PRIMAL ADVISORS

In respect of:
R.E.D.S. Member of Ellaktor Group

MIXED-USE BUILDING
38 ALEXANDRAS AV. ATHENS, 114 73

30 JUNE 2024

VALUATION
REPORT




File No.

Property Address

GPS Coordinates

Instructed By

Purpose of Valuation

Date of Inspection

Date of Valuation

Property Description

Valuation Approach

Valuation

VALUATION - SUMMARY

V243503

38 Alexandras Av., Athens

37.99077495, 23.736334344

R.E.D.S. Member of Ellaktor Group

Market Valuation of the property

20 June 2024

30 June 2024

Mixed use building

DCF Approach

€6,120,000

Six Million One Hundred Twenty Thousand

Euros

1 | Page



Contents

1.

INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

1.2. PURPOSE OF VALUATION
1.3. THE VALUER

1.4. THE CLIENT

1.5. VALUATION DATE

1.6. VALUATION DOCUMENTS

. LOCATION DESCRIPTION
. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

. REPAIR & CONDITION, ENVIRONMENTAL MATTERS
. TITLES, PLANNING, TENURE & LETTINGS

. COMPLIANCE

. MARKET RESEARCH

. VALUATION APPROACH

. VALUATION

. VALUATION CERTAINTY
. LEGAL NOTICE & DISCLAIMER
. APPENDICES
12.1. CALCULATION’S ANALYSIS
. INDICATIVE PHOTOS
13.1 External
13.2 Internal

O NN AP WWWW

N NNNER B = 2 2 |2 |2 =
NO O 000N b= OO

2 | Page



1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations—EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

m

use of the valuation™'.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the “Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4, THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 20-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned
documentation comprises:

Building Permit 275050/2021
Pre-authorisation 274084/2021

e Lease Agreement between “Athens I B.V.” and “HESTIA LUXURY
APARTMENTS M.I.K.E.”

e Lease Agreement between “HESTIA LUXURY APARTMENTS
M.I.K.E.” and sole proprietorship.

e Building Plans - 2021
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2. LOCATION DESCRIPTION

The asset is located at 38, Alexandras Avenue, Pedion Areos, Athens.

Pedion Areos is one of the largest public parks in Athens and it is the center of the
neighborhood bearing the same name. The park, which is a public space
controlled by the state, is about 277,000 sgm. in size and is about 1 km.
northeast of Omonoia Square. The streets that surround the park are
Mavromateon, Evelpidon, Pringiponisson, and Alexandras Avenue.

In the northern section of the center of Athens, Alexandra's Avenue is a major
east-west thoroughfare that runs from Patission Street/28 October Street and
Kifissias Avenue. The avenue features one bus-only lane in each way in addition
to two regular traffic lanes. In total, it is around 3 km long. It is situated
between Lycabettus and Turkovunia and connects many Athens neighborhoods,
including Ampelokipoi, Gyzi, Kountouriotika, Neapoli, Mouseio, and Pedion Areos.
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A map of the general location of the asset including a GPS coordinates link is
illustrated below:

‘. et
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3 ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a commercial space with retail use on the ground floor and b) a
residential space used as serviced apartments. The property lies at 38,
Alexandras Avenue, Athens, is a six-story building with tarrace and one basement
level.

The building was constructed in 1967 (building permit No. A1707/1965) and is
located on a plot of 248.55 sgqm. We understand that the asset has a reinforced
concrete frame with concrete & masonry external walls, brick infill, while the
external walls are covered with plastered paint. The asset has been fully
refurbished according to high quality standards (e.g. new hydraulic systems, E/M,
elevator shaft, decoration, air condition and ventilation system). Regarding Public
Utility Services, the property is served by water, electricity, and central sewage.

According to the documentation provided to us, the assessment concerns the
entire building, which consists of ground floor retail with basement and
mezzanine and 6 floors of serviced apartments. The total surface area of the
property is 1,458.49 sqm.

A) Retail unit

Based on the information provided by our instructor and the leasing agreement,
the areas that can be commercially exploited and are taken into consideration for
valuation purposes amount to 287.69 sqm, with an adjusted area of 183.82
sqm. These areas have an active leasing agreement between “HESTIA LUXURY
APARTMENTS M.I.K.E.” and Dimitrios Gotsopoulos regarding a 6-yr duration
starting 29/05/2024 until 28/05/2030.

The initial monthly lease is €1,545.00, plus the applicable Value Added Tax (24%)
for the first year. Additionally, on an annual basis starting from 29/05/2024 there
will be a rent adjustment equal to CPI increase plus 1%.

Also, a rent-free period of 6 months has been granted to the tenant; hence the
rent payments will start from 29/11/2024.

Adj. Areas
Use Areas (sgm) o
Basement Auxiliary 78.28 15.656
Ground floor Retail 147.85 147.85
Maiz Retail 61.56 20.31
Total 287.69 183.82
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B) Serviced Apartments

We understand that the specific asset component is exploited as serviced
apartments; ‘serviced apartment’ is the umbrella term for a type of furnished
apartment available for short-term or long-term stays, which provides amenities,
housekeeping and a range of services for guests and where most taxes and
utilities are included within the rental price. Serviced apartments offer facilities
much like a traditional hotel but with added space, convenience and privacy like
home, so visitors can enjoy living like a local when travelling. They comprise
private cooking facilities, either a kitchenette or sometimes a full-size kitchen
with dishwasher and washing machine, larger living/sleeping areas than most
standard rooms, and often having access to gyms, restaurants, meeting space,
concierges and other hotel-like services.

