extract the equivalent freehold owner of
the subject property is Project Wilhelm-Leuschner Stral3e Frankfurt Grundstiicks GmbH, Frankfurt

am Main.
The following entries of domination are recorded in the inventory of the land register:

(7) Personal easement (right of non-compliance with separation areas/Recht auf Nichteinhaltung
von Abstandsfldchen) in favour of the property owner relating to land parcels 15/12 and 15/14,
entered in land registry No 1910; entry dated 23. May 2017.

(9) Personal easement (right of way/Wegerecht) in favour of the property owner relating to land
parcels 15/12 and 15/14, entered in land registry No 1910; entry dated 23. May 2017.

(10) Personal easement (right of piazza use /Piazzanutzungsrecht) in favour of the property owner
relating to land parcels 15/12 and 15/14, entered in land registry No 1910; entry dated 23. May
2017.

(12) Personal easement (waiver of visible separation/Verzicht auf sichtbare Abgrenzung) in
favour of the property owner relating to land parcels 15/12 and 15/14, entered in land registry No
1910; entry dated 23. May 2017.

(15) Personal easement (right of non-compliance with separation areas/Recht auf Nichteinhaltung
von Abstandsflachen) in favour of the property owner relating to cadastral section 83, land parcels
24/16, 29/18 and 22/14, entered in land registry No 805; entry dated 18. November 2020.

(16) Personal easement (obligation to tolerate construction measures/Verpflichtung zur Duldung
von Baumal3nahmen) in favour of the property owner relating to cadastral section 83, land parcels
25/17, 24/16, 29/18, 22/14 and 10/1, entered in land registry No 805; entry dated 18. November
2020.

The following restrictions and rights are entered in section two of the land registry extract:

(1) Limited personal easement (utility pipeline right for the underground district heating pipeline
including right to access, prohibition of building construction and planting/Versorgungs-
leitungsrecht fiir unterirdische Fernheizleitung einschlieBlich Betretungsrecht, Uberbauungs- und
Bepflanzungsverbot) in favour of the city of Frankfurt relating to land parcels 15/11, 15/13 and
1/6; entry dated 21. December 1995.

(15) Easement (restricted use/Nutzungsbeschrénkung) in favour of the respective owner of the
property cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 of land
reqgistry Frankfurt district 9, folio 1527 relating to land parcels 15/11, 15/13 and 1/6; entry dated
1. February 2013.

(28) Easement (restricted use/Nutzungsbeschrédnkung) in favour of the respective owner of the
property cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 of land
registry Frankfurt district 9, folio 1527 relating to land parcels 15/11, 16/13 and 1/6; entry dated 1.
February 2013.

(31) Easement (right of non-compliance with separation areas/Recht auf Nichteinhaltung von
Abstandsfldchen) in favour of the respective owner of the property cadastral section 83, land
parcels 25/17, 24/16, 2918, 22/14, 10/1 (land registry Frankfurt district 9, folio 805) relating to land
parcels 15/11, 16/13 and 1/6 in accordance with § 428 German Civil Code (BGB); entry dated 1.
February 2013.
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(32) Easement (right of pedestrian and vehicular access, right of way/Geh-, Fahr- und Wegerecht)
in favour of the respective owner of the property cadastral section 82, land parcel 14/2 and
cadastral section 83, land parcel 1/3 (land registry Frankfurt district 9, folio 15627) relating to land
parcels 15/11, 15/13 and 1/6 in accordance with § 428 German Civil Code (BGB); entry dated 6.
March 2017.

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

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

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

(36) Easement (operating and maintenance obligation/Betriebs- und Unterhaltspflicht) in favour
of the respective owner of the property cadastral section 82, land parcel 14/2 and cadastral
section 83, land parcel 1/3 (land registry Frankfurt district 9, folio 1527) relating to land parcels
16/11, 16/13 and 1/6 in accordance with § 428 German Civil Code (BGB); entry dated 6. March
2017.

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

(38) Easement (restricted use and building restriction/Nutzungs- und Baubeschrénkung) in favour
of the respective owner of the property cadastral section 82, land parcel 14/2 and cadastral
section 83, land parcel 1/3 (land registry Frankfurt district 9, folio 15627) relating to land parcels
15/11, 15/13 and 1/6 in accordance with § 428 German Civil Code (BGB); entry dated 6. March
2017.

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

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

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

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

(44) Land charge/Reallast (obligation to pay 87.22% of the total revenues earned by the
operation, leasing or marketing of the underground parking garage/Pflicht zur Zahlung von
87,22% aller Einnahmen, die durch den Betrieb, die Vermietung/Verpachtung oder die
Vermarktung der Tiefgarage erzielt werden) in favour of the respective owner of the property
cadastral section 82, land parcel 14/2 and cadastral section 83, land parcel 1/3 (land registry
Frankfurt district 9, folio 1527) relating to land parcels 15/11, 16/13 and 1/6 in accordance with
§ 428 German Civil Code (BGB); entry dated 1. February 2013.

(45) Easement (right of non-compliance with separation areas/Recht auf Nichteinhaltung von
Abstandsfldchen) in favour of the respective owner of the property cadastral section 82, land
parcels 15/14 and 15/12 (land registry Frankfurt district 9, folio 1910) relating to land parcels
15/11, 15/13 and 1/6 in accordance with § 428 German Civil Code (BGB); entry dated 23. May
2017.

(47) Easement (right of way/Wege- und Vertiefungsrecht) in favour of the respective owner of the
property cadastral section 82, land parcels 15/14 and 15/12 (land registry Frankfurt district 9, folio
1910) relating to land parcel 15/11; entry dated 1. October 2020.

(52) Easement (obligation to tolerate a superstructure/Duldung einer Uberbauung) in favour of
the respective owner of the property cadastral section 82, land parcel 15/16 (land registry
Frankfurt district 9, folio 1910) relating to land parcel 15/13 in accordance with § 428 German Civil
Code (BGB); entry dated 23. May 2017.

(563) Easement (obligation to tolerate construction measures/Verpflichtung zur Duldung von
BaumalRnahmen) in favour of the respective owner of the property cadastral section 83, land
parcels 25/17, 24/16, 29/18, 22/14 and 10/1 (land registry Frankfurt district 9, folio 805) relating
to land parcels 15/11 and 1/6; entry dated 18. November 2020.

There are entries in section three of the land registry extract concerning mortgages and land
charge equivalents. In accordance with the definition of Market Value in the International
Valuation Standards the subject property has been appraised without regard to such
encumbrances. It is assumed that any outstanding charges will be cleared by the property owner

at sale.

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

following land parcels are entered in the Land Registry:
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2. Magistrates Court (Amtsgericht) Frankfurt am Main, Land Registry Frankfurt district 9,

Folio 2016, partial ownership, dated 26 December 2020.

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

282.78 / 10,000 ownership share on the following site

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

1 82 15/17 Building and open space 3,413 sqm
Gutleutstrasse 53, 55, 57,
Wilhelm-Leuschner-Stralte 36, 38, 40

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

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

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

the subject property is Project Wilhelm-Leuschner Stralle Frankfurt Grundstiicks GmbH, Berlin.
The following entries of domination are entered in the inventory of the land registry:

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

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

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

(5) Easement (right of way, passage/Wegerecht Durchgang) relating to the property cadastral
section 82, land parcels 15/16 (land registry Frankfurt district 9, folio 1910); entry dated 18
October 2017.

The following restrictions and rights are entered in section two of the land registry extract:

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

35



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

Market Value as at 31 December 2025

(2)

(3)

(4)

)

(6)

(7)

(8)

9)

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

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

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

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

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

Easement (waiver of visible delimitation/Verzicht auf sichtbare Abgrenzungen) in favour of
the respective owner of the property cadastral section property cadastral section 82, land
parcel 15/11, cadastral section 83, land parcel 1/6, cadastral section 82, land parcel 15/13
and 15/15 (land registry Frankfurt district 9, folio 1668 and 1910), relating to land parcels
16/12 and 15/17; in accordance with § 428 German Civil Code (BGB); entry dated 23 May
2017.

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

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

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

favour of the respective owner of the property cadastral section property cadastral section 82,
land parcel 15/16 (land registry Frankfurt district 9, folio 1910), relating to land parcels 15/12
and 15/17; in accordance with § 428 German Civil Code (BGB); entry dated 18 October 2017.

(11) Limited personal easement (heat supply lines, transmission station, steam conditioning

station /Wérmeversorgungsleitungen, Ubergabestation, Dampfumformstation) in favour of
Mainova Aktiengesellschaft, Frankfurt am Main, relating to land parcels 15/12 and 15/17;
entry dated 24 September 2018.

(12) Easement (surface water channel right/Oberflichenwasserableitungsrecht) the respective

owner of the property cadastral section 82, land parcel 15/16 (land registry Frankfurt district
9, folio 1910), relating to land parcels 15/12 and 15/17; entry dated 28 May 2019.
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7.2

7.3

There are entries in section three of the land registry extract concerning mortgages and land
charge equivalents. In accordance with the definition of Market Value in the International
Valuation Standards the subject property has been appraised without regard to such
encumbrances. It is assumed that any outstanding charges will be cleared by the property owner

at sale.

Building Restrictions Register (Baulastenverzeichnis)

According to information provided by the city of Frankfurt, dated 04. March 2015 there are no

building restrictions relating to the subject hotel.

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

register, that could have an impact on Market Value.

Treatment of Legal Issues in the Appraisal

Various entries in land registry extract no. 1 (no. 33-40, 42-44) are solely relating to the
underground parking garage, which is not subject to valuation. Therefore, there is no influence

on Market Value for the subject property.

We have assumed that the entries no. 1, 31, 32, 41, 47, 52 and 53 in land registry extract no. 1
as well as the entries no. 1-12 in land registry extract no. 2 do not affect the utility of the site. We
have assumed that the rights and encumbrances are considered to be reflected by the current
configuration of the subject property. As such the existence of these entries is not expected to
have an impact on the income producing capacity of the property in such a way that a significant

adjustment in Market Value would likely result.

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

as having a neutral effect.
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Operating Structure

The hotel is owned by Project Wilhelm-Leuschner Stral’e Frankfurt Grundstiicks GmbH, subject
to a lease with Scandic Hotels Deutschland GmbH. As a result of the COVID-19 crisis in
conjunction with lockdowns and significant sales losses the contracting parties have agreed on
some changes in 3" and 4" amendment to the lease. Only those agreements from Covid-related

amendments that are still valid are described below.

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

termed the Rent.

Initial agreement

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

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

As of the 7th month after commencement of the lease (01 August 2018) or completion of phase 1
(whichever occurs later) the Fixed Rent agreed is € 1,095 per room and month, i.e.

€ 3,850,000 p.a. based on 293 available guest rooms.

As of the forty-third month (01 August 2021) after commencement of the lease the Fixed Rent
agreed is € 1,379.41 per room and month, i.e. € 4,850,000 p.a. based on 293 available guest

rooms.

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

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

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

38



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

Market Value as at 31 December 2025

Changes in line with 3 amendment to the lease

Fixed Rent and Variable Rent

As the lessor will not complete the additional office space (Phase 2) the Fixed Rent will be reduced

permanently by € 60,000 p.a.

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

In line with the prolongation of the lease the annual adjustment of 80% of the annual changes in
the CPI in comparison to the previous year for the Fixed Rent and revenue threshold has shifted

to January each year.

As at 31 December 2025 the Fixed Rent amounts to € 5,530,897 p.a. (€ 1,573 per room and
month) assuming an increase to € 1,598 per room and month, i.e. € 5,619,392 p.a. starting in
January 2026. The turnover threshold is considered to increase to € 21,116,711 from 01 January

2026 in line with the indexation clause.
Further conditions

Furthermore, there is a Hotel Equipment Lease between GCH Frankfurt Betriebs GmbH (lessor)
and Scandic Hotels Deutschland GmbH (lessee), providing an additional income of € 173,201
p.a. as at the date of valuation. It is assumed that the company which owns the FF&E is a
subsidiary company of the ultimate parent company of the hotel. The hotel equipment lease has
been adjusted similarly to the hotel lease. The FF&E lease is assumed to increase to € 175,973

p.a. starting in January 2026 which has been reflected in the valuation.

Further income from the additional commercial unit (gym)

As the parties have conceded, that the lessor will not complete the additional office space (Phase
2) for the hotel, the areas intended for this purpose have been let to PTC Private Training Club
GmbH to operate a gym (Classy Fitness). The lease is for a fixed term of 10 years from handover
date and is automatically extended by 2 years in each instance, if not terminated at 6 months'
notice. The handover to the tenant was scheduled for 18 February 2021. The gross rental income
as at the valuation date is € 102,352 p.a. in total, € 25.21 per sq m per month for the gym area
on ground floor and € 7.74 per sq m per month for the storage unit. The lessor has granted a
three-month rent-free period from lease commencement. In addition, the lease is subject to rental
adjustments in accordance with the consumer price index (CPI). The monthly rent will be adjusted
accordingly with the annual change of the CPI compared to the level from the second lease year,
respective to the previous adjusted level of rent. It is assumed that the gross rental income of this

unit will increase to € 103,989 p.a. starting from January 2026 because of the indexation.

We have considered lease commencement as at 01 March 2021. We have been informed that

the lease has been terminated early as at the end of March 2026 and have reflected vacancy and
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8.1

re-letting costs not considering any renewal probability. We have assumed tenant improvements
of € 200 per sq m for the ground floor area, a rental loss for a void period of 6 month and a rent-
free period of 3 months. Non-recoverable running costs during vacancy have been assumed with

€ 2.50 per sq m per month.

Furthermore, operating costs of € 10.00/sq m p.a. for repairs and maintenance, 1% of the gross
revenue for management and non-recoverable running expenses respectively have been
deducted. This results in an additional net rental loss of € 127,495 in year 1 due to the rental loss
during vacancy and assumed costs for re-letting. In year 2 an additional net rental income of
€ 98,923 is assumed.

The Hotel Operator

The hotel trades as Scandic Hotel Frankfurt Museumsufer, part of the Scandic Hotels Group.
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Market Trends and General Comments

Germany — Economic Facts

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

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

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

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

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

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

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

The following outlines the key characteristics of Germany:

Country:

Germany

Government Type:

Federal parliamentary republic

Capital: Berlin

Population: 84.2 million (2024 est.)

Currency: Euro

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

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

Natural Resources:

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

salt, construction materials, timber, arable land.

Age Structure: 0 — 14 years 13.8%
15 — 64 years 62.5%
65 years and over 23.7%
Ethnic Group: German (85.4%), Turkish (1.8%), Ukrainian (1.4%), Syrian (1.1%),
Romanian (1.0%), Polish (1.0%), Other (8.3%) (2022 est.)
Religion: Christian (protestant 22.6%, roman catholic 24.8%), Muslim (3.7%),

other (5.1%), none (43.8%) (2022 est.)