According to the information provided, there is a leasing agreement between
“athens I B.V.” and “HESTIA LUXURY APARTMENTS M.L.K.E.”, which firstly was
active from 01/09/2021 until 01/09/2024, but was extended for 10 more years
and is active until 01/09/2034. The monthly lease is € 20,000.00 plus the
applicable Value Added Tax (24%) for the first year Additionally, starting
01/09/2022 an annual rent adjustment equal to CPI plus 1% is taking place. The
asset comprises 22 apartments.

Accordina to our instructions and for our valuation purposes, we have not taken
into account the specific lease and we approach the subject areas as vacant.

Below is a table of the asset Gross Built areas breakdown, based on the building
permit:

Areas (according to

LEe! Building Permit(sgm))

Auxiliary -1 184.75
Retail 0 184.75
Retail Maiz. 39.94
Serviced Apartments 1 179.53
Serviced Apartments 2 179.53
Serviced Apartments 3 179.53
Serviced Apartments 4 179.53
Serviced Apartments 5 179.53
Serviced Apartments 6 151.4

Total 1,458.49
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4, REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.
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5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Athens 1
B.V. We have assumed that the property is free of any defects and/or legal
encumbrances that could have an adverse effect on its value and that it has clear

and marketable titles of ownership.

The land plot area coverage is 184.75 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.

10 | Page



7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece's prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks' health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate

Imillions of ¢

il lﬂllll

e Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

e The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

« There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

e Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024,
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Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5* and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hotel units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume,

Based on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens — Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 - i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of
2023 (+14%). (source: ekathimerini.com)

13 | Page



8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Retail

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of retail unit operation based on the current
lease agreement and the calculated market rental levels.

Furthermore, a market research has been conducted in order to determine the
ERV in the subject area after the expiration of the lease agreement. In the
Appendices you may find the comparables of this research.

An adjustment has been performed based on the general and specific
characteristics of each comparable evidence, calculating the average adjusted unit
price of land in the area:

Adjusted aE Sl I Analysis AdJUSte_d

Area (sgm) Rgntal (€/sqm/month) AP

Price (€) (€/sgm)
1 215.2 2,800.0 13.01 9.11 25% 2.28
2 123.2 1,200.0 9.74 7.60 25% 1.90
3 122.4 1,500.0 12,25 10.05 25% 2.51
4 146.3 1,400.0 9.57 7.94 25% 1.99
Price (€/sqm)| 8.70

B) Serviced Apartments

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of serviced apartments operation. A market
research has been conducted in order to determine the recent serviced
apartments activity and the basic valuation parameters (e.g. Average Daily Rates,
occupancy rates, operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 50 to 70% indicating; a 62.5% occupancy rate is used in our
calculations. The calculated average daily rental price is approaching
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€110-140/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 130€.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.75%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary
(Serviced Apartments)

Rooms 22
ADR 130
Occupancy Yrl 62.5%
Exit Yield 6.75%
Cap Rate 8.85%

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report.
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O VALUATION

Based on the above, the Fair Value of the subject property is calculated at
€6,120,000 (Six Million One Hundred Twenty Thousand Euros).

Commercial Space 270,000

Serviced

Apartments
Valuation 6,120,000
Rounded Value 6,120,000

5,850,000
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty", as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11th March 2020, has and continues to impact many
aspects of daily life and the global economy ~ with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and o behalf of Primal Advisors,

Vassileios Sotiriou

BAZIAEIOL XP,

ONOT PASOT MHXANIKOS E.M.1.
AP MHTPOOY TEE 147820
NAATONOL 3 - - TK
XIN.: 6986580399
AGM 148471871 - AOY TP
o-mait: basmssotroulS@gmad.com
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the
sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4. We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor’s report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

®
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therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant

basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.

20 | Page



©

abed | 12

%%S8'8 931ey Junodsiqg
%SL'9 PISIA 31X3
%00°¢ 9l1ey ymods
%00'8 sasuadx3g jassy
suondwnssy 12410

00'1 (syaw) pouad Aduedep

%T + IdD juaunsnipy Juay 1den
v8T sealy ‘[pv

L8 (ne3aa) Au3
siSA|euy J19ep

Sz-ARW-62 ajeq juswisnlpy ases
%T + Id3 uswisnlpy asea
SHS'T asea A|YIuop
0£-Ae-82 Andxg asea
pe-AeW-62 uels asea
|iejay asN
so|nodosions jueual