Source: CIA World Factbook 2026
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9.3

Political Background

Germany, officially the Federal Republic of Germany, is a federal ‘-

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

theoretical and technical fields.

Germany had the world’s third-largest economy by nominal GDP
in 2023. As a global leader in several industrial and technological
sectors, it is a major importer and exporter of goods worldwide. It
is a developed country with a very high standard of living, featuring

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

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

infrastructure.

Economic Overview

Low budget deficits, a solid debt-to-GDP ratio, and strong credit ratings characterized Germany
in the years before the pandemic. However, the moderate growth path was abruptly interrupted
in early 2020 by the effects of the global COVID-19 pandemic. While economies have largely
adapted, some after-effects of the pandemic continue to weigh on economic activity. With the
normalization of everyday life after the pandemic, Germany’s GDP grew by +4% in 2021 and
+1.4% in 2022 compared to the previous year. This recovery was interrupted by the outbreak of
the Ukraine conflict, and the economy slipped back into recession in 2023-2024 (-0.67% and
-0.47%). The year 2025 was largely stagnant, with a forecast of moderate recovery in the coming
years. GDP growth for 2025 is projected at 0.27% (Moody’s, December 2025).

With the onset of the pandemic in April 2020, the GfK Consumer Climate Index began to decline
and, after a partial recovery, resumed its fall with the outbreak of the war in Ukraine, reaching a
low of -42.8 in October 2022. It has recovered somewhat since then but remained low at -23.1 in
December 2025. Early 2025 started cautiously, saw a brief recovery in April (+7.2), then declined

again before stabilizing toward year-end (-26.9 in December 2025), at a similar level to 2024.

Business sentiment remained largely unchanged throughout 2025 and continues to lag
significantly behind the levels of previous years. The Ifo Business Climate Index stood at 87.6
points in December 2025, above the 2024 low of 84.9, but still at a moderately low level. At the

end of 2025, companies are more pessimistic about the first half of 2026. Both expectations and
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assessments of the current situation across all sectors are negative, with trade (-24.6),

construction (-15.2), and manufacturing (-14.8) still lagging far behind the services sector (-2.1).

Generally, Germany’s economic situation continues to be characterized by persistent stagnation
and high uncertainty. After several years of weak growth, the German economy has shown hardly
any signs of recovery, accompanied by subdued investment activity and weak domestic and
foreign demand. Adding significant strain are trade policies and the new U.S. tariffs under Donald
Trump’s renewed presidency, which are severely impacting German exports and, according to
government forecasts, are a major contributor to the expected economic stagnation. At the same
time, international crises — including geopolitical conflicts, ongoing disruptions in global supply
chains, and structural competitiveness challenges — are intensifying the pressure on industry,
consumer spending, and the construction sector, leaving Germany’s production capacities

underutilized and making the path to recovery appear fragile.

Since July 2022 the key interest rate has undergone successive raises, from 0.0% to 4.5% in
September 2023. In June 2024, the ECB lowered the key interest rate for the first time since 2019,
followed by further decreases in September, October and December 2024 to 3.00% and in
February, March, April and June 2025 to 2.00%.

Germany ranks as the 6th most competitive country in terms of travel and tourism development,
according to the Travel & Tourism Development Index 2024 overall ranking. Germany continues
to attract visitors thanks to its cultural and economic resources. Good tourist service infrastructure

and a strong labour market are also key success factors.

The primary economic data for the past two years, and forecasts for 2025 to 2028 are as follows:

Economic Indicators* 2025F 2026F 2027F 2028F
GDP growth -0.67 -0.47 0.27 0.95 1.87 1.73
Unemployment rate (%) 5.67 5.98 6.29 6.26 5.84 5.72
Inflation 5.98 2.26 2.18 1.92 1.90 1.92
Consumer spending -0.47 0.51 0.95 0.08 1.57 1.63
Investment -1.77 -2.90 2.82 1.95 3.29 2.27
Industrial production -0.53 -4.77 1.30 3.34 4.49 1.77
US$/EUR* 1.08 1.08 1.13 1.18 1.18 1.18
Interest rates short term (%) 3.43 3.57 218 2.04 2.19 2.34
Interest rates long term (%) 2.47 2.37 2.68 2.75 2.75 2.75

Source: Moody’s December 2025, annual percentage change, except where otherwise indicated,
*average nominal exchange rate in dollars per euro over year. F = forecast
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Germany — Hotel Operating Market

After the challenging years for the hospitality sector worldwide due to the outbreak of the COVID-
19 pandemic, overnight stays in 2024 increased by +1.8% compared to 2023, reaching a total of
496.1 million and thus returning to the 2019 level, even surpassing it by +0.1%. Overnight stays
by international guests continued to recover, rising by 5.4% to 85.3 million, while those by
domestic travelers increased by around 1.1% to 410.7 million. However, it is worth mentioning
that the percentage of foreign guests, currently at approximately 17.2%, remains slightly below
the pre-COVID levels.

Cumulated overnight stays as of YTD October 2025 displayed a further positive trajectory,
increasing slightly by +0.2% and reaching 434 million, finally exceeding the 2019 equivalent, albeit
only by +0.3%.

In the same period overnight stays by international travellers decreased by -2.3% to 71.5 million
while those by domestic travellers increased slightly by approximately 0.6% to 361.8 million.
German Hotel Investment Market

In 2025, hotel investment volume amounted to a total of approximately € 2.0 billion, which equals
approximately 8.5% of the total commercial real estate transaction volume, a 50% increase in

comparison to the previous year.

COMMERCIAL INVESTMENT ACTIVITY IN GERMANY 2025 VS. 2024

100%
8.5% €2.0bn
5.8% €1.3bn
21.7%
26.9%
Other

= Hotel

m Industrial
0% u Office
2025 2024
Source: C & W (U.K.) LLP German Branch, 2026
The city with the highest hotel transaction volume in 2025 was again Berlin, with € 321.0 million,

followed by Munich with € 263.0 million, Hamburg with € 239.0 million, Dusseldorf with € 15.0 and
Frankfurt with € 6.0 million.
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HOTEL INVESTMENT VOLUME IN 2025 (in million €)
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Source: C & W (U.K.) LLP German Branch, 2026

Although there was a significant increase of 50% in hotel transaction volume in 2025 compared

to the previous year, it is still 30% below the 10-year average.

Some of the largest individual-property transactions included the sale of the Mandarin Oriental
(73 keys) sold for some € 150.0 million by Mandarin Oriental to Eagle Hills. A further individual-
property deal was the sale of the InterCity Hotel Berlin Hauptbahnhof (412 keys) for € 84.0 million
by CA Immo to Invesco Real Estate. The Courtyard Munich City Center (248 keys) was sold for
€ 74.9 million to Blue Coast Capital by Union Investment (Unilmmo: Europa). Art Invest sold the
Pullman Hotel Cologne (275 keys) to Pandox for € 66.0 million. EDF Electricite de France, Amundi
sold the Hotel Steigenberger am Kanzleramt (339 keys) to PGIM Real Estate, Iremis for an
undisclosed purchase price. Also for an undisclosed purchase price Tikehau Capital, Cresco
Group acquired the Tierpark Hotel (278 keys) in Berlin from an undisclosed seller. Also for an
undisclosed purchase price an undisclosed buyer acquired the Niu Brass Hotel (276 keys) in
Munich from Highstreet Group, First Immo. Smaller transactions in 2025 were the acquisition of
the Park Plaza Wallstreet (167 keys) in Berlin by Deutscher Beamtenwirtschaftsbund (DBW) from
Unilmmo: Deutschland for € 36.0 million. Foremost Hospitality bought the Senatshotel (59 keys)

in Cologne four a price of € 18.5 million from Gerchgroup.

In the portfolio segment, Event Hotels bought a 17-property portfolio (2,021 keys) of Ibis and
Mercure hotels from Blackstone for an undisclosed price. Motel One Upper West (580 keys) in
Berlin was part of a 2-property portfolio sold by Signa Group to Schoeller Group for an allocated
price of € 112.0 million.

Yields

The majority of hotel transactions in Germany involve leased hotels or unencumbered properties
(those without any agreement in place or with an agreement about to expire). Due to the
perception of higher security of income provided by leases and the nature of the German hotel
market where it is possible to acquire hotels with fixed leases and strong covenants in place,

investors can be more aggressive with their yield requirements than if they were to invest in
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managed hotels. Furthermore, Germany remains of interest for core investors and its market is

one of the most liquid in Europe.

On the basis of past transactions before COVID-19 and our discussions with investors observing
the market, we understand that yields for quality hotels operated under a lease agreement range
from 3.75% to 5.5% depending on the quality of the location, the covenant of the tenant,
sustainability of the rent and quality of the property. In exceptional cases, investors have accepted

even lower yields for trophy assets and increasingly for hotels in prime destinations in general.

The prime yield was at approx. 3.6%. In exceptional cases, investors have accepted even lower

yields for trophy assets, and increasingly for hotels in prime destinations in general.

In 2020, market activity slowed considerably. The transaction market exhibited discounts of
around 10-15% or risk premiums of 25-100 bps being applied to made on the pre-COVID yield
level compared to the sales prices achievable for comparable hotels at the beginning of 2020 in
order to reflect the uncertainties. Prime Yield increased to 3.9%. The level of risk premiums varied
to a great extent based on the specific hotel product and location: budget hotels with high rent
coverage levels are sometimes achieving prices that are almost at pre-COVID level, whilst airport,

conference and trade fair hotels were sometimes traded at significantly higher premiums.
The year 2021 showed a growing transaction volume. Nevertheless, yields remained static.

At the beginning of 2022, restrictions due to COVID-19 continued to ease further and travel
increased, which had a positive effect on the hotel market. Investor interest slowly increased
further. But, high inflation rates, very large energy price increases and the war in Ukraine were
causing uncertainty among potential investors. The higher financing costs due to rising interest
rates again required a discount on sales prices, with prime yields increasing to 4.5% in Q4 2022.
As financing costs continued to rise during 2023, this led to a further increase in prime yields to
5.5%. The first price and yield stabilization trends were already evident at the end of 2023 and
continued in 2024. In the hotel segment there was no further increase in yields since the third
quarter of 2023. At the end of Q4 2025, the average prime hotel yield in Germany was 5.5%,

unchanged compared to the end of 2023.

Hotel Market Outlook

Germany’s hospitality sector has fully recovered from the COVID-19 crisis. The number of
overnight stays in Germany for YTD October 2025 was 433.7 million, slightly higher than the
corresponding figure for 2019 of 432.3 million.

In terms of trading performance, full-year 2025 figures for Germany from STR Global indicated
an increase in ADR of 13.1% to € 116.6 compared to 2019 (€ 103.1). Occupancy (67.6%) remains

5.7 percentage points lower than in 2019 resulting in an RevPAR of € 78.8 which is an increase
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compared to 2019 and a further recovery in comparison to 2024 with an increase of 1.1

percentage points in occupancy but a slight decrease of 0.7% in RevPAR.

Starting in January 2026, the minimum wage will increase by 8.4%, which will lead to rising costs
for the German hospitality sector. A further increase of 5% has already been approved for 2027.
The permanent reduction of VAT on food to 7% from January 2026 is intended to decrease the
financial burden and strengthen the gastronomy sector. The shortage of skilled workers also
continues to be clearly felt in the hotel industry, caused by workforce migration during the

pandemic, demographic change, and unattractive working conditions.

Frankfurt — Hotel Market

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

well.
Due to the above-mentioned factors Frankfurt is considered a prime hotel location.
DEMAND

Frankfurt’'s hospitality sector has continued to exhibit steady growth up until the outbreak of
COVID-19. Frankfurt has proven to be an attractive destination for foreign visitors who accounted

for 41.5% of the total number of arrivals, and 56.0% of the total number of overnight stays in 2019.

In 2020 and 2021 there was a shift towards domestic travel, which accounts for 71.1% (2021) of
the total number of arrivals and 68.7% of the total number of overnight stays in Frankfurt, because

of travel restrictions caused by COVID-19.

In 2022 and 2023, foreign arrivals remained at low levels and accounted for 33.6% (2022) and
35.2% (2023) of all arrivals, whereas the domestic arrivals were at 66.4% and 64.8%. A similar
distribution was recorded for overnight stays, where foreign guest made up 37.0% (2022) or
38.8% (2023) and domestic guest accounted for 63.0% and 61.2% of overnight stays. At 35.5%
of arrivals in 2024, the share of foreign visitors is only slightly above the previous year's level,

which is also reflected in the share of overnight stays (39.7%).

The 10-year comparison (2024 to 2015) shows a decrease of 5.2 percentage points in overnight
stays from international guests and again illustrates that international travelling was more strongly
affected by COVID 19. 6.39 million arrivals to Frankfurt were recorded in 2024, an increase of
7.0% compared to 2023. This figure was 3.1% above the pre COVID-19 level from 2019. YTD
Oktober 2025 the number of arrivals amounted to 5.30 million or 0.5% less than in the equivalent

period the previous year.
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ARRIVALS AND OVERNIGHT STAYS IN FRANKFURT PER YEAR IN 2015
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consistency over the course of the year, which is a typical feature of city destinations. Weaker
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business and tourist travelling is restrained. The following chart illustrates the development of
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Demand comes predominantly from business travellers and trade fair visitors, rather than tourism,
although the city is also an attractive destination for tourists and is known for its rich history,
culture, sport and music events. However, due to the city’s numerous congresses and trade fairs
as well as being the most important banking location in Germany with the headquarters of the

Bundesbank, the European Central Bank and numerous bank headquarters, Frankfurt is a major
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NUMBER. OF OVERNIGHT STAYS IN FRANKFURT PER YEAR IN 2015 - 2024 (in millions)

Tatal Total Foreign Total Domestic Foreign Domestic
Year  Ovemight % Change Overnight , . Ouernight o o " i

Stays Stays . = Stays - = Share Share
2015 8.68 3.89 478 44 9% 55.1%
2016 g.81 1.5% 4.00 2.9% 4.20 0.4% 45 5% 54 5%
2017 954 8.4% 419 4.6% 5.35 11.5% 43.9% 56.1%
2018 1015 f.3% 453 3.0% 5.62 5.0% 44 6% 55 4%
2019 10.79 6.3% 474 4.8% 6.05 7.5% 44 0% 56.0%
2020 409 -62.1% 142 -70.1% 267 -5 8% 34 7% 65.3%
2021 419 2.5% 1.31 -7.4% 2.88 7.8% 31.3% 68.7%
2022 8.60 105.4% 319 143 1% 542 88.2% 37 0% 63.0%
2023 10.35 20.3% 4.01 25.9% 6.34 17.0% 38.8% 61.2%
2024 11.14 7.6% 4.42 10.1% 6.72 6.0% 39.7% 60.3%

Source: Statistical Office of Hesse, 2025

Around 39.7% of overnight stays in 2024 were generated by foreign guests. In terms of nationality,
the United States have established as the main source of foreign visitors with 773,000 overnight
stays, followed by the United Kingdom with 320,000 overnight stays and China and Hongkong
with 243,000 overnight stays. In 2024, guests from European countries accounted for 51% of total

overnight stays by guests from abroad.

KEY SOURCE COUNTRIES 2015 vs. 2024 (in thousands)*

LA +40%

UK +6%

China and Hong Kong 13%

Other Asian Countries 6%

Netherlands +87%

Italy +13%

Spain +15%

France +28%

i +23%
Switzerland A —
Arab Gulf States -48% u 2015

*based on number of total overnight stays | Source: Statistical Office of Hesse, 2025
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SUPPLY

The supply of overnight accommodation establishments in Frankfurt has increased from 272
(2015) to 286 (2024) by 5.1%. Over the same period, the total number of beds has increased by
44 4% from 44,941 to 64,898 (2024). In 2024 the number of beds is approximately 11% above

pre-pandemic level of 2019.

It is encouraging to note that bed occupancy has shown a notable recovery since the challenging
period during the pandemic, reaching 47.2% in 2024. This represents an increase of 2.1

percentage points compared to the previous year.

DEVELOPMENMT OF SUPPLY & OCCUPANCY IN FRANKFURT

Bed
Year Establishments Beds Occupancy
2015 272 44 941 52.9%
2016 269 47,153 51.0%
2017 272 49 387 2 1%
2018 280 53,635 52.2%
20149 305 58,287 51.0%
2020 256 45743 24.3%
2021 262 51,150 24.0%
2022 277 59,488 40 5%
2023 288 63,937 45 1%
2024 286 64,898 47 2%

*bed occupancy | Source: Statistical Office of Hesse, 2025

STR PERFORMANCE FIGURES

KEY PERFORMANCE FIGURES FOR HOTELS IN FRANKFURT

YEAR Occupancy ADR RevPAR Change
2016 68.8 119.2 g2.0 -T.2%
2017 69.5 122.9 854 4.2%
2018 59.8 108.0 754 -11.8%
2019 67.6 106.2 718 -4.8%
2020 229 934 214 -70.2%
2021 28.8 835 240 12.2%
2022 519 106.5 553 130.3%
2023 59.7 109.6 65.4 18.3%
2024 62.6 114.5 71T 9.7%
2025 62.7 111.2 69.8 -2.6%

Source: 2026 STR, Inc. / STR Global, Ltd. trading as “STR”

The ADR for 2025 is at € 111.2, 2.9% below the 2024 figure. The RevPAR decreased to € 69.8
and is 2.6% lower than the previous year. According to STR Global, room occupancy and ADR

figures for hotels in Frankfurt are below the German average of 67.6% and € 116.6.

The number of new developments in the hotel sector slightly decreased in comparison to the

previous year. In total, more than 550 hotel beds will be added to stock by the end of 2026.
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The following table provides an overview of new hotel openings and the current development

pipeline in Frankfurt:

PLANNED HOTELS AND SERVICED APARTMENTS IN FRANKFURT

HOTEL LOCATION STARS ROOMS O%ih_:_lgG STATUS

Smartments connect Frankfurt Seckbach n/a 128 Q1-2024 open

City-Ost*

Havens Living Main Volta, Bockenheim n/a 154 Q2-2024 open

Frankfurt*

Serviced Apartments Gutleutviertel n/a 252 Q1-2025 open

MASEVEN, Frankfurt*

Quartier Four, Kimpton Hotel City Centre 5 155 Q1-2025 open

Frankfurt

Unbound Collection by Hyatt Sachsenhausen n/a 181 Q4-2025 open

(Kennedy 89)*

Smartments Business Frankfurt  Airport n/a 142 Q4-2025 open

Airport*

The Florentin (previously Villa Sachsenhausen 5 147 Q4-2025 open

Kennedy)

Roomers ParkView Westend n/a 136 Q3-2026 under
construction

Taj Hotel (previously Westend 5 134 Q2-2026 Under

Hessischer Hof) construction

Quartier Main Yard, Ruby Hotel  City Centre n/a 280 Q3-2026 under

Frankfurt construction

Quartier Main Yard, Numa City Centre n/a 140 Q3-2026 under

Serviced Apartments* construction

Quartier Four, Hyatt House City Centre n/a 155 Q3-2026 under

Frankfurt/City Goetheplatz* construction

We Live Tower, Frankfurt* Schwanheim n/a 144 Q4-2026 in planning

Source: IZ Research, own research, 2026, *Micro Apartments

In addition, there are some 440 units within serviced apartments in the pipeline for completion by

2026.
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HOTEL INVESTMENT MARKET FRANKFURT

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

position. The following transactions have been noted since 2020:

LATEST HOTEL PROPERTY TRANSACTIONS IN FRANKFURT

PRICE
PER
TOTAL ROOM
YEAR PROPERTY STARS ROOMS (€ mn) (€k) SELLER BUYER
Lindner Hotel &
2025 Residence Main 4 118 n/a n/a n/a Michael Schramm
Plaza
2025 Lot Acainliuti Sl 3 114 n/a n/a Blackstone Event Hotels
West
Union Investment,
2024 B&B Flotels n/a 109 n/a n/a AAA AG Imaxxam Asset
Frankfurt-West
Management
A&O Hotels &
2023 A&O Frankfurt n/a 310 n/a n/a Hostels StepS_tone Real Estate,
Galluswarte (TPG) Proprium Cap Prtnrs

Sofidy, Immorente,
B&B Hotel Efimmo 1, Societe Civile
2023 n/a 264 n/a n/a  Accorlnvest  Sofidy Convictions
Frankfurt Messe b
Immobilieres, SCPI
Sofidy Europe Invest

Group of Peakside Capital
Grandhotel companies
A2z Hessischer Hof 2 121 2 e from Prinz
von Hessen
The Monument BWH Hotel Group
2022 Hotel n/a 50 n/a n/a n/a Central Europe GmbH
Schiitt Leyendecker Gruppe
2022 Stayery Frankfurt n/a 139 n/a n/a  Gewerbebau
GmbH
Al EL7) W
2021  Joyn Aparthotel n/a 100 n/a n/a S:ﬁ)ss (EL7) 5 Group
2021 Meininger n/a 164 n/a n/a CA Immo Blantyre Capital
Frankfurt Messe
Atlantic Hotel
2021 Frankfurt n/a 374 n/a n/a Zech Group Sparda Bank
2021 Villa Kennedy 5 163 950 583 CEGGeMan oo and AG
Estate Group
Paulus
2020 LeenEnde el 3 350 n/a n/a Immobilien UBM
Frankfurt
GmbH

* Development, purchase price for the total asset FOUR Frankfurt including office, residential,
hotel & serviced apartments and Retail/Gastro use
Source: C & W (U.K.) LLP German Branch and RCA, 2026

52



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

Market Value as at 31 December 2025

Comparable Transactions

PROPERTY TRANSACTION DETAILS

Steigenberger Hotel de Saxe Sold in June 2023
Dresden €52 5m

€ 283,784 per bedroom

The hotel with 185 rooms was sold by TLG Immobilien
(Aroundtown) to hausinvest. No information on yield is
available.

Sold in September 2024
€80.0m
€ 275,862 per bedroom

The hotel with 290 rooms was sold by WP Carey REIT to
Elliot Group, Lifestyle Hospitality Capital (LHC). No
information on yield is available.

Sold in May 2025
€18.5m
€ 313,559 per bedroom

The former Senatshotel with 59 rooms was acquired by
Foremost Hospitality from the insolvent project developer
Gerchgroup. Foremost intends to continue the revitalisation
of the listed building. The reopening of the property is
scheduled for 2027. No information on yield is available.

Courtyard Munich City Center Sold in June 2025
RELU LRI  €74.9m
2 I8 Bl J T AL €302,016 per bedroom

The hotel with 248 rooms was sold by Union Investment
(Unilmmo: Europa) to Blue Coast Capital. No information on
yield is available.
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Hotel Competitor Analysis

The main competitive set for the hotel in comparison to the subject property is as follows:

Hotel Bedrooms St_ar Rate
rating

Scandic Frankfurt Wilhelm-Leuschner-Strasse 293 4 €131

Museumsufer

Scandic Frankfurt Eytelweinstralle 1 505 4 €96

Hafenpark

Hilton Frankfurt 342 5 € 281

AVANI Frankfurt City Vilbeler Str. 2 256 4 €139

(former NH Collection

Frankfurt City)

The Westin Grand Konrad-Adenauer-Str. 7 371 5 €219

Moevenpick Hotel Den Haager Str. 5 288 4 n/a

Frankfurt City

Le Meridien Parkhotel Wiesenhuettenplatz 28 294 5 € 229 to € 239

Frankfurt

InterContinental Frankfurt ~ Wilhelm-Leuschner-Str. 43 467 5 still closed for

renovation,

status unclear

Frankfurt Marriott Hotel Hamburger Allee 2 588 5 €219

Radisson Blu Hotel FranklinstralRe 65 428 4 €136

Frankfurt

Maritim Hotel Frankfurt Theodor-Heuss-Allee 3 542 4 €113

Source: Internet for night 17/18 February 2026, standard room without breakfast and free
cancellation (accessed on 15 January 2026)

Investment Considerations

Key Attributes

The location of the subject hotel is undoubtedly its key strength, being located close to the centre

of Frankfurt. It is in a recognised hotel location and is close to the river yet is in a relatively quiet

street. Furthermore, the building extension with a dedicated restaurant, conference and

banqueting rooms improves the hotels competitiveness with the other hotels in the region.

Key opportunities

The opportunities presented by the hotel’'s extension, which includes its own restaurant,

conference and banqueting facilities, can be realised. We anticipate substantial growth in the

hotel’'s MICE business, along with increased revenue and profits.
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Principal Risks

The principal risk is the opening of numerous hotels in recent years and which might mean that
the positioning and future trading opportunities of the hotel are limited. There is a second Scandic
Hotel which opened in March 2023 near the new European Central Bank located in Ostend that
might compete with the Scandic Frankfurt Museumsufer, however, the KPIs of the subject hotel
do not show a negative effect caused by the opening of the new Scandic. Furthermore, there is a

risk associated with the low level of GOP currently achieved in the hotel.

Marketability

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

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

Potential Alternative Use

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

SWOT Analysis

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

Strengths Weaknesses

4-star superior hotel Limited tourism business in Frankfurt
Centrally located Limited presence of Scandic in Germany
Car parking (Bt

Hotel lease was not covered by GOP in

Gt sy 2025 - however, it is assumed that Scandic
Freehold will fulfil their obligations under the lease
agreement.
Opportunities Threats
Further positioning in MICE segment with New hotel stock may undermine the
conference areas position of the hotel

Approaching tourist segment with regards to | Uncertainties caused by political instability
museums/art tourists in various regions and increasing
construction costs can have a negative
effect on the economy and the travel
industry

Overrent situation
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Capital Value
Methodology

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

We have summarised each of these methodologies below:

Discounted Cash Flow (DCF)

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

appropriate.

The average annual rate of inflation is assumed to be 1.92% in year 1, 1.90% in year 2, 1.92% in
year 3 and 2% from year 4 ff. The inflation rate affects all regular as well as irregular expenses
and is the basis for any rent adjustment clauses for current and market-based lease contracts.
Income Capitalisation Method

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

Comparables Method

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

above).

Conclusion

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

Please see below our key conclusions.
Discounted Cash Flow

We have assumed a 5.00% capitalisation rate on the hotel income and applied a discount rate of

6.375% on discounted cash flow. The capitalisation rate (or terminal rate) is applied to the income
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at Year 10, and reflects the location, tenure and operation of the hotel. It is based on a variety of

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

The discount rate has been calculated from a long-term risk-free rate plus a risk premium for the
property in accordance with international valuation practice. The risk-free rate has been taken

from the current yield of fixed-income government bonds with a term of 9-10 years to reflect the

long-term horizon of real estate investments as illustrated in the following table.

2016 2017
1st Quarter 0.33 0.37 0.60 0.13 -0.40 -0.40 0.20 242 241 2.59
2nd Quarter 0.13 0.33 0.47 -0.10 -0.40 -0.22 1.17 2.50 2.61 2.57
3rd Quarter -0.03 0.43 0.33 -0.43 -0.50 -0.39 1.45 2.69 2.35 2.72
4th Quarter 0.17 0.33 0.33 -0.17 -0.50 -0.25 2.24 2.65 2.30 2.76

Yearly Average

10-Year-Average 0.90

The generally applied discount rate has therefore been calculated from a risk-free rate of 0.90%
and an asset-specific risk premium of 5.475% reflecting the limited liquidity of real estate
investments compared to more liquid asset classes such as stocks or bonds and the inherent risk
in the future cash flow being achieved. We are of the opinion that this is appropriate with regards
to this asset.

The discount rate for the subject property has been applied at a rate of 6.375% under

consideration of the overall risk profile of the subject property.

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

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

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

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

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

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

We are aware that others might seek to derive a WACC, but that is applicable for a trading
Company as it takes into account debtors as well as creditors. It is not applicable in this case.
Others relate the discount rate to the terminal cap rate, but we do not subscribe to that

relationship. The terminal cap rate reflects the investment market, whereas the discount rate
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11.6

11.7

reflects the inherent risk in the future cash flow being achieved and allowing that future cash flow

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

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

than that which would be achieved by a transfer of the underlying real estate.

We have assumed that the VAT status will not impact on the sale process.

Market Value

€ 106,000,000 (ONE-HUNDRED AND SIX MILLION EURO) exclusive of VAT.