sjyuswaalbe ases] bunsixgy

sieah 0T uonelnp 41q

ve-InC-1 3jeq uonenjep
(n1edy ) Adewwing suondwnssy 47d

ey (v

SISATVYNY S,NOLLVINDIVO "T°¢T



abed | z¢

£I06'1

‘6Lt

8’ 3

9'9

0'000°0/¢

AdN popunoy

O ov. T'665'1 869 C8re't £'L6s°t T'Prs’y 6'698
€'206'T 6'9v8'T T'E6L'T 8'0pL'T Z'665°T 0'869'T [T L'468°T T'ebe'T 5'698 sasuadx3
L I6Y'PT v'8LLET B8'SB0'EL VEIP'IL 9'09L'1Z 0'066'61 1'szz'ie 8'909'07 TILE'6T 9°00£°61 LeLa’on 31U3AY [RIUY 1BI0L
LTeY e PBLLEL 8°680°€CE PETPZZ 9092’12 Alaegh} ases) aaning
0 Ip0E 5186’71 R AN B'{5E'T PEIR'T (Ajguow) asea) aunng
0'0 00 0'0 o' 00 ('066'61 Ts2e I §'909°62 T126'61 9°00€'61 2EL80T {AjJea4) asea
00 00 80 00 G0 8181 €187 €'p9L'T D'ETLT 8'659°T 2°E09'T {A|yjauow) asea
mo__soaomuoxw
FWOU] |Bjuay
0% S°01 £01 101 6'6 L6 g6 £6 6 6'8 '8 IRCACTYIIVE
%0'0 %00 %00 %0'C %00 %00 %0°0 %00 %00 %0°0 %0°0 iMoo sasuadx3y
%08 %08 %0'8 %0'8 %0'8§ %0'8 %08 %0'8 %0'8 %08 %08 $95u3dXT 3955Y
%0'E %0'€ %0'E %0'E %0'E %0'E %0°E %0 %Z'E %S'E %8'E %I = 1dD
%0°2 %50°Z %G 40T %0 %0° %02 %0'C %2'T %G %B'2 ey YIMoiD
GE-INE-T PE-INL-T EE-INC-T ZE-IN{-T TE-INC-T DE-INL-T 62-In(-1 8¢-Int-1T Le-Ine-1 9Z-IN(-T SZ-Ine-1 pu3 JedA
PE-INC-T £€-INC-T Ze-Ing-1 TE-NL-T 0E-InE-1T YAl 82-In¢-1T £2-ing-1 9z-inC-1 ST-inE-1 pe-ine-1 MRS JedA
11 01 & 8 £ 9 S 14 € 4 T ABDA




ebed | €2

‘dujuRZZaW
ZP9ZGEG 12 c/eljobbe/ab'solebo3ids MMM/ sdiy OMIN3 wbsQTT pue 100} punolb WbsQTT JO SISISUOD v
‘wbsQzz seaJe [e10) YUM [1e19Y ‘sudyly-ljodeap
06T Ul 3lIng ‘wbsQg Juswaseq pue
siyjoigleay| wbspg auluezzaw ‘wbsQg Joop punodb jo sISISU0D €
‘0¥ J0 seade [230] YUM |ie3ay ‘soady uolpad
"086T Ul )inq ‘wbsgg

|enplAlput aujuezzaw pue wbsgQT 400} punotb Jo Ss3sisuod 4
‘wbsQQT JO seate [R10] YHM |1RIDY ‘SUsyly-01asSnop
*646T Ul JIng ‘wbsgz

asuluezzaw pue wbsgQgz 100l punotb Jo sISISUoD T
‘wbsgez Jo seale [R10] YUM [1e39y ‘SUsyly-01asnop
924N0S co_uatummm; o/u

juswdoeaag +
93e3s] |edy SIse|d

08 |(wbs/3) 2o1d

66'T  %ST ¥6'L %0  %ST-  %T  %0T %0  %E-  %O0I- L5'6 0'00¥'T  £9pT b
ST %ST SO0T %0 %ST-  %ET %0 %0 %9-  %OI- sezr 0'00S'T  bTer €
06'T  %ST 09°'Z- %0  %0T- %9~ %0T %0  %9-  %OT- L6 0002'T  z'EeT z
82T  %ST IT'6 %0 %ST-  %9-  %O0T %0  %6-  %O0T- T0°ET 0'008'c  2T'STZ T

(wibs/3) _“ | (3) ®dud |
SisSAjeuy | asn mucmcwuc_mzq 2by |apeded| uolle207]

pap4029Yy | (Yuow /wbs/3) |
/ Bupysy sisAjeuy

wbs) eauy

ejua
IR m paisnipy

Bupisy

paisnipy



abed | vZ

LTY'SLY S0T'2ed T6¥'v6€ d05
987°'6£S Sv6’'68P Sty Lvp 109
L16'9Z8 96’8t 650°S89 Janouany
(0] 8 S T JBBA
%588 ajey ded

%SL’9 PISIA 3X3

9%G°29 TJA AduednddQ

0eT yav

(44 Swo0y

sjuswpedy padIAIRS osN

NN Sjuswiped

w._”m:._\_,_ m_u“mw_._ e ueusp

sjuswaalbe ased| bunsixy

siedA 0T uoneinp 404

vC-INC-T 91eQ uonenjep

(sjusuniedy padInLds)

Alewwwns suondwnssy 45d

sjuowniedy podoiaIas (g



abed | §T

asoo’osn’s AdN papunocy
SLLISHS
CGX'STH TG e

CES'v8Y DEF'FSY'L IS Dew OTB'ETWH

| § (oif' ¥l 4F, (OF48) ZiTva &
oI LS HEES G5LE HoELT WILE 0L £S5 Tl LT WL LT HLLE L Es BILS (%S A0
L85y 2EVSLY BEVOOY #LOEGE ELRBYt LLe 0P SHLCEY DeREEY E69'SLY SC6 Y L6EEE ann

R Sl

it & Sl ; L2 P4 Y 3 ML) SRl

2608 cLE's aces fest 15e'c 6268 2T’ e0z°g z0z'c ooTs B00C ¥300 PAINGLISIPUA JBUIL
WO L Suld "L 0L W ir'd L L2 g DL L Lo+ 0Fg Loty W V) FOFy AURLSIEU S

IP0ES  oRELE 55458 saee BecsT 3LpER £z2e 6€°ER Z60°0€ CS T vessy sa24 JuBLIBtRLER
e e L Y S L N S1S00