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

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

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

Valuation
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Scandic Hotel Frankfurt Museumsufer & additional commercial unit under lease agreement

stabilised year

Period Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
for the year ending Dec 2026 Dec 2027 Dec 2028 Dec 2029 Dec 2030 Dec 2031 Dec 2032 Dec 2033 Dec 2034 Dec 2035
Occupancy Rate 72.0% 72.0% 72.0% 72.0% 72.0% 72.0% 72.0% 72.0% 72.0% 72.0%
Occupied Rooms 77,000 77,000 77,000 77,000 77,000 77,000 77,211 77,000 77,000 77,000
Available Rooms 106,945 106,945 107,238 106,945 106,945 106,945 107,238 106,945 106,945 106,945
Average Room Rate (ARR) 130 132 135 138 140 143 146 149 152 155
Revenue per Available Room (RevPar) 94 95 97 99 101 103 105 107 109 112
F&B per Occupied Room 47 47 48 49 50 51 52 53 54 55
MOD per Occupied Room 2 2 2 2 2 2 2 2 2 2

€ (000's) € (000's) € (000's) € (000's) € (000's) €(000's) €(000's) €(000's) € (000's) € (000's)
Total Revenue 13,706 13,966 ¢ 14,235 14,503 14,793 15,089 15,433 15,699 16,013 16,333
Rooms
Revenue 10,010 100.0% 10,200 100.0% 10,396 100.0% 10,592 100.0% 10,804 100.0% 11,020 100.0% 11,271 100.0% 11,465 100.0% 11,695 100.0% 11,929 100.0%
Costs 3,203 32.0% 3,162  31.0% 3,119  30.0% 3,178  30.0% 3,241 30.0% 3,306 30.0% 3,381 30.0% 3,440 30.0% 3,508 30.0% 3,579 30.0%
Departmental Profit 6,807 68.0% 7,038 69.0% 7,277 70.0% 7,415 70.0% 7,563 70.0% 7,714  70.0% 7,890 70.0% 8,026 70.0% 8,186 70.0% 8,350 70.0%
Food & Beverage
Revenue 3,581 100.0% 3,648 100.0% 3,719 100.0% 3,789 100.0% 3,865 100.0% 3,942 100.0% 4,032 100.0% 4,101 100.0% 4,183 100.0% 4,267 100.0%
Costs 2,148 60.0% 2,189 60.0% 2,231 60.0% 2,273  60.0% 2,319 60.0% 2,365 60.0% 2,419 60.0% 2,461  60.0% 2,510 60.0% 2,560 60.0%
Departmental Profit 1,432 40.0% 1,459 40.0% 1,487 40.0% 1,515  40.0% 1,546 40.0% 1,577  40.0% 1,613 40.0% 1,640 40.0% 1,673  40.0% 1,707 40.0%
Minor Operating Departments
Revenue 116 100.0% 118 100.0% 120 100.0% 122 100.0% 125 100.0% 127 100.0% 130 100.0% 132 100.0% 135 100.0% 138 100.0%
Costs 58 50.0% 59 50.0% 60 50.0% 61 50.0% 62 50.0% 64 50.0% 65 50.0% 66 50.0% 67 50.0% 69 50.0%
Departmental Profit 58 50.0% 59 50.0% 60 50.0% 61 50.0% 62 50.0% 64 50.0% 65 50.0% 66 50.0% 67 50.0% 69 50.0%
Rentals and Other Income (ROI) 0 100% 0 100.0% 0 100% 0 100.0% 0 100% 0 100% 0 100% 0 100.0% 0 100% 0 100.0%

Departmental Profit, total

Undistributed Operating Expenses

10,125

Admin & General 754  5.5% 740 5.3% 712 5.0% 725 5.0% 740 5.0% 754  5.0% 772 5.0% 785  5.0% 801 5.0% 817  5.0%
Information & Telcom Systems 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Marketing 685  5.0% 698 5.0% 712 5.0% 725 5.0% 740 5.0% 754  5.0% 772 5.0% 785  5.0% 801 5.0% 817  5.0%
Franchise Fees 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Utility Costs 754  5.5% 768 5.5% 712 5.0% 725 5.0% 740 5.0% 754  5.0% 772 5.0% 785  5.0% 801 5.0% 817  5.0%
Property Operation & Maintenance 548  4.0% 559 4.0% 569  4.0% 580 4.0% 592  4.0% 604  4.0% 617  4.0% 628  4.0% 641 4.0% 653  4.0%
Total 2,741 20.0% 2,765 19.8% 2,705 19.0% 2,756 19.0% 2,811 19.0% 2,867 19.0% 2,932 19.0% 2,983  19.0% 3,042 19.0% 3,103 19.0%

Gross Operating Profit (GOP)

Base Fee (% of Total Revenue)

0.0%

0.0%

0.0%

0.0%

Adjusted Gross Operating Profit (AGOP)

Incentive Fee (% vom AGOP)

Fixed Lease

Variable Lease

FF&E Lease

Total Lease

Other

Insurances

Property Taxes

Payments for Hereditary Building Right

0.0%
41.0%
0.0%
1.3%
42.3%
0.2%
0.9%
0.8%
0.0%

0.0%
40.9%
0.0%
1.3%
42.1%
0.2%
0.9%
0.8%
0.0%

0.0%
40.7%
0.0%
1.3%
42.0%
0.2%
0.9%
0.8%
0.0%

0.0%
40.6%
0.0%
1.3%
41.8%
0.2%
0.9%
0.8%
0.0%

NET OPERATING INCOME (NOI)

Reserve for FF&E
Sinking Fund

3.0%
0.0%

3.0%
0.0%

3.0%
0.0%

3.0%
0.0%

Adjusted NOI (Operators Profit)

0.0%

0.0%

0.0%

0.0%
40.2%
0.0%
1.3%
41.5%
0.2%
0.9%
0.8%
0.0%

0.0% 0
0.0% 0
39.9% 6,261
0.0% 0
1.3% 196
41.2% 6,458
0.2% 31
0.9% 149
0.8% 125
0.0% 0

0.0%
39.9%
0.0%
1.3%
41.1%
0.2%
0.9%
0.8%
0.0%

0.0%
39.7%
0.0%
1.3%
41.0%
0.2%
0.9%
0.8%
0.0%

3.0%
0.0%

3.0%
0.0% 0

3.0%
0.0%

3.0%
0.0%




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

PROPERTY: Scandic Hotel Frankfurt Museumsufer & additional commercial unit, Wilhelm-Leuschner-Str. 44, 36-38, 60329 Frankfurt
Cash Flow Period Year1  Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10
for the year ending Dec-26  Dec-27 Dec-28 Dec-29 Dec-30 Dec-31 Dec-32 Dec-33 Dec-34 Dec-35

Fixed Lease €5619 €5706 €5792 €5881 €5970 €6,066 €6,163 €6,261 €6,362 €6,463
Turnover Lease €0 €0 €0 €0 €0 €0 €0 €0 €0 €0
FF&E Lease €176 €179 €181 €184 €187 €190 €193 €196 €199 €202
TOTAL LEASE €5795 €5885 €5974 €6,066 €6,157 €6,256 €6,356 €6458 €6,561 €6,666
Insurances €- €- €- €- €- €- €- €- €- €-
Property Taxes €- €- €- €- €- €- €- €- €- €-
Reserve for FF&E €- €- €- €- €- €- €- €- €- €-
Sinking Fund €-224 €-228 €-233 €-237 €-242 €-247 €-252 €-257 €-262 €-267
Management Costs €- €- €- €- €- €- €- €- €- €-

3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 4.0% 4.0% 4.0% 4.0%

Additional income from

. . €-127 € 99 € 101 € 103 € 105 € 107 € 110 € 112 € 115 € 118
commercial unit

NET OPERATING INCOME (NOI) €5444 €5755 €5842 €5931 €6,020 €6,116 €6,213 €6,313 €6,414 €6,516

CapEx €-210 €- €- €- €- €- €- €- €- €-
Balance Add. Income & Capital Costs €-210 €- €- €- €- €- €- €- €- €-
CASH FLOW €5233 €5755 €5842 €5931 €6,020 €6,116 €6,213 €6,313 €6,414 €6,516
Discount Rate at 6.38% 0.9401 0.8837  0.8308 0.7810  0.7342  0.6902 0.6488 0.6099 0.5734  0.5390
NET PRESENT VALUE €4,920 €5086 €4,853 €4,632 €4,420 €4,221 €4,031 €3,851 €3678 €3,512
Property Exit

GPV (basis of NOI Year 10) 5.00% € 130,327

Exit Value € 130,327

NPV Exit Value 0.5390 € 70,249

Market Value

NPV Cash Flows € 43,204
Total Investment € 113,453
Purchasers Cost 7.00% €-7,422
Market Value € 106,031
Market Value (rounded) € 106,000
Market Value per room € 362

RUNNING YIELD ANALYSIS
Average Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year9 Year10

Gross Rent Multiplier 171 18.3 18.0 17.7 17.5 17.2 16.9 16.7 16.4 16.2 15.9

Gross Yield (GY) 5.9% 5.5% 5.6% 5.6% 5.7% 5.8% 5.9% 6.0% 6.1% 6.2% 6.3%
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Income Capitalisation

Scandic Hotel Frankfurt Museumsufer, Frankfurt am Main

Projected Net Operating Income Year 1 €5,443,724
Yield 4.80%
€ 113,473,277
less Purchasers' Costs 7.0%
€ 106,049,791
Market Value say € 106,000,000

Having regard to both valuation approaches, we report a Market Value of € 106,000,000 as of
31 December 2025.

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

rate and terminal cap rate vary.

Market Value CapRate

in € 000's at 4.00% ] ] ] 5.00%

5.38% € 132,600 € 127,300 € 122,600 € 118,400 € 114,600 € 111,100 € 108,000 € 105,200 € 102,500
5.63% € 130,000 € 124,800 € 120,200 € 116,100 €112,400 € 109,000 € 105,900 €103,200 € 100,600
5.88% € 127,400 € 122,300 € 117,800 € 113,800 € 110,200 € 106,900 € 103,900 €101,200 €98,730
6.13% € 124,900 € 119,900 € 115,600 € 111,600 € 108,100 € 104,900 € 102,000 €99.320 € 96,890
6.38% € 122,400 € 117,600 € 113,300 € 109,500 € 106,000 € 102,900 €100,100 €97470 € 95,090
6.63% €120,100 € 115,300 € 111,100 €107.400 €104,000 €101,000 €98,190 € 95,660 £€93.330
6.88% € 117,700 € 113,100 € 108,000 € 105,400 €102,100 € 99,080 € 96,370 € 93,890 € 91,620
7.13% € 115,400 € 110,900 € 106,900 €103.400 €100,100 €97.230 € 94,580 € 92,160 £€89,950
7.38% € 113,200 € 108,800 € 104,900 € 101,400 € 98,280 €95,430 €92,840 € 90,480 €88,310

Discount Rate

61



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

Market Value as at 31 December 2025

Glossary of Key Terms

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

and within our valuation report.

Adjusted GOP

AGOP - Gross Operating Profit after deduction of base management fees

Administrative

and General

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

purchasing and receiving, information systems, security and HR.

Average Room

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

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

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

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

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

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

and conference and banqueting.

FF&E Reserve

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

are maintained.

Fixed Charges

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

Operating Expenses, FF&E Reserve and Rent.

GOP

Gross Operating Profit

Insurance

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

interruption premiums.

Internal Rate of
Return (IRR)

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

investment, should be equal to zero.

Management

Fees

The cost of management services performed by a management company

to operate the property as a whole.
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Net Operating
Profit

NOP is calculated as Gross Operating Profit less Fixed Charges.

Occupancy

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

available rooms throughout the period being analysed.

Other Income

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

limousine and other miscellaneous services provided by the hotel.

Other Income
(F&B)

This includes the sales of services and all products that are non-
consumable food items within the F&B department, such as revenue from

the sale of audio-visual equipment, public room rentals and cover

charges.
POMEC Property Operations & Maintenance & Energy Costs
Property Tax All taxes assessed against the property by the government.
Repairs & Includes the costs associated with the payroll, materials and third party

Maintenance

costs associated with maintaining the property and contents at an

operational standard.

RevPAR

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

the total number of available rooms in a given period.

Room Revenue

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

Sales &
Marketing

Includes the costs of property specific advertising, centralised/brand

advertising costs and payroll related to Sales & Marketing employees.

Total Revenue

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

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

Undistributed

Expenses

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

& Maintenance.
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C INSTRUCTIONS

This valuation report has been prepared in accordance with the instructions agreed between
us, as recorded in our job arrangement letter (with our Cushman & Wakefield Terms of
Business (Germany) dated May 2024 attached).

Copies are attached at Appendix C1.

Information supplied to us is listed in Appendix C2.
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Appendix C1: Job Arrangement Letter incl. Cushman & Wakefield Terms of Business

(Germany)




m. CUSHMAN &
((llIMN WAKEFIELD

C&W (U.K.) LLP German Branch | Bleidenstral’e 6 | 60311 Frankfurt

Mr. Dan Barnea

C.F.O.

SH.I.R Shlomo Real Estate Ltd.
Kiriyat Shlomo

Nir Zvi

72905 lIsrael

BleidenstralRe 6

60311 Frankfurt am Main

Tel +49 (0) 69 50 60 73-0
cushmanwakefield.de

E-Mail: info.de@cushwake.com

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

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

7 January 2026

Revaluation (Market Value) of the hotel property and one additional commercial unit located at
Wilhelm-Leuschner-StraBe 36-38, 44/ GutleutstraBe 61-63 in 30329 Frankfurt, Germany — JOB
ARRANGEMENT LETTER

Dear Mr. Barnea,

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

2.1

CONFIRMATION

Conflicts of Interest

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

Cushman & Wakefield UK has previously valued the subject property for the client for
accounting purposes as at the valuation date March 25, 2014 and September 30, 2014.
Furthermore Cushman & Wakefield Germany (C&W) has previously prepared annual valuations
as at December 31, starting in 2015 and last valued in 2024. An additional valuation was
prepared as at March 31, 2020.

Professional Indemnity Insurance

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

SCOPE OF INSTRUCTIONS
Property

The property is a hotel property and one additional commercial unit located at Wilhelm-
Leuschner-Stralle 36-38, 44/ GutleutstralRe 61-63 in 60329 Frankfurt, Germany. The interest to
be valued is a freehold interest.

C & W (U.K.) LLP German Branch, eine im Handelsregister von Frankfurt am Main unter HRA 49391 eingetragene Zweigniederlassung der C & W (U.K.) LLP, einer in
England und Wales unter OC 328588 eingetragenen Partnerschaftsgesellschaft mit beschrankter Haftung der Partner nach englischem Recht. USt-ID-Nr. DE 213062633

Bankverbindung: Bank of America * Account-No.: 22028011 * IBAN DE25 5001 0900 0022 0280 11 * Swift BOFADEFX * Regulated by RICS
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Purpose, Reliance and Disclosure

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

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

Our report will be issued on a specific date and will be prepared only for the purpose stated
under 2.2 and shall not be used for any other purpose. Neither the report nor any part thereof
(including without limitation any conclusions, the identity of C & W (U.K.) LLP German Branch
(“C&W?”) or any individuals signing or associated with the report or the professional associations
or organisations with which they are affiliated) shall be disseminated to third parties by any
means whatsoever other than under the explicit conditions stated below:

An extension of the reliance to additional named parties may be given on the basis of a standard
Reliance Letter in which they accept the general terms and conditions of this Job Arrangement
Letter (“JAL”) entered into between the client and C&W. Such extension of reliance is subject
to an additional fee payment. Any limitation of the amount of liability set forth in the JAL shall
apply to the addressee and upon signature of the Reliance Letter, to any further party under the
reliance letter.