GaZ 59 L] WHES9 i 59 e g9 G 29 P | wetk s S &9 Wl 59
- . SWOTNE O

SO Tl AW A0 T

h Y e : = £3590 BEST
Z8a's 54a°%F MR P b SESE 4Ih'5 TZe's L12°5 =TT'E =T0°F L3 53500 OUISNG S
WHEE LA e MEE LG & LS LS o @i 'L 2% OF L7 el SAMOID BFUBUSIUIEL F SNESTy
JEZRT BRET 540722 soe1Z £5T°TZ Tee'0T [el=".of 3 FET'ET 5Z3°37 gaoter IETULT BIBLIUIR B SNETSY
Wz %o ®%oT %' T el el 'E Lo WO 'T WO wer fIraGrsy S3e0T AT
22895 £BLLE 5Z0°LE S0EBE 895758 7863 'FE 2027 oS TE 8£8°28 gegz e TO3°TE ECD SR
%0 o T o T HeT WO ML T 8%e T Ml T O g T LRMOND QIRCTD RIS SR
TILT EL3T SFR°T £re’s 29T TZET {ZE'T SERT Ter't £EP°T So#'T RIFOD RIS A0
W0 WC'T WG HoT Wl T W T Wl'E %Oz WL ' LEMTSE) ffoadey mRas
S T0T TEL°O0T SEL°BS oQFes ToETrS TPOES £FTT6 aTF as FLREE 55658 LTS ) ippadeEg jm3ay
W3 O Y50T HeZ DZ W r ol Yo BT el O W& 0T BEOZ w0l W& VL Faly O (%52
TPTELL DRE'EST ErE'EET EITXTTT SLLBET IIEEET SZO0'IsT IE3BRY FRLERY SRLIPT SPLSET aSET U 1500 B0
U St FolET “@Q3°SE WG FT Yol FT i l-2 Y el 5t %0 3F W57 Wl FT - P (%}
PEFOLT IETHLT SIB'SET rPSELT LIELLT 581507 SE&'307% LEEPOY UPE 01 ZEZE'GOT FIELE siusunluray §u 3530

SESNEHOX Tl NN HYaSH0
SR NS = R

SOTDP £LR'BE oiai=l=i eeQ'LT G037 L 8LE'0E E22'SL S9BG oeT'rL TesCL

FEE snuEATy JRIC
T62'E08  Ows'zas BED‘EZL  GEE'SSL  DITTRL  E9E'£3L GETETL  CIE'EES 0SS eIEEIS  ILHESS sssusBusay woey
925 £90's £50°c 8505 650°5 §30's £90'5 590'5 £50'S #¥0's ET0'S
e e T R o T R e e e e e ]
%0 E WoT WO T *%0T W0 T %l T Wp T %o T %0T WOT %0°C WPMRD HY Fuesy
z'est +gST £-zaT eewT #9rT SEvE LrovT o*5ER 5T sTer aoes HQY Py
%00 weo %00 %00 %00 W00 w00 "o 0 %50 wws0 %00 LAMaUD ATURNIZE ety
WIS WIED %123 wWi'Ee ERSE w%1'E9 %T'Es R WIE? WISTE  %5E9 fzusdassg wooy
tz zz T 2 zz £z ez zz Tz zz Te Busomg

55T 83T 858 S3E S5E 83Z SSE 53£ S3E S3& S3E =XEg jeuan=NdG

L



13. INDICATIVE PHOTOS

13.1 External
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Papadiamanti 03, Kifissia, 14562
+302108084972
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PRIMAL ADVISORS

VALUATION
REPORT

In respect of:
R.E.D.S. Member of Ellaktor Group

MIXED-USE BUILDING
9 ASKLIPIOU. ATHENS, 106 80

30 JUNE 2024



VALUATION - SUMMARY

File No. V243508
Property Address 9 Asklipiou, Athens
GPS Coordinates 37.98208298, 23.735087790
Instructed By R.E.D.S. Member of Ellaktor Group
Purpose of Valuation Market Valuation of the property
Date of Inspection 21 June 2024
Date of Valuation 30 June 2024
Property Description Mixed use building
Valuation Approach DCF Approach
Valuation €6,390,000
Six Million Three Hundred Ninety Thousand
Euros
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1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations-EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

m”m

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the “Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4, THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 21-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned

documentation comprises:

e Lease Agreement between “Athens VII B.V.” and "HESTIA LUXURY

APARTMENTS M.I.K.E.”
e Lease Agreement between “HESTIA LUXURY APARTMENTS

M.I.K.E.” and “AAK KQTZHZ IKE".
e Building Plans - 2023
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2. LOCATION DESCRIPTION

The asset is located at 9, Asklipiou str., Exarcheia, Athens.

Exarcheia is a vibrant and historically significant neighborhood located in the
center of Athens. Exarcheia is situated in the central part of Athens, bordered by
the neighborhoods of Kolonaki, Neapoli, and the National Archaeological Museum
of Athens. It lies within walking distance of the historic center of the city.
Exarcheia is characterized by a mix of residential buildings, from old neoclassical
houses to modern apartments. The area is densely populated. Exarcheia is
well-connected by public transportation. The nearest metro stations are Omonia
and Panepistimio, and several bus routes pass through the area.

Asklipiou Street is a notable thoroughfare in central Athens, known for its
historical significance and vibrant atmosphere. Running parallel to Ippokratous
Street, Asklipiou Street extends through several key neighborhoods, including
Neapoli and Exarcheia.

Asklipiou Street begins near the historic center of Athens, close to the
Panepistimio metro station, and extends northwards through Neapoli and
Exarcheia. The street is lined with a mix of residential buildings, educational
institutions, commercial establishments, and cultural venues, creating a dynamic
urban environment. Asklipiou Street features a blend of residential apartments
and commercial spaces. The area is known for its lively street life, with numerous
shops, cafes, restaurants, and bookstores.

—
N
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A map of the general location of the asset including a GPS coordinates link_is
illustrated below:
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a commercial space with retail use on the ground floor and b) a
residential space used as serviced apartments. The property lies at 9, Asklipiou
str., Athens, is a “six-storey” building with a terrace, a ground floor and a
basement level.

The building was constructed in 1975 (building permit No. 7712/1973). The
building is located on a plot within the approved city plan of Athens, at 9 Asklipiou
Street. The area of the plot is 182.18 sqm according to the plans of 2023.

According to the provided data and the plans of the property, we understand that
the estimated property underwent changes in use (from offices to residences),
internal layout modifications, and maintenance works. We understand that the
asset has a reinforced concrete frame with concrete & masonry external walls,
brick infill, while the external walls are covered with plastered paint. The asset
has been fully refurbished according to high quality standards (e.g. new hydraulic
systems, E/M, elevator shaft, decoration, air condition and ventilation system).
Regarding Public Utility Services, the property is served by water, electricity, and
central sewage.

According to the documentation provided to us, the assessment concerns the
entire building, which consists of one level of basements (auxiliary uses, partially
used from the retail store), a ground floor retail with mezzanine and 6 floors of
serviced apartments. The total surface area of the property is 1,172.41 sqm.

A) Retail unit

Based on the information provided by our instructor and the leasing agreement,
the areas that can be commercially exploited and are taken into consideration for
valuation purposes amount to 209.93 sqm, with an adjusted area of 116.43
sqm. These areas have an active leasing agreement between “HESTIA LUXURY
APARTMENTS M.I.K.E.” and “AAK KQTZHZ IKE"” regarding a 12-yr duration
starting 13/12/2023 until 13/12/2035.

The initial monthly lease is €2,150.00, plus the applicable Value Added Tax (24%)
for the period between 01/02/2024 until 31/05/2024. The lease between
01/06/2024 until 31/12/2025 is €2,300.00, plus the applicable Value Added Tax
(24%).

Additionally, on an annual basis starting from 01/01/2026 until 13/12/2035, the
rent will increase annually by a percentage equal to the CPI for the most recent
month of the rental year (no less than 2% of the monthly rent).

7 | Page
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Level Use Areas (sgm) Adj. Areas (sgm)

Basement Auxiliary 78.26 15.65
Ground floor Retail 87.54 87.54
Mezzanine Retail 44,13 13.24
Total 209.93 116.43

B) Serviced Apartments

We understand that the specific asset component is exploited as serviced
apartments; ‘serviced apartment’ is the umbrella term for a type of furnished
apartment available for short-term or long-term stays, which provides amenities,
housekeeping and a range of services for guests and where most taxes and
utilities are included within the rental price. Serviced apartments offer facilities
much like a traditional hotel but with added space, convenience and privacy like
home, so visitors can enjoy living like a local when traveling. They comprise
private cooking facilities, either a kitchenette or sometimes a full-size kitchen
with dishwasher and washing machine, larger living/sleeping areas than most
standard rooms, and often having access to gyms, restaurants, meeting space,
concierges and other hotel-like services. The asset comprises 18 apartments.

We were not provided with a lease agreement for the serviced apartments and as
we visit the asset, it was not fully developed. For the purpose of the valuation we
consider the asset as vacant.

into account any specific lease and we approach the subiject areas as vacant.

Below is a table of the asset Gross Built areas breakdown, based on the building
permit:

Level l Use | Areas (sqgm)
-1 Retail /Auxiliary 115.49
0 Retail 115.50

Mez Retail 74.07
1 Serviced Apartments 143.86
2 Serviced Apartments 143.86
3 Serviced Apartments 143.86
4 Serviced Apartments 143.86
5 Serviced Apartments 143.86
6 Serviced Apartments 119.22

Dome Main 28.83

Total 1,172.41
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4. REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.
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Sy, TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Athens
VII B.V. We have assumed that the property is free of any defects and/or legal
encumbrances that could have an adverse effect on its value and that it has clear
and marketable titles of ownership.

The land plot area coverage is 1443.86 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.
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7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece’s prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate

nilions of €

@

e Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

e The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018,

« There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

e Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024.
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Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5* and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hotel units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume.

Based on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens - Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 - i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of

2023 (+14%). {source: ekathimerini,com)
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8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Retail

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of retail unit operation based on the current

lease agreement.

DCF Assumptions Summary (Retail)

Valuation Date 1-Jul-24
DCF duration 10 years
Existing lease

agreements

Tenant A.A.K KQTZHZ IKE
Use Retail
Lease Start 13-Dec-23
Lease Expiry 13-Dec-35
Monthly Lease 2,300
Lease Adjustment CPI + 1%
Lease Adjustment Date 1-Jan-26
Other Assumptions

Asset Expenses 8.00%
Growth Rate 2.00%
Exit Yield 6.50%
Discount Rate 8.60%
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B) Serviced Apartments

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of serviced apartments operation. Market
research has been conducted in order to determine the recent serviced
apartments activity and the basic valuation parameters (e.g. Average Daily Rates,
occupancy rates, operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 50 to 70% indicating; a 70% occupancy rate is used in our
calculations. The calculated average daily rental price is approaching
€120-160/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 150€.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.50%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary
(Serviced Apartments)

Rooms 18
ADR 150
Occupancy Yrl 70%
Exit Yield 6.50%
Cap Rate 8.60%

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report.
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O, VALUATION

Based on the above, the Fair Value of the subject property is calculated at

€6,390,000 (Six Million Three Hundred Ninety Thousand Euros).