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

This disclosure is subject to each recipient signing a Release Letter prior to disclosure in which
it accepts that disclosure takes place without any direct or indirect contractual relationship,
obligation or duties arising between C&W on the one hand, and such Non-Addressees or any
other person to whom the deliverables are disclosed, on the other, by such disclosure. To the
extent that the addressee passes on a copy of the JAL or excerpts thereof to another person
without signing a Reliance Letter, or allows a person to rely on the contents of the JAL or an
excerpt thereof, the addressee undertakes vis-a-vis C&W to indemnify C&W against any claims
of third parties and to hold C&W harmless with regard to the fact that third parties have relied
on the contents of the JAL due to their on passing.

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

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

Liability Cap

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

Appropriate Dates of Assessment and Valuation

The assessment of Market Value will be effective as at December 31, 2025. The effective date
of the assessment is relevant to the nature and condition of the subject property and to the
general state of the property market.

Basis of Valuation

For the purpose of this instruction and where appropriate we will have regard to the provisions
of the International Valuation Standards Committee (IVSC International Valuation Standards
(IVS) valid from 2025) as well as the Royal Institution of Chartered Surveyors, London (RICS
Valuation — Global Standards). Estimates of value are prepared on the basis of Market Value
which is common to both sets of standards. Accordingly, the Market Value is:

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

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

Standard Assumptions for the Valuation

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

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

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

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

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

We will assume that all public charges and other such financial liabilities have been met in full
as at the date of valuation assessment.
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We will assume that there are no potential VAT losses to be considered resulting from letting to
tenants who are not VAT registered.

We will assume that the subject property has been appropriately insured both in terms of the
potential damage that might occur and for the sum of likely damages.

For the assessment of the Market Value we will assume that the existing use of the subject
property remains unchanged in substance and dimension for the full term of the implied
economic useful life of the buildings as implied by the choice of capitalisation rates applied. It
will be assumed that the existing use of the subject property as at the date of valuation reflects
the Highest & Best Use according to the International Valuation Standards, IVS 102, A90.

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

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

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

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

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

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

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

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

We will not carry out a survey on the fire safety or other such health, safety or security aspects
of the configuration of the properties. Such surveys must be carried out by certified specialists
in these aspects. The valuation will therefore be performed under the assumption, that all fire
safety and other such health, safety and security aspects of the configuration of the properties
fulfil all relevant regulations and requirements.

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

e Assumption I: Good marketable title can be shown to the properties with no onerous and
unusual outgoings, covenants and restrictions;
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o Assumption II: The properties are not encumbered by any mortgage or other charge and;

o Assumption Ill: All lease contracts fulfil German written form legal requirements or that any
formal errors are capable of repair by way of supplemental agreement.

Departures in Performing the Valuation

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

Special Assumptions

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

Methodology Employed for the Valuation

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

Inspection

The valuation will be based on a desktop-valuation only, no on-site inspection will take place.
Deliverables

We will deliver the following:

o Deliverable I: Preliminary valuation calculation for the property by way of email.

e Deliverable II: Full Summary Valuation Report

The final valuation will be confirmed in a single report in the English language. The valuation
calculations, in the form of the valuation print-outs, will be included in the appendix to the report.

We will provide you with a draft report as a pdf document for prior discussion before issuing you
with the final report. The final version of the report including the appendices will be issued to
you in pdf-form.

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

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

Performance of the Instruction

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

Professional Discretion towards Third Parties and Data Protection

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

Conflicts of Interest and Anti-Corruption

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

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

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

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

Quality of Service and Complaints

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

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

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

Data Protection

When processing personal data, C&W will ensure that data is only processed to the extent
necessary for the preparation of the JAL. C&W shall ensure that appropriate technical and
organizational measures are taken to protect the data against accidental or unlawful destruction
or loss, alteration and unauthorized disclosure or access by third parties. By countersigning the
Proposal, the client grants C&W permission to process his data for the preparation of the JAL.

Money Laundering Regulations

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

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

3. GENERAL TERMS AND CONDITIONS

57. Our standard terms and conditions (Cushman & Wakefield Terms of Business (Germany)) are
attached to this JAL for your attention. In the event of any ambiguity or conflict between this job
arrangement letter and the standard terms and conditions, the terms of this job arrangement
letter shall prevail.
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4. DATA REQUIREMENTS

58. For an accurate valuation assessment, we require the following information:

Hotels past financials (for the year 2025)
Hotel business plan / Budget

Any amendments to Lease agreement and/or Management agreement

iv. Information on any CAPEX undertaken since the previous valuation and updated CAPEX
plan
59. Please provide the following information if there have been changes since the previous

valuation. If the data is unchanged, our valuation will be based on information available for the
initial valuation/re-valuation:

V.

Vi.

Vii.

viii.

Xi.
Xii.

Xiii.

Xiv.

XV.
XVi.
XVii.

XViii.

XiX.

An up to date and complete tenancy schedule in Microsoft Excel format detailing name
of tenant (apart from information on tenants, who are either natural persons (private
individuals) or GBRs or sole traders), exact demise, number of car parking spaces, lease
start and end date and options to terminate and/ or extend, current rental payment and
details of any rent adjustment clauses including dates of most recent adjustment and
corresponding indexation letter.’

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

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

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

Schedule of gross external areas subdivided between buildings.*
Schedule of building volumes, subdivided between buildings.
Cadastral plan showing all legal boundaries.

Site plan showing all buildings.

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

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

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

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

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

If available Energy Performance Certificates / ESG-Certificates / ESG-Reports

1 Where we are required to read lease contracts, then lease contract

2 Alternatively, special assumption that the property benefits from clean title

3 As point 2 above.

4 Alternatively, reliance on lettable areas in tenancy schedule (subject to caveat).
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TIMELINE AND FEES

The completion of the project phases is conditional upon receipt of signed job arrangement letter
and all necessary property information by January 15, 2026:

e Deliverable I: Issue of a preliminary valuation calculation 10 working days after the receipt
of all necessary property information but not before January 29, 2026.

o Deliverable Il: Issue of draft valuation report 15 working days after delivery of preliminary
valuation results but not before February 19, 2026. Discussion before issuing final version
of our valuation report.

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

The project involves the valuation of a hotel property located at Wilhelm-Leuschner-Stralle 36-
38, 44/ GutleutstraRe 61-63 in 30329 Frankfurt, Germany and the provision of a final report and
calculations for accounting purposes.

The fee agreed for the valuation as at December 31, 2025 amounts to:

€ 4,950.00
(in words: four thousand and nine hundred and fifty Euros)

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

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

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

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

The invoice for the fee will be addressed to

Company Name: Project Wilhelm-Leuschner-Strafle Grundstiicks GmbH
Address: Eschenheimer Anlage 28, 60318 Frankfurt
VAT Reg. No. DE 047 241 439 58
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OTHER AGREEMENTS

\We underiake that wo will exercise due care in the performance of aur work in accordance with
applicable professional standards.

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

Where services under this JAL shall be provided not to you but to any affiliate of you or to any
other third party, we shall enter info a respective side letter. We are not obliged to provide any
services under this agreement to any third party (including any affiliate of you) unless such side
letter has been entered into. '

Subject to any side letter to this JAL and notwithstanding the addressee of any invoice issued
under or in connection with this JAL, {i) all services provided by us under or in connection with
this JAL with regard to the property as defined in this JAL shall be deemed to be instructed by
you provided to you and (i) you will always be jointly liable for any fees owed for services
provided by us under or in connection with this JAL.

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

Property values can change substantially, even over short periods of time, and so our opinion
of value could differ significantly if the date of valuation were to change. If you wish to rely on
our valuation as being valid on any other date you should consult us first.

Yours faithfully,

C & W (U.K.) LLP German Branch

Dipl;-

N , ; 3 _.fz " :
T ST oA

~Ing. Martin Belik MRICS
International Partner Partner

7

stine ‘ay??',"“HypZert F

Enclosure: Cushman & Wakefield Terms of Business

Accepted and agreed on this

g’ day of / 2026 by:

For SHIR Real Estate:

QA N b i:\)lJL L Ny i (Name and position)
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1.2
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1.4

Client Engagement

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

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

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

C&W may sometimes require input from third parties to
perform all or part of the Services. Where C&W intends to
subcontract to a third party, C&W will seek the Client's prior
consent, with such consent not to be unreasonably withheld,
delayed, or conditioned. The Client hereby consents to the
use of other members of the C&W Group and C&W Affiliates
to provide all or part of the Services, and no further
notification need be given in relation to such use. C&W shall
not be responsible for supervising or monitoring the
performance of any third parties nor liable for their acts or
omissions. Where C&W subcontracts, it shall be responsible
for the actions or omissions of any subcontractor in its
performance of any of the Services, except where C&W have
appointed such party as agent on behalf of the Client.

Definitions and Interpretation

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

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

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

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

"C&W Group" means DTZ Worldwide Limited (company
number 9073572) and any of its subsidiaries (within the
meaning of section 1159 of the Companies Act 2006);

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

“Claiming Party” shall have the meaning given toitin Clause
17.1.

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

"Client Materials" means all those materials owned by the
Client and its licensors, and all Intellectual Property Rights
owned by the Client and its licensors, but excluding the
Service Materials.
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“‘DAC 6” means the Council Directive 2011/16/EU (as the
same has been amended from time to time);

‘DAC 6 ARN” means the arrangement reference number
issued under the UK DAC 6 Regulations (specifically,
regulation 8(4)) and any similar such reference number
issued under DAC 6 Regulations.

“DAC 6 Regulations” means any regulations, legislation or
similar provisions issued in any EU Member State which give
effect to the DAC 6, and including the & 138d Abs.6
Abgabenordung (AO).

“Data” has the meaning given to it in Clause 7.2.

“Data Protection Laws” means as applicable and binding on
both parties:

@) the General Data Protection Regulation (EU)
2016/679 (or “GDPR”) and/or any
corresponding or equivalent national laws or
regulations.

(b) the Privacy and Electronic Communications
(EC Directive) Regulations 2003 and/or any
corresponding or equivalent national laws or
regulations;

(c) any laws or regulations implementing Directive
95/46/EC; and

any applicable laws replacing, amending, extending, re-
enacting or consolidating any of the above Data Protection
Laws as defined in the Bundesdatenschutzgesetz;
“‘Document” has the meaning given to that term in Clause
8.1.

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

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

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

“Intermediary” has the meaning given to that term in § 138d
Abs. 6 AO.

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

“‘Reportable Cross Border Arrangement” has the meaning
given to that term in § 138d Abs.6 AO.

"RICS" means the Royal Institution of Chartered Surveyors.

“Reportable Information” has the meaning to that term in §
136d Abs.6 AO.
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2.2

2.3

3.1

3.2

3.3

3.4

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

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

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

“ DAC 6 Regulations” means The International Tax
Enforcement (Disclosable Arrangements) Regulations 2020;
and

"Value Added Tax" means value added tax as provided for
in the German Value Added Taxes Act 1994 and
subordinated legislation made under it, or any similar sales or
turnover tax in any jurisdiction.

Unless the context otherwise requires or the contrary
intention appears, any reference to an enactment includes
that enactment as amended or replaced, together with any
subordinate legislation made under that or any other
applicable enactment; and any reference to an German legal
term includes, in respect of any jurisdiction other than
Germany, a reference to what most nearly approximates in
that jurisdiction to the German legal term.

Other than for notices to be given, references to "written" or
"in writing" include e-mail. The words "including” and "in
particular" and any similar words or expressions are by way
of illustration and emphasis only and do not operate to limit
the generality or extent of any other words or expressions.
The words "subsidiary" and "holding company" have the
meanings given in Section 290 of the German Commercial
Code (Handelsgesetzbuch (and Clause 2.2 shall not apply in
relation to this sentence). The headings in these Terms of
Business are for convenience only and do not affect their
interpretation.

Fees, Expenses, and Payments
Fees

In consideration of the provision of the Services, the Client
shall pay the Fees. The Fees, or the method of calculating
them, shall be as set out in the Engagement Letter.

Fees stated shall be exclusive of Value Added Tax which,
where applicable, shall be charged to the Client at the
prevailing rate. The Client agrees to pay to C&W any Value
Added Tax in relation to the provision of the Services if C&W
has supplied a valid tax invoice as required by Applicable
Law.

Where another member of the C&W Group or a C&W Affiliate
provides all or part of the Services in accordance with Clause
1.4, the Client acknowledges and agrees that such other
member of the C&W Group or C&W Affiliate may raise
invoices for payment by the Client in accordance with the
terms of this Engagement.

Expenses

The Client shall reimburse all out-of-pocket expenses and
disbursements properly incurred by or on behalf of C&W in
the performance of the Services ("Expenses”) up to five
hundred euros (€500) per quarter. Before incurring any
Expenses that would result in that limit being exceeded, C&W
shall seek the Client's consent, in which case those further
Expenses shall also be payable. Expenses may be invoiced
at the same time as the Fees, or quarterly in arrears, at
C&W's discretion.
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The Client shall reimburse all marketing costs which shall,
where relevant, be handled as follows:

(@ C&W will inform the Client of any marketing costs
proposed to be incurred on its behalf. C&W will
provide cost estimates for any initial marketing
campaign in the Engagement Letter, and further
proposals if additional marketing is required.

(b) cost estimates will be best estimates or based on
actual quotations from suppliers. Final costs may
differ from estimates provided. Advertising and
printing rates provided will be from the publishers' rate
cards current at the date of the marketing proposals.
The Client shall pay any additional sum charged by
the suppliers for the correction of mistakes in artwork
or other advertising material not caused by the
suppliers. The individual printer or supplier's terms will
apply to all Client work placed with it. All costs are
gross, and C&W will retain the usual trade discounts
offered by newspapers, periodicals, or other media
suppliers.

(c) the Client shall instruct all suppliers directly. If C&W
agrees to instruct any such supplier, C&W may require
advance payment of anticipated costs to be incurred
on the Client's behalf. Where the sum paid on account
exceeds the actual costs incurred, such excess shall
be repaid to the Client without interest once all
invoices and accounts have been finalised and
settled. Where the marketing costs exceed the sum
paid, the Client shall pay the amount of any difference
to C&W immediately on request; and

(d) the Client shall reimburse all marketing costs incurred
on its behalf as and when the costs are incurred,
irrespective of completion of the transaction to which
the Services relate.

Payment

C&W's invoices are payable, within fourteen (14) days from
the date of each invoice. Without prejudice to C&W'’s other
rights and remedies, C&W may charge the Client interest on
any amounts due, but which have not been paid within this
period (whether before or after judgment) at nine percent
(9%) per annum above the base of the German Federal Bank
rate from time to time. All such interest will be (i) payable from
the due date until the date of actual payment in full, and (ii)
compounded monthly and calculated because of the actual
number of days elapsed in the month, assuming a 30-day
month and a 360-day year.

The Client shall pay all sums by electronic bank transfer to
the C&W bank account detailed in the invoice. C&W is unable
to accept payment by cash or cheque.

The Client shall pay all sums payable to C&W in relation to
the Engagement without set-off and free of any deduction.

If the Client is required by Applicable Law to make any
deduction from any payment, then it shall increase such
payment to ensure that C&W receives the same amount as it
would have received if no deduction were required.

C&W may require payments to be made on account before
commencing or completing all or part of the Services. In
specifying on-account payments C&W may have regard to
the nature and context of Services to be performed, and the
likely timing and amounts of Expenses to be incurred.

C&W may, by giving written notice to the Client, suspend
Service provision if any sum is not paid to C&W within the


http://www.cushmanwakefield.com/

Cushman & Wakefield Terms of Business

3.12

3.13

3.14

4.2

4.3

4.4

4.5

5.2

period specified at Clause 3.6, until all outstanding sums
have been paid in full in cleared funds.

After completing an Engagement, C&W shall be entitled to
keep any Client materials held by it while sums payable to it
by the Client remain outstanding.

C&W may search the Client's record at credit reference
agencies for the purposes of verifying the Client's identity and
to assess whether the Client is able to fulfil its payment
obligations in relation to the Engagement.

Client Monies

C&W handles client monies in accordance with RICS rules
and regulations.

Client Obligations

The Client shall, as soon as reasonably practicable following
a request, provide all information, assistance, approvals, and
consents reasonably requested by C&W in relation to the
performance of C&W's obligations in connection with the
Engagement. The Client shall ensure that all information
provided by or on behalf of the Client shall be complete and
accurate in all material respects and notify C&W as soon as
reasonably possible on becoming aware that any information
is incomplete, inaccurate, or misleading.

In addition to any information requests made in accordance
with Clause 4.1 above, the Client acknowledges and agrees
to provide C&W with: (i) its DAC 6 ARN; and (ii) the
Reportable Information, where an Engagement involves a
Reportable Cross Border Arrangement.

The Client acknowledges and agrees that C&W: (i) is entitled
to rely upon the completeness, accuracy, sufficiency and
consistency of any information supplied to it by or on behalf
of the Client; (ii) is not liable for any DAC 6 reporting
obligations (whether direct or indirect) under the DAC 6
Regulations in relation to the Engagement, with such
obligations remaining solely with the Client and their advisors;
(iii) is not acting as an Intermediary under the DAC 6
Regulations; and (iv) shall have no liability for any
inaccuracies contained in any information provided by or on
behalf of the Client unless otherwise stated.

All estimations made by C&W are based on depth and quality
of information provided by the Client and the Client shall not
be entitled to assume that C&W has performed an inspection.
The Client must take this into account in relation to all figures,
calculations, and advice.

The Client shall check and confirm the accuracy and
completeness of any property particulars prepared by C&W
and shall confirm that they are not misleading. The Client
undertakes to notify C&W immediately if any particulars are
or become inaccurate or incomplete.

Measurements

Where C&W is required to measure a property, it will do so in
accordance with applicable measuring practices relevant to
the property. If the Client requires C&W to adopt a particular
measuring practice, it shall specify the same in writing before
work starts. The Client acknowledges that the floor areas
contained in any report are approximate and if measured by
C&W will be within a two percent (2%) tolerance either way.
In cases where the configuration of the floor plate is unusually
irregular or obstructed, this tolerance may be exceeded.

C&W is unable to measure areas to which it does not have

access, in which cases floor area may be estimated from
plans or by extrapolation. Where land or site areas are
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measured, all areas will be approximate and will be measured
from plans supplied or Ordinance Survey plans, rather than
being checked on site.

Confidentiality

The Client consents to C&W announcing that it is providing
or has provided the Services to the Client and using the
Client's name in publicity. However, C&W shall not publish
any details of any proposed or actual transaction (other than
those which are publicly available) without prior consent of
the Client, such consent not to be unreasonably withheld,
delayed, or conditioned.

The Client shall keep confidential and not disclose to any
other person (whether before or after termination or expiry of
the Engagement): (i) any information received by it in respect
of the methodologies and/or technologies used by C&W in
providing the Services; (ii) the details of the terms on which
C&W provides the Services; (iii) any other information in
respect of C&W's business activities which is not publicly
available; or (iv) any Document (or part thereof) except as
permitted in accordance with Clauses 8.2 and 8.3.

C&W shall, during the period commencing on the date of the
Engagement and ending two (2) years following the earlier of
the termination or completion of the Services, keep
confidential and not disclose to any other person (whether
before or after termination or expiry of the Engagement) any
information in respect of the Client's business activities which
comes into its possession as a consequence of C&W
providing the Services and which is not publicly available.

A party shall not breach this Clause 6 by disclosing
information, to the extent reasonably necessary:

(a) where required to do so by Applicable Law or order of
the courts, or by any securities exchange or regulatory
or governmental body to which such party is subject
or submits, wherever situated (whether the
requirement for information has the force of Applicable
Law); or

(b) to the professional advisers, insurers, auditors, or
bankers of such party.

C&W shall not breach this Clause 6 by disclosing information
to: (i) members of the C&W Group or C&W Affiliates in
connection with the Engagement; or (ii) consultants, sub-
contractors or third party service providers, to the extent
reasonably necessary to provide the Services.

Data Protection & Data Handling
Data Controller

Subject to Clause 7.2, each party will act as independent data
controllers, or the equivalent under data protection law, in
relation to the personal data they process during the
performance of the Engagement. Each party shall comply
with its respective obligations under the data protection law
for the duration of the Engagement. Neither party shall be
responsible for any consequences resulting from the other
party’s failure to comply with data protection law in relation to
personal data that it shares with the other party.

Data Processor

To the extent that C&W receives personal data from the
Client in respect of which the Client is a data controller in
connection with, and for the purpose of, providing the
Services (the "Data"), the Client appoints C&W as a data
processor in relation to such Data and Clauses 7.3 to 7.5
(inclusive) shall apply.
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In processing Data pursuant to an Engagement, C&W shall:

(a) unless otherwise requested by the Client in writing,
process the Data only to the extent, and in such
manner, as is necessary for the provision of the
Services, except where otherwise required by Data
Protections Laws.

(b) ensure that appropriate technical and organisational
measures shall be taken to protect the Data from (i)
accidental or unlawful destruction, and (ii) loss,
alteration, unauthorised disclosure of, or access to,
Data.

(c) ensure that any person whom it authorises to process
the Data shall be subject to an actionable duty of
confidence.

(d) only cause or permit Data processing to be sub-
contracted to:

(i)  sub-contractors in accordance with Clause 1.4.

(i) members of the C&W Group and C&W Affiliates
and each of their professional advisers, insurers,
auditors, and bankers; and/or

(iii) service providers appointed by a member of the
C&W Group to support C&W's business
administration and infrastructure (as identified
here and updated from time to time)

who are committed, by means of a written contract
with C&W, to protect the Data to the standard required
by this Clause 7.

If the Client objects to any sub-processor under
Clause 7.3(d) on reasonable grounds relating to the
protection of personal data, then either C&W will not
appoint the sub-processor, or the Client may elect to
suspend or terminate the Engagement upon written
notice to be given not later than thirty (30) days after
such objection has been notified to C&W in writing.

(e) only cause or permit Data to be transferred outside the
United Kingdom or the European Economic Area:

(i) to those persons identified under Clause 7.3(d)
or otherwise with the Client's prior consent (not
to be unreasonably withheld or delayed); and

(ii) taking such measures as are necessary to
ensure the transfer is in compliance with Data
Protection Laws (such as, but not limited to
ascertaining that the recipient benefits from an
EU Commission finding of adequacy of
protection for personal data transferred from the
European Union or has otherwise agreed
European Union standard contractual clauses
on data processing in countries outside the
European Economic Area);

) notify the Client without undue delay and provide
reasonable information and cooperation on becoming
aware of a breach of data security which would be
notifiable under Data Protection Laws.

(9) notify the Client without undue delay (and in any event
provide reasonable and timely assistance to the Client
(at the Client's expense)) to enable the Client to
respond to: (i) any request from a data subject to
exercise any of its rights under applicable data
protection law; and (ii) any other correspondence,
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enquiry or complaint received from a data subject,
regulator, or other third party in connection with the
processing of the Data; and

(h) C&W shall make available to the Client such
information as is necessary to demonstrate its
compliance with this Clause 7 and, if required, shall
permit the Client (or its appointed third party auditors
who are subject to strict obligations of confidentiality
and whose identity has been agreed with C&W) to
conduct an audit to confirm its compliance, provided
that the Client gives reasonable notice of its intention
to audit, conducts its audit during normal business
hours, and takes all reasonable measures to prevent
unnecessary disruption to C&W's operations. The
Client may not exercise this right more than once in
any twelve (12) month period except as required by
instruction of a competent data protection authority.

If requested by Client, C&W shall provide reasonable
cooperation to the Client (at Client's expense) in connection
with any data protection impact assessment and any
consultation with the Client's data protection authority that
may be required under applicable Data Protection Laws, or
any other applicable data protection law in the Client's
jurisdiction.

Unless otherwise instructed in writing by the Client to destroy
or return the Data (or any copies thereof) on termination of
the Engagement, C&W will keep its Engagement files,
including the Data, for seven (7) years after issue of C&W's
final invoice. The Client consents to the deletion and
destruction of all Engagement files upon the expiry of that
period unless the Client has requested in writing the return of
Client papers or documents during that period. C&W shall not
be liable for any loss arising out of or in connection with the
destruction of documents occurring more than six (6) years
after the date of the final invoice. C&W shall be entitled to
retain Data to the extent required by any applicable law.

Data Handling

The Client shall use all reasonable procedures to seek to
ensure that any materials provided to C&W in any electronic
format are virus free and shall be responsible for using
appropriate firewalls and anti-virus software. The Client shall
not disclose any special categories of data to C&W except by
express written agreement.

A copy of C&W'’s Privacy Notice can be found here.
Freedom of Information

Where the Client is a public authority for the purposes of the
Freedom of Information Act 2000 ("FOIA") as amended from
time to time, the Client shall notify C&W of that fact at the start
of the Engagement. The Client shall notify C&W within five
(5) business days of receiving a request pursuant to the FOIA
requesting information which relates to the business
arrangements between C&W and the Client and/or any
information C&W has provided to the Client at any time
(whether in connection with the Engagement). In recognition
of the fact that C&W may be providing the Client with
confidential or commercially sensitive information, the Client
agrees to consult with C&W and consider C&W's views on all
such requests, giving C&W reasonable notice to respond,
before making any decision on whether any particular
information should be disclosed.
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The Client shall be responsible for C&W's reasonable and
properly incurred charges in producing any documentation
which the Client requires to comply with a request for
disclosure under the FOIA. For the avoidance of doubt, the
Client, not C&W, shall liaise with such third party.

Documents and Reliance

C&W will take reasonable care in the preparation of any
research, data, report, or advice ("Documents") provided as
part of the Services. Any opinions expressed in them
constitute C&W's judgement, and data upon which this
judgement is based are believed to be correct as at the date
of the Documents (but may be subject to change during the
life of the project and beyond and as new information
becomes available). C&W reserves the right to change the
underlying data, and its opinions, without prior notice, in the
light of revised market opinion and evidence, but shall not be
required to update any Document already provided.

Subject to Clause 8.3, the provision of the Services is for the
Client's benefit only and no part of any Document produced
by C&W for the Client shall be disclosed to any third party
without the prior written consent of C&W. C&W shall not be
liable to any third party placing reliance upon any such
Document.

The Client may permit other persons to use C&W's
Documents only with C&W's prior written consent and where
such other persons have entered into a written agreement
with C&W in relation to such use ("Reliance Letter"”). C&W
expressly disclaims any tortious duty of care (e.g., in
negligence) to any third party in relation to any Document
provided in connection with an Engagement, and the Client
shall not permit any person to rely upon such Document
unless that person has first entered a Reliance Letter. Any
limitation on C&W's liability set out in the Engagement shall
apply in aggregate to the Client and any party entitled to rely
upon C&W’s Documents pursuant to a Reliance Letter.

Where the Client provides a copy of a Document to another
person, or permits a person to rely upon a Document, the
Client indemnifies and holds harmless C&W in full of and
against any liability arising out of that person's use or reliance
on that Document except where a Reliance Letter has been
entered into by such person.

Where the Client acts on behalf of a syndicate or in relation
to a securitisation, the Client agrees that it is not entitled to
pursue any greater claim on behalf of any other person than
it would have been entitled to pursue on its own behalf had
there been no syndication or securitisation.

Service Quality

In carrying out the Services, C&W shall exercise the
reasonable care and skill to be generally expected of a
competent provider of services similar in scope, nature, and
complexity to the Services.

If the Client is dissatisfied with the provision of the Services
by C&W it must refer such complaint in the first instance to
the C&W representative named in the Engagement Letter in
accordance with the provisions of C&W's complaints
procedure current at the time of the complaint. C&W shall
supply to the Client a copy of the complaint’s procedure upon
the request of the Client.

No implied terms shall apply under and/or in connection with
the Engagement, and no other express warranties are given
- all such terms are expressly excluded to the extent
permitted by Applicable Law.
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C&W is certified as 1SO9001, 1SO14001, and 1SO45001

compliant.

Conflicts of Interest, Compliance and Ethics

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

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

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

Anti-Bribery & Corruption

Each party represents and warrants to the other that they
and their employees comply with and will comply with and
will not cause the other party to violate all applicable laws
related to anti-bribery or anti-corruption (“Anti-Corruption
Laws”) including but not limited to, the U.S. Foreign
Corrupt Practices Act (15 U.S.C. 8§ 78dd-1 et seq.), and
the UK Bribery Act of 2010.