Commercial Space

450,000

Valuation

Rounded Value

Serviced Apartments 5,940,000

6,390,000

6,390,000
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty”, as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to coliect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11ith March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,

Konstaﬁtinbs Athanasiou Vassileios Sotiriou

BALIAFIOL XP,
AINA. ATEENOMOI
TONOTPAGOL MHXANIKOE E.M.1.
AP MHTPOOY TEE 147820
NAATONOL 3 - RAAMMNAKA - TK 42200
KiN.: 8986560399
AGM 148471871 - ADY TP
w-mai: baskssotwioul Sgmad.com
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’'s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the
sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4, We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor’s report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

®
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therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant

basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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13. INDICATIVE PHOTOS

13.1 External
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13.2 Internal
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File No.

Property Address
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Instructed By

Purpose of Valuation

Date of Inspection

Date of Valuation

Property Description

Valuation Approach

Valuation

VALUATION - SUMMARY

V243504

61 Asklipiou, Athens

37.983758, 23.738464

R.E.D.S. Member of Ellaktor Group

Market Valuation of the property

21 June 2024

30 June 2024

Mixed use building

DCF Approach

€5,430,000

Five Million Four Hundred Thirty Thousand

Euros
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1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations-EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

m

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the ™“Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4. THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 21-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned
documentation comprises:

Building Permit 402303/2022

Pre-authorisation 381620/2022

Approval of small-scale construction works 502930/2022

Lease Agreement between “Athens I B.V.” and “HESTIA LUXURY

APARTMENTS M.I.K.E.”

e Lease Agreement between "“HESTIA LUXURY APARTMENTS
M.I.K.E.” and sole proprietorship.

¢ Building Plans - 2022
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2. LOCATION DESCRIPTION

The asset is located at 61, Asklipiou str., Exarcheia, Athens.

Exarcheia is a vibrant and historically significant neighborhood located in the
center of Athens. Exarcheia is situated in the central part of Athens, bordered by
the neighborhoods of Kolonaki, Neapoli, and the National Archaeological Museum
of Athens. It lies within walking distance of the historic center of the city.
Exarcheia is characterized by a mix of residential buildings, from old neoclassical
houses to modern apartments. The area is densely populated. Exarcheia is
well-connected by public transportation. The nearest metro stations are Omonia
and Panepistimio, and several bus routes pass through the area.

Asklipiou Street is a notable thoroughfare in central Athens, known for its
historical significance and vibrant atmosphere. Running parallel to Ippokratous
Street, Asklipiou Street extends through several key neighborhoods, including
Neapoli and Exarcheia.

Asklipiou Street begins near the historic center of Athens, close to the
Panepistimio metro station, and extends northwards through Neapoli and
Exarcheia. The street is lined with a mix of residential buildings, educational
institutions, commercial establishments, and cultural venues, creating a dynamic
urban environment. Asklipiou Street features a blend of residential apartments
and commercial spaces. The area is known for its lively street life, with numerous
shops, cafes, restaurants, and bookstores.
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A map of the general location of the asset including a GPS coordinates link is
illustrated below:
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a commercial space with retail use on the ground floor and b) a
residential space used as serviced apartments. The property lies at 61, Asklipiou
str.,, Athens, is a “six-storey” building with a terrace, a ground floor and two
basement levels.

The building was constructed in 1980 (building permit No. 6553/1978). The
building is located on a plot within the approved city plan of Athens, at the
intersection of 61 Asklipiou Street and Dervenakion Street (a low-traffic road).
After the road alignment, the final area of the plot is 164.78 square meters.

According to building permit 402303/2022 and the approval for small-scale
construction works 502930/2022, we understand that the estimated property
underwent changes in use (from offices to residences), internal layout
modifications, and maintenance works. We understand that the asset has a
reinforced concrete frame with concrete & masonry external walls, brick infill,
while the external walls are covered with plastered paint. The asset has been fully
refurbished according to high quality standards (e.g. new hydraulic systems, E/M,
elevator shaft, decoration, air condition and ventilation system). Regarding Public
Utility Services, the property is served by water, electricity, and central sewage.

According to the documentation provided to us, the assessment concerns the
entire building, which consists of 2 levels of basements (auxiliary uses, partially
used from the retail store), a ground floor retail with mezzanine and 6 floors of
serviced apartments. The total surface area of the property is 1,293.98 square
meters.

A) Retail unit

Based on the information provided by our instructor and the leasing agreement,
the areas that can be commercially exploited and are taken into consideration for
valuation purposes amount to 227.89 sqm, with an adjusted area of 135.77
sqm. These areas have an active leasing agreement between “HESTIA LUXURY
APARTMENTS M.I.K.E.” and “"AZKAHMNIOY E.E.” regarding a 5-yr duration starting
12/04/2022 until 12/04/2027.

The initial monthly lease is €2,500.00, plus the applicable Value Added Tax (24%)
for the period between 01/07/2022 until 31/12/2022. The lease between
12/04/2022 until 30/06/2022 is zero (0). Additionally, for the 2nd year starting
from 01/01/2023 until 31/12/2023 the monthly lease is €3,000.00, plus the
applicable Value Added Tax (24%).

Additionally, on an annual basis starting from 01/01/2024 until 12/04/2027, The
rent will increase annually by a percentage equal to the CPI for the most recent
month of the rental year (no less than 2% of the monthly rent).

®©
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Level Use Areas (sgm) Adj. Areas (sgm)

-2 Retail 39,55 7.91
-1 Retail 75.60 15.12
O(with —  petail 112.74 112.74
mezzanine)

Total 227.89 135.77

B) Serviced Apartments

We understand that the specific asset component is exploited as serviced
apartments; ‘serviced apartment’ is the umbrella term for a type of furnished
apartment available for short-term or long-term stays, which provides amenities,
housekeeping and a range of services for guests and where most taxes and
utilities are included within the rental price. Serviced apartments offer facilities
much like a traditional hotel but with added space, convenience and privacy like
home, so visitors can enjoy living like a local when traveling. They comprise
private cooking facilities, either a kitchenette or sometimes a full-size kitchen
with dishwasher and washing machine, larger living/sleeping areas than most
standard rooms, and often having access to gyms, restaurants, meeting space,
concierges and other hotel-like services. The asset comprises 15 apartments.

We were not provided with a lease agreement for the serviced apartments.
According to our instructions and for our valuation purposes, we have not taken
int I ific | | h t biect

Below is a table of the asset Gross Built areas breakdown, based on the building
permit:

Level | Use l Areas (sgm)
-2 Auxiliary 140.35
-1 Retail /Auxiliary 137.23
0 Retail 137.23

Mez Retail 60.65
1 Serviced Apartments 140.35
2 Serviced Apartments 140.35
3 Serviced Apartments 140.35
4 Serviced Apartments 141.14
5 Serviced Apartments 141.14
6 Serviced Apartments 89.13

Dome Auxiliary 26.06

Total 1,293.98
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4. REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.
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5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Athens
II B.V. We have assumed that the property is free of any defects and/or legal
encumbrances that could have an adverse effect on its value and that it has clear
and marketable titles of ownership.

The land plot area coverage is 140.35 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.

10 | Page



7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece’s prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This wouid also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FD! in Greece: Real Estate

{millions of ¢

| |

« Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

e The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

e There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

e Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024.
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Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5* and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hotel units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume,

Based on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens - Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 - i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of

2023 (+14%). (source: ekathimerini,com)
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8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Retail

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of retail unit operation based on the current
lease agreement and the calculated market rental levels.

Furthermore, a market research has been conducted in order to determine the
ERV in the subject area after the expiration of the lease agreement. In the
Appendices you may find the comparables of this research.

An adjustment has been performed based on the general and specific
characteristics of each comparable evidence, calculating the average adjusted unit
price of land in the area:

n/o gIREted e Re:ts:l'r;%ice s i?:l?/tsei:
(sgm) €) (€/sgm/month) & =)
1 206.8 5,000.0 24.18 21.76 25% 5.44
2 72,0 1,000.0 13.89 14.58 25% 3.65
3 184.2 3,900.0 21.17 20.75 25% 5.19
4 111.2 3,000.0 26.98 23.74 25% 5.94
Price (€/sqm)| 20.20

B) Serviced Apartments

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of serviced apartments operation. Market
research has been conducted in order to determine the recent serviced
apartments activity and the basic valuation parameters (e.g. Average Daily Rates,
occupancy rates, operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 50 to 70% indicating; a 70% occupancy rate is used in our
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calculations. The calculated average daily rental price is approaching
€120-160/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 150€C.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.50%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary (Serviced
Apartments)

Rooms 15
ADR 150
Occupancy Yrl 70.0%
Exit Yield 6.50%
Cap Rate 8.60%

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report.

15 | Page



9. VALUATION

Based on the above, the Fair Value of the subject property is calculated at

€ 5,430,000 (Five Million Four Hundred Thirty Thousand Euros).

Commercial Space

490,000

Serviced
Apartments
Valuation

Rounded Value

4,940,000

5,430,000
5,430,000
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty”, as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11th March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,

Marina Batistatou
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the
sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4. We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor’s report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

®
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therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12, In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13, In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant

basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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13. INDICATIVE PHOTOS

13.1 External
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1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations-EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

m

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the “Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4. THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 20-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. = The above mentioned
documentation comprises:

Building Permit 571130/2022
230301 Lease agreement Athens IX BV- Hestia Luxury Apartments

MIKE- GR "
e Building Plans - 2022
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2. LOCATION DESCRIPTION

The asset is located at 7, Averof Street, Athens.

Averof Street is a notable street in Athens, located in close proximity to many
important landmarks and neighborhoods. The street runs through the central part
of Athens and is known for its vibrant urban environment.

Averof Street is situated near the National Archaeological Museum, one of the
most significant museums in Greece and one of the largest and most important
archaeological museums in the world. The museum houses an extensive
collection of artifacts from a variety of archaeological locations around Greece,
dating from prehistory to late antiquity, attracting a very large amount of visitors
on an annual basis.

Additionally, Averof Street is close to the historic Polytechnic University of Athens,
making it a significant area in the city. It extends from Patission Street to
Stournari Street, connecting various neighborhoods including Exarcheia,
Metaxourgeio, and Omonia.

In addition to its central location, Averof Street is well-served by public
transportation, including numerous bus and trolleybus routes that provide easy
access to other parts of the city. The street is surrounded by a mix of residential,
commercial, and cultural venues, adding to its dynamic atmosphere.
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A map of the general location of the asset including a GPS coordinates link is
illustrated below:
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a commercial space with retail use on the ground floor and b) a
residential space used as serviced apartments. The property lies at 7, Averof
street, Athens, is a six-storey building with terrace and one basement level.