Sanctions and Anti-Money Laundering

The Client represents and warrants that:

(@) in connection with the performance of this
Engagement, the Client and its shareholders,
directors, officers, or employees comply with, will
comply with, and will not cause C&W to violate
applicable laws related to the import and export of
goods, technology and services, economic or
financial sanctions, trade embargoes, or other
restrictions on trade (“Sanctions & Trade
Controls”), including, but not limited to, sanctions
laws and regulations of the United States (as
administered and enforced by the U.S. Department
of the Treasury’s Office of Foreign Assets Control
(“OFAC”) and U.S. Department of State), the U.S.
Export Administration Regulations (31 C.F.R. Parts
730-774), the International Traffic in Arms
Regulations (22 C.F.R. Parts 120-130), U.S.
antiboycott regulations (as administered and
enforced by the U.S. Department of Commerce’s
Office of Antiboycott Compliance and the U.S.
Department of the Treasury’s Internal Revenue
Service), and sanctions laws and regulations of the
United Kingdom (as administered and enforced by
Her Majesty's Treasury), provided that the
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representations and warranties contained in this
Clause 10.5(a) are given only to the extent that they
would not result in a violation of or conflict with
Council Regulation (EC) No. 2271/96, as amended
(or any law or regulation implementing such
Regulation in any member state of the European
Union or any equivalent law or regulation in the
United Kingdom), the German Foreign Trade Act or
any similar, applicable anti-boycott or blocking law
or regulation;

(b) in connection with the performance of this
Engagement, the Client and its shareholders,
directors, officers, or employees comply with, will
comply with, and will not cause C&W to violate
applicable laws related to money laundering,
terrorist financing, or related financial recordkeeping
and reporting requirements (‘AML Laws”),
including, but not limited to, the Bank Secrecy Act
(31 U.S.C. 88 5311 et seq.), Money Laundering
Control Act of 1986 (18 U.S.C. 88 1956 et seq.),
USA PATRIOT Act, EU Money Laundering
Directives, UK Prevention of Terrorism Act 2005, UK
Serious Organised Crime and Police Act 2005, UK
Money Laundering Regulations 2003, UK Proceeds
of Crime Act 2002, and UK Anti-Terrorism, Crime
and Security Act 2001;

(c) neither the Client nor any of its shareholders,
directors, officers, or employees (i) is blocked,
debarred, designated, excluded, sanctioned, or
denied import or export privileges under applicable
Sanctions & Trade Controls and/or AML Laws; (ii)
located in, resident in or organized under the laws of
a country or territory which is a subject of country-
wide or territory-wide Sanctions and Trade Controls
(at the date of the this Agreement, Crimea, Cuba,
Iran, Syria or North Korea); or (iii) owned (with a 20%
or greater interest) or controlled by any person
identified in (a) (collectively, “Restricted Persons”);
and

(d) in connection with the performance of this
Engagement, the Client is not engaged in, and will
not knowingly engage in, any dealings or
transactions or be otherwise associated with
Restricted Persons.

If at any time, the Client becomes aware that any of the
representations set out in Sanctions & Anti-Money
Laundering sections are no longer accurate, the Client will
notify C&W immediately in writing.

Tax
Each party shall:

(@ not engage in any activity, practice, or conduct
which would constitute either:

0] a German tax evasion facilitation
office under section § 370 AO; or

(i) a foreign tax evasion facilitation
offence under 46(6) of the Criminal
Finances Act 2017.

(b) have and shall maintain in place such policies
and procedures as are both reasonable to
prevent the facilitation of tax evasion by another
person (including, without limitation, its
employees) and to ensure compliance with sub-
Clause 10.7(a); and
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(c) notify the other party in writing if it becomes

aware of any breach of with sub-Clause 10.7(a)
or has reason to believe that it or any person
associated with it has received a request or
demand from a third party to facilitate the
evasion of tax within the meaning of § 370 AO
or within the meaning of Part 3 of the Criminal
Finances Act 2017 in connection with the
performance of its obligations under an
Engagement.

For Clause 10.7, the meaning of reasonable prevention
procedure shall be determined in accordance with any
guidance issued under section 47 of the Criminal Finances
Act 2017.

The Client acknowledges and agrees that under no
circumstances are C&W acting as an Intermediary nor are
they providing any tax advice in respect of any
Engagement.

Liability and Insurance

Notwithstanding any contrary provision, neither party limits or
excludes its liability in respect of:

(a) any death or personal injury caused by its negligence.
(b) any damage caused with intent or gross negligence.
(c) any fraud or fraudulent misrepresentation; or

(d) any statutory or other liability which cannot be limited
or excluded under Applicable Law.

C&W shall not be liable for any:

(@) indirect or consequential loss (even where the parties
are aware of the possibility of any such loss at the date
of the Engagement).

(b) loss of profits or revenue of the Client generally.
(c) loss of goodwill, reputation, or opportunity.

(d) loss of or corruption of data, or loss resulting from the
Client's receipt of information, data, or
communications supplied or sent by C&W
electronically.

(e) pure economic loss suffered by the Client or persons
other than the Client arising out of a tortious duty of
care, whether in negligence or otherwise.

()] acts or omissions of third parties (other than were
contracted directly by C&W otherwise than as the
Client's agent); or

(9) delay caused by its duty to comply with legal and
regulatory requirements (such as anti-money
laundering checks),

in each case arising out of or in connection with an
Engagement or any breach or non-performance of it no
matter how fundamental (including by reason of negligence
or breach of statutory duty) in contract, tort or otherwise. The
parties agree that each of sub-clauses (a) to (g) (inclusive)
above are separate terms and are intended to be severable.

C&W's total aggregate liability arising under or in connection
with an Engagement or any breach or non-performance no
matter how fundamental (including by reason of negligence
or breach of statutory duty) in contract, tort or otherwise shall
be limited in all circumstances to an amount equal to the
lesser of:

(a) five (5) times the Fees paid or payable by or on behalf
of the Client to C&W in relation to the Engagement; or

(b) two million euros (€ 2,000,000).
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Subject always to Clauses 11.2 and 11.3, where an
Engagement involves C&W being appointed as part of a
project team, liability for loss and/or damage arising under or
in connection with the Engagement shall be limited to that
proportion of the Client's loss and/or damage which it would
be just and equitable to require C&W to pay having regard to
the extent of C&W's responsibility for the same and on the
basis that:

(a) all other Client consultants and contractors shall be
deemed to have provided contractual undertakings,
on terms no less onerous than those set out in the
Engagement, to the Client in respect of the
performance of their services in connection with the
project.

(b) there are no exclusions of or limitation of liability nor
joint insurance or co-insurance provisions between
the Client and any other party referred to above; and

(c) they shall be deemed to have paid to the Client such
proportion which would be just and equitable for them
to pay having regard to the extent of their
responsibility.

No actions or proceedings arising under or in respect of the

Engagement or documents signed in connection with it shall

be commenced against C&W after six (6) years after the date

of the final invoice in relation to the Engagement.

C&W shall effect and maintain, during the Engagement and
for a period of three (3) years after issue of C&W'’s final
invoice (or termination of the Engagement, if earlier),
professional indemnity insurance with sufficient to cover
C&W’s liabilities under this Engagement provided always
that such insurance remains available at commercially
reasonable rates and terms and subject to such market
standard exceptions, exclusions and limitations to the scope
of cover generally in operation at the time of renewal, together
with such other insurance as is required to be maintained in
accordance with Applicable Law.

Further to Clause 1.2, nothing appoints or obliges C&W to act
as an External Valuer as defined under the Alternative
Investment Fund Managers Directive ("AIFMD") legislation,
or its equivalent under local law. C&W expressly disclaims
any responsibility or obligations under AIFMD and/or its
equivalent unless expressly agreed in writing by C&W. Where
C&W provides valuation advice to an entity that falls within
the scope of AIFMD ("Fund"), its role will be limited solely to
providing valuations of property assets held by the Fund.
Responsibility for the valuation function for the Fund and the
setting of the net asset value of the Fund will remain with
others. C&W's Document will be addressed to the Fund for
internal purposes and third parties may not rely on it. C&W's
aggregate liability howsoever arising out of such instruction is
limited in accordance with these Terms of Business.

C&W shall not be responsible for the management of any
property the subject of an Engagement and shall have no
other responsibility (such as for maintenance or repair) in
relation to nor shall C&W be liable for any damage occurring
to any such property.
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Termination

Either party may terminate the Engagement for convenience
without cause, upon not less than thirty (30) days prior written
notice to the other party.

Either party may terminate the Engagement at any time on
written notice, either immediately or following such notice
period as it shall see fit if the other party:

(@) is in material breach of the Engagement, and such
breach is irremediable.

(b) commits any remediable material breach of the
Engagement and fails to remedy such breach within a
period of thirty (30) days from the service on it of a
notice specifying the material breach and requiring it
to be remedied (or, having so remedied, subsequently
commits a similar breach within the next thirty (30)
days); or

(c) ceases or threatens to cease to carry on business, is
found unable to pay its debts, has an administrator,
receiver, administrative receiver or manager
appointed over the whole or any part of its assets,
enters any composition with creditors generally, or
has an order made or resolution passed for it to be
wound up (otherwise than in furtherance of any
scheme for solvent amalgamation or solvent
reconstruction) or undergoes any similar or equivalent
process in any jurisdiction.

C&W may terminate the Engagement and cease to provide
the Services, immediately upon written notice to the Client if:

(a) the Client has failed to pay an invoice within thirty (30)
days of the date of such invoice; or

(b) in C&W’s reasonable opinion, the Client has
committed or is about to commit any act or omission
which would damage or potentially could damage
C&W'’s reputation.

(c) in connection with performance of this Engagement,
the Client violates, or causes C&W to violate,
applicable Anti-Bribery Laws and Rules or Sanctions
and AML Laws.

(d) C&W believes in good faith that the Client has acted
in a way that may subject C&W to liability under
applicable Anti-Corruption Laws, Sanctions & Trade
Controls or AML Laws; or

(e) the Client or any of its direct or indirect shareholders
becomes a Restricted Person.

On termination of the Engagement, the Client shall

immediately pay to C&W:

(@) Fees for the Services it has performed (on a pro rata
basis having regard to the Fees payable for the
completion of the Engagement, the expected duration
of the entire Engagement and the Services performed
prior to termination, unless otherwise specified);

(b) any Expenses properly incurred in accordance with
Clause 3.4, and marketing costs incurred in
accordance with Clause 3.5, on or before the effective
date of the termination.

(c) where the right is exercised by the Client, any
additional sums set out in the Engagement Letter as
being payable upon termination; and
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(d) any outstanding interest calculated in accordance with
Clause 3.6.

If a party, acting in good faith, exercises a right of termination,
its subsequent failure or refusal to perform all or any of its
current or future obligations in connection with an
Engagement shall not be a breach of an Engagement
(whether repudiatory or otherwise).

Intellectual Property

C&W and/or its licensors shall retain all right, title and interest
in and to the Service Materials and C&W hereby grants to the
Client a non-exclusive, non-transferable, non-sub-licensable
licence to use the Service Materials to the extent necessary
and for the purpose of receiving the Services. C&W shall
have no liability for any use of the Service Materials other
than for the purpose for which it was originally intended.

The Client and/or its licensors shall retain all right, title and
interest in and to the Client Materials and the Client grants to
C&W a worldwide, royalty-free, non-exclusive, transferable
(to a member of the C&W Group) licence to use, copy and
modify the Client Materials to the extent necessary and for
the purpose of providing the Services to the Client and
performing its other obligations in relation to an Engagement.

C&W and its licensors shall retain all right, title and interest in
and to the C&W Materials.

Non-Solicitation

Neither party shall (except with the other party's prior written
consent) directly or indirectly solicit or entice away (or attempt
to solicit or entice away) from the employment of the other,
any employee or contractor working on an Engagement, and
shall not offer employment to any employee working on an
Engagement, for a period of six (6) months following the end
of any involvement by that person with an Engagement. This
shall not prohibit a party from offering employment to an
employee or contractor of the other who has responded to an
advertising campaign open to all comers and not specifically
targeted at any of its employees or contractors.

If a party breaches Clause 14.1, the other party shall be
entitled to be paid compensation of six (6) months' salary or
fees of the employee or contractor concerned. The parties
agree that this is a genuine pre-estimate of loss considering
the cost of recruitment and training of staff and is agreed on
a commercial basis between the parties.

Notices

Any notice or other information to be given by either party to
the other under the terms of an Engagement (each a
“Notice”) shall be given by:

®) delivering it by hand; or

(b) sending by Einschreiben; -Einschreiben/ Riickschein-
;or

(c) sending it by email,

to the other party at the address given in Clause 15.4.

Any Notice delivered by hand shall be deemed to have been
delivered at the time of actual delivery.

Any Notice sent in the manner provided by Clause 15.1(b)
which is not returned to the sender as undelivered shall be
deemed to have been delivered on the third day after it was
so posted. Proof that the Notice was properly addressed,
pre-paid, registered and posted, and that it has not been
returned to the sender, shall be sufficient evidence that the
Notice has been duly delivered.

Version 3.2 - (May 2024 )
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The address of either party for service for the purposes of this
Clause 15 (but excluding legal proceedings) shall be that of
its registered or principal office, or such other address as it
may last have notified to the other party in writing from time
to time. Notices to C&W must be addressed to EMEA General
Counsel to be valid.

Where a Notice is sent in the manner provided by Clause

15.1(c):

(@) the Notice should be sent as a PDF attachment to the
email, rather than in the body of the email.

(b) the subject of the email should make clear that the
email contains a Notice relating to the Engagement.

(c) the relevant email addresses shall be (i) the last email
address notified to the other party in writing for this
purpose; and (ii) emea.contracts@cushwake.com;
and

(d) any Notice sent in the manner set out in Clause
15.1(c) shall, so long as the sender can provide
evidence of sending and the sender does not receive
notification that it has not been sent, be deemed to
have been delivered on the day of sending, unless not
sent on a business day, in which case it shall be
deemed to have been delivered on the next business
day.

No Waiver, Partnership or Joint Venture

No waiver of any right in connection with an Engagement
(including rights to sue for breach) shall operate or be
construed as a waiver of any other or further right whether of
a like or different character or be effective unless in writing
duly executed by an authorised representative of the affected
party. The failure to insist upon the performance of the terms,
conditions and provisions of the Engagement, or time or other
indulgence granted by one party to another, shall not act as
a waiver of any breach, as acceptance of any variation, or as
the relinquishment of any right in connection with the
Engagement, which shall remain in full force and effect.

The Engagement shall not be interpreted or construed to
create an association, joint venture, or partnership between
the parties, or to impose any partnership obligation or liability
upon either party.