The building was constructed in 1979 (building permit No. 10135/1977) and is
located on a plot of 550.56 square meters. We understand that the asset has a
reinforced concrete frame with concrete & masonry external walls, brick infill,
while the external walls are covered with plastered paint. The asset has been fully
refurbished according to high quality standards (e.g. nhew hydraulic systems, E/M,
elevator shaft, decoration, air condition and ventilation system). Regarding Public
Utility Services, the property is served by water, electricity, and central sewage.

According to the documentation provided to us, the assessment concerns the
entire building, which consists of ground floor retail with basement and
mezzanine and 7 floors of serviced apartments. The total surface area of the
property is 3,909.34 square meters.

A) Retail unit

Based on the information provided by our instructor and the leasing agreement,
the areas that can be commercially exploited and are taken into consideration for
valuation purposes amount to 1,113.42 sqm, with an adjusted area of
624.46 sqm. The unit is currently vacant. Below is a table illustrating the areas
of the commercial space:

Level Use Areas (sgm) Adj. Areas (sqgm)
-1 Retail 455.18 91.04
0 Retail 471.95 471.95
Mez. Retail 186.29 61.48
Total 1,113.42 624.46
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B) Serviced Apartments

We understand that the specific asset component is exploited as serviced
apartments; ‘serviced apartment’ is the umbrella term for a type of furnished
apartment available for short-term or long-term stays, which provides amenities,
housekeeping and a range of services for guests and where most taxes and
utilities are included within the rental price. Serviced apartments offer facilities
much like a traditional hotel but with added space, convenience and privacy like
home, so visitors can enjoy living like a local when travelling. They comprise
private cooking facilities, either a kitchenette or sometimes a full-size kitchen
with dishwasher and washing machine, larger living/sleeping areas than most
standard rooms, and often having access to gyms, restaurants, meeting space,
concierges and other hotel-like services.

The asset comprises 60 apartments, with additional facilities including a common
use gym area, lounge areas and a roof-top lounge overlooking central Athens
skyline. Furthermore, solar panels have been installed in part of the roof,
generating electrical power and minimizing the building energy consumption.

According to the information provided, there is a leasing agreement between
“Athens IX B.V.” and “HESTIA LUXURY APARTMENTS M.I.K.E.”, which is active
from 01/03/2023 until 01/03/2035. The monthly lease is € 42,500.00 plus the
applicable Value Added Tax (24%). Additionally, an annual rent adjustment equal
to CPI plus 1% is taking place. The asset comprises 60 apartments.

According to our instructions and for our valuyation purposes, we have not taken
int tt ific | I bt bject !
Below is a table of the asset Gross Built areas breakdown, based on the building
permit:

Level I Use ] Areas (sgm)
-1 Auxiliary 550.56
0 Retail 541.00
Mez Retail 279.43
1 Serviced Apartments 438.37
2 Serviced Apartments 438.37
3 Serviced Apartments 438.37
4 Serviced Apartments 438.37
5 Serviced Apartments 438.37
6 Serviced Apartments 438.37
7 Serviced Apartments 403.00
Dome Auxiliary 55.69
Total 4,459.90
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4. REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.
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5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Athens
IX B.V. We have assumed that the property is free of any defects and/or legal
encumbrances that could have an adverse effect on its value and that it has clear
and marketable titles of ownership.

The land plot area coverage is 550.56 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.
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7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece’s prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate

(millions of €

2019

o Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

e The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

« There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

e Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024,
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Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5* and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hotel units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume.

Based on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens - Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 - i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of

2023 (+14%). (source: ekathimerini.com)
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8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Retail

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of retail unit.operation based on the calculated

market rental levels.

Furthermore, a market research has been conducted in order to determine the
ERV in the subject area after the expiration of the lease agreement. In the
Appendices you may find the comparables of this research.

An adjustment has been performed based on the general and specific
characteristics of each comparable evidence, calculating the average adjusted unit
price of land in the area:

] Asking ) :

Adjusted Area ~ Analysis(€/sq Adjusted
n/o Rental Price j Total

{sgm) m/month) Analysis

(€)

1 751.53 7,000.0 9.31 7.73 25% 1.93
2 596.70 5,500.0 9.22 7.65 25% 191
3 470.60 5,000.0 10.62 8.82 15% 1.32
4 260.23 2,250.0 8.65 6.14 35% 2.15
Price (€/sqm/month) 7.30
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B) Serviced Apartments

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of serviced apartments operation. A market
research has been conducted in order to determine the recent serviced
apartments activity and the basic valuation parameters (e.g. Average Daily Rates,
occupancy rates, operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 50 to 70% indicating; a 64% occupancy rate is used in our
calculations. The calculated average daily rental price is approaching
€90-130/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 120€.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.75%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary (Serviced
Apartments)

Rooms 60
ADR 120
Occupancy Yrl 64%
Exit Yield 6.75%
Annual Growth 2.00%
Cap Rate 8.85%

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report.

15 | Page



O, VALUATION

Based on the above, the Fair Value of the subject property is calculated at
€15,700,000 (Fifteen Million Seven Hundred Thousand Euros):

Commercial Space 830,000
Serviced Apartments 14,870,000

Valuation 15,700,000
Rounded Value 15,700,000
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty", as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11th March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the
sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4. We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor’s report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

®
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therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant

basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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Papadiamanti 03, Kifissia, 14562
+302108084972
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PRINMAL ADVISORS

VALUATION
REPORT

In respect of:
R.E.D.S. Member of Ellaktor Group

SERVICED APARTMENTS
4 DIMITRESSA, ATHENS, 104 33

30 JUNE 2024




VALUATION - SUMMARY

File No. V243509

Property Address Dimitressa 4, Athens

GPS Coordinates 37.977160214, 