Force Majeure and Relief

If either party is prevented or hindered from performing any
of its obligations in connection with an Engagement by
reason of circumstances outside its reasonable control,
(including, without limitation, a reasonable business
response, or a failure of supply, relating to a public health
crisis including but not limited to epidemics and pandemics,
whether or not pursuant to a strict government requirement),
that party ("Claiming Party") shall as soon as reasonably
possible serve notice in writing on the other party specifying
the nature and extent of the circumstances preventing or
hindering it from performing its obligations.

Subject to the Claiming Party serving notice in accordance
with Clause 17.1, the Claiming Party shall have no liability in
respect of any delay in performance or any non-performance
of any such obligation (save for any payment obligation which
shall continue in full force and effect), and the time for
performance shall be extended accordingly to the extent that
the delay or non-performance is due to such circumstances.

If the period of delay or non-performance continues for 30
days, the parties shall negotiate for a period of 15 days in
good faith to agree how to proceed and to any necessary
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amendments to the Engagement. If no agreement is arrived
at for 15 days, the other party may terminate the Engagement
by giving 30 days written notice to the Claiming Party.

If the Engagement is terminated pursuant to this Clause 17,
C&W shall be entitled to receive payment for work done by
C&W to the date of termination of the Engagement.

The Client agrees that C&W shall be excused from its failure
to perform or delay in performing any affected obligation in
connection with the Engagement to the extent that such
failure results from a Relief Event. C&W shall be entitled to a
reasonable extension of time in relation to any affected
obligation, and to recover reasonable additional costs
incurred by it, because of a Relief Event.

lllegality/Severance

If any provision is declared by any competent court or body
to be illegal, invalid or unenforceable under the law of any
jurisdiction, or if any enactment is passed that renders any
provision illegal, invalid or unenforceable under the law of any
jurisdiction, this shall not affect or impair the legality, validity
or enforceability of the remaining provisions relating to an
Engagement, nor the legality, validity or enforceability of such
provision under the law of any other jurisdiction.

Assignment and Novation

Neither party may at any time, without the prior written
consent of the other party (such consent not to be
unreasonably withheld or delayed), assign all or any part of
its rights and/or obligations relating to an Engagement.
Notwithstanding the previous sentence, C&W may
assign/novate (as applicable) all or any part of its rights
and/or obligations in connection with an Engagement to any
other member of the C&W Group, without the Client's prior
written consent.

Each Engagement shall inure to the benefit of, and be binding
upon, the parties' successors and permitted assignees.

Further Assurance

Each party shall always from the date of the Engagement
Letter, on being required to do so, at its own expense do or
use reasonable endeavours to procure the doing by any
necessary third parties of all such acts as may be required to
give full effect to the terms of the Engagement including the
execution and delivery of all deeds and documents.

Governing Law and Dispute Resolution

In the event of a dispute arising out of or in connection with
an Engagement, the parties shall enter mediation in good
faith to settle such a dispute, in accordance with the rules of
the DGMW. No party may commence any court proceedings
in relation to any dispute arising out of or in connection with
an Engagement until it has made reasonable endeavours to
settle the dispute by mediation, provided that the right to issue
proceedings is not prejudiced by a delay. Notwithstanding,
C&W reserves the right to issue proceedings at any stage
against the Client in respect of any Fees outstanding in
relation to an Engagement.

Clause 21.1 shall not prevent a party from, or require the
party to serve notice prior to, applying to the court for interim
injunctive relief.

Each Engagement and any dispute or claim arising out of or
in connection with it or its subject matter or formation
(including non-contractual disputes or claims) are governed
by and shall be construed in accordance with German law.
The parties submit, save as provided below, to the exclusive
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jurisdiction of the German courts for all purposes relating to

and in connection with each Engagement and any such
dispute or claim. Nothing in this clause shall limit the right of
C&W to take proceedings against the Client in the Client’s
country of domicile, nor shall the taking of proceedings in any
one or more jurisdictions preclude the taking of proceedings
by C&W in any other jurisdiction, whether concurrently or not,
to the extent permitted by the law of such other jurisdiction.

Third Party Rights

To the extent that any loss, damage or expense is suffered or
incurred by a member of the C&W Group, the parties
acknowledge and agree that such loss, damage or expense
shall be deemed to be the loss, damage or expense of C&W,
and such loss shall be fully recoverable from the Client as if
the loss, damage or expense was suffered or incurred by
C&W directly.

Provided that Clauses 3.3 and 22.1 remain valid and in full
force and effect, no term of the Engagement is intended for
the benefit of a third party and the parties do not intend that
any term of the Engagement shall be enforceable by a third
party If Clause 22.1 for any reason is or becomes illegal,
invalid or unenforceable, then the rights under each
Engagement shall be enforceable by any member of the
C&W Group.

Entire Agreement

The Engagement constitutes the entire agreement and
understanding between the parties relating to the
transactions contemplated by or in connection with it and the
other matters referred to in the Engagement and supersedes
and extinguishes any other agreement or understanding
(written or oral) between the parties or any of them relating to
the same.

Each party acknowledges and agrees that it does not rely on,
and shall have no remedy in respect of, any promise,
assurance, statement, warranty, undertaking, or
representation made (whether innocently or negligently) by
any other party or any other person except as expressly set
out in the Engagement. The Client's sole remedy in relation
to any act or omission of C&W relating to or in connection
with the Engagement shall be for breach of contract.

Miscellaneous Terms

Each party warrants and represents that it has power to enter
the Engagement and that it has obtained all necessary
consents and/or approvals to do so.

The Client agrees that C&W shall be entitled to rely upon
instructions given by any employee or other representative of
the Client, and any person holding themselves out as having
the authority to give such instructions.

Where the Client comprises two or more persons their liability
in relation to the Engagement shall be joint and several.

Clauses 1.1, 2, 3,4.2,4.4,6, 8,9.3, 10, 11, 12.4,12.5, 13 to
16 (inclusive), 18 and 20 to 24 (inclusive) of these Terms of
Business shall survive termination of the Engagement.

The Client agrees and acknowledges that the Engagement is
between the Client and C&W, and that the Client shall have
no right to make any claim against any member (partner),
director, employee, agent, or contractor of C&W or any
member of the C&W Group or any C&W Affiliate.

In accordance with Directive 2006/123/EC on services in the
internal market (BGBI |.S. 2568 of 17.12.2008), C&W is
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required to make available certain information to Clients

which can be found here.

24.7 In accordance with Section 54, Part 6 of the Modern Slavery
Act 2015, details of the measures C&W has taken to ensure
that slavery and human trafficking is not taking place in its
supply chains or in any part of its business can be found here.

Cushman & Wakefield Terms of Business (Germany)
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Scandic Hotel Frankfurt Museumsufer and additional commercial unit, Frankfurt am Main, Germany

Market Value as at 31 December 2025

Appendix C2: Additional Information Received for the Re-valuation as at 31.12.2025

P&L 555 LL 2025.xIsx
P&L 555 LL 2026 PLAN .xlsx
Scandic Capex 2026.xlIsx

Additional information (current rents, capex) provided by email

Information Received for the previous valuations

P&L 555 LL 2024 .xIsx

P&L 555 LL 2025 PLAN .xlIsx

Bewertung 2025_Project WL-Str. Frankfurt
Grundstiicks GmbH Scandic&Gewerbe.xlIsx
PWL WLS 38 PTC Indexerhéhung.pdf P&L
555 LL 2024 PLAN preliminary scandic.xlsx
P&L 555 LL 2023.xlIsx

5th amendment_Hotel Lease
Agreement_Scandic.pdf

PWL Frankfurt Grundstlcks-2023-01.pdf
Re 2023-01 GCH - Scandic Ffm - Pacht
Hotelequipment 2023.pdf

Indexierung Classy_2023-04-14.pdf

P&L 555 LL 2022.xIsx

P&L 555 LL 2023 PLAN.xIsx

scandic investments.xIsx

17 01 2023 7w pniv QA CW to SHIR-2.xlIsx
Information on the rental payments as at the
valuation date December 31, 2022

2nd Amendment Hotel Equipment Lease
Agreement-signed.pdf

2nd Amendment Hotel Lease-signed.pdf
3rd Amendment Hotel Equipment Lease-
signed.pdf

3rd Amendment Hotel Lease Agreement-
signed.pdf

4th Amendment Hotel Equipment

Lease 23112021.DOC

4th Amendment Hotel Lease 23112021
(003).pdf

4th Amendment Hotel Lease 23112021.DOC
Budget 2022_Project Wilhelm-Leuschner-Str.
Frankfurt Grundstlicks GmbH - CAPEX .xlsx
P&L 555 LL 2021.xIsx

P&L 555 LL 2022 PRELIMINARY PLAN.xlIsx
PWL CAPEX PAYMENTS 2021.pdf

Hotel Extention - new file 271118.xlsx

P&L 555 LL.xlIsx

Plan 2019 prelim.xlsx

1.3_Flurkarte

Altlastenauskunft 1519 + 116, Umweltamt FFM,
23.02.2015 - Project WLS
Grundbuchauszug PWL

Mitteilung Baulastenverzeichnis, Stadt
Frankfurt, 10.03.2015 - Project WLS, Shir
Frankfurt Grundstlcks

Hotel Equipment Lease Agreement Scandic
Museumsufer 3 July 2017 incl. all Appendices
Lease Agreement Scandic Museumsufer 3
July 2017 incl. all Appendices

Ur.Nr. 1877_2016_S

()-Nachtrag (zum Kaufvertrag vom 25.11.2011
UR-Nr. 1417 2011) v

()-Nachtrag (zum Kaufvertrag vom 25.11.2011
UR-Nr. 1418 2011) v

List of prohibited Brands; Frankfurt

Facade Day_1.jpg

Facade Day 2.jpg

Facade Night_1.jpg

Facade Night_2.jpg

FRAO1-exterior1.high res.jpg

FRAO1-hotel bar2.high res.jpg

FRAO1-sky room detail7.high res.JPG
Thumbs.db

BMA-03_2UG.pdf

BMA-04_1UG.pdf

BMA-05_EG.pdf

BMA-06_30G.pdf

BMA-07_40G.pdf

BMA-08_50G.pdf

BMA-09_60G.pdf

BMA-10_70G.pdf

BMA-11_80G.pdf

BMA-12_90G.pdf

BMA-13_100G.pdf

BMA-14_110G.pdf
BMA-15_120G.pdfBMA-16_140G.pdf
BMA-17_150G.pdf

BMA-18_160G.pdf

BMA-19_170G.pdf

BMA-20_180G.pdf

BMA-21_190G.pdf

BMA-22_200G.pdf

BMA-23 210G.pdf

BMA-24_220G.pdf

Thumbs.db

1 - Lease Agreement Scandic clean.DOC
10 - year-end-report-2016-presentation-b.pdf
11 - Factsheet Wyndham Grand
Frankfurt_englisch.pdf

12 A- WHG_01_floor 11-6-17-plan.pdf

12 b - WHG_02_floor 11-6-17-plan.pdf
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12 ¢ - WHG_ground_floor 11-6-17-plan.pdf
13 - WHG_new concept.pdf

16 - Grundrisse Wyhdham Grand.pdf

17 - dd2 final.jpg

18 - Reviewed Lease Proposal Wyndham
Frankfurt 31 01 2017 reviewed by RM.docx
19 - draft valuation calculation.xIsx

2- Hotel Equipment Lease.DOCX

3 - wyndham grand 1-12-2015.pdf

4 - wyndham grand frankfurt 2016.pdf

5 - Wyndham Grand Frankfurt 31.03.2017.pdf
6 - budget 2017.pdf

7 - Revised BC Frankfurt Wyndham to
Landlord 2017-02-06b.pdf

8 - Comp Set.pdf

9 - scandic presentation.pdf

P&L 555 LL 2020 PLAN.xIsx

3rd Amendment Hotel Equipment Lease_draft
TW_18.01.2021.doc

3rd Amendment Hotel Lease_draft
TW_18.01.2021.doc

frankfurt final2.pdf

7w pniy PL 555 LL 2020.xIsx
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Appendix C3: Curriculum Vitae of Valuers
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Martin Belik
International Partner | Head of Valuation & Advisory Germany

Bleidenstrasse 6 | 60311 Frankfurt am Main | Germany Phone:
+49 (0)69 50 60 73 -245 | Mobile: +49 (0)163 70 66 110
martin.belik@cushwake.com | cushmanwakefield.de

Function & Responsibilities

Martin is responsible for the Valuation & Advisory business, at Cushman & Wakefield in Germany.

Professional Expertise
Martin has over 20 years experience in the real estate industry. Prior to joining Cushman & Wakefield he was
board member of a project development company in Prague.

Tasks
* Head of service line Valuation & Advisory Germany
* Business development and client management

»  Valuation of properties in Germany and real estate portfolios

Credentials

* Regular valuation of a portfolio comprising 170 retail properties throughout Germany
* Regular valuation of several high profile office towers in Frankfurt

* Regular valuation of a 230-property mixed-use portfolio

»  Valuation of a portfolio comprising 1,100 properties throughout Germany

Memberships and Awards
*  Member of the Royal Institution of Chartered Surveyors (MRICS)
*  Honorary member of the Association of Czech Real Estate Professionals

»  Speaker at various national and international specialist forums on valuation

Education
» Degree in civil engineering (Dipl.-Ing)

«  Publicly appointed and sworn valuer
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Christine Mayer
Partner | Valuation & Advisory

Bleidenstrasse 6 | 60311 Frankfurt | Germany
Phone: +49 (0)69 50 60 73 247 | Mobile: +49 (0)151 1883 1068
christine.mayer@cushwake.com | cushmanwakefield.de

Function & Responsibilities
Christine has been with Cushman & Wakefield since February 2015 and is responsible for leading and building a

valuation team with a primary focus on hotels.

Professional Expertise
Following her training as a Hotel Manager Christine completed a degree in tourism economics specialising in
hotels and management accounting. Following internships in various fields of tourism she was with HOTOUR

Hotel Consulting from 2004, latterly as Head of the Valuation Department.

Tasks
»  Valuation of individual properties and portfolios in Germany, with a focus on hotels and hospitality
+  Market and mortgage lending value valuation of property in Germany and internationally

* Acquisition and client management

Credentials
»  Valuation of hotels in Germany with individual volumes in excess of € 75 million

* Purchase and financing due diligence for over 300 in Germany and abroad

Education, Memberships and Awards

*  Member of the specialist group for hospitality real estate of HypZert GmbH

* ISO/IEC 17024 HypZert certified property appraiser for financial purposes HypZert F

* Immobilien-Sachverstandiger (ebs/BlIS) real estate appraiser professional qualification

*  Professional Development Program at the Hotel School of Cornell University, Ithaca, USA
*  Diplom-Kauffrau (FH) business management degree

»  Professional training as Hotel Manager
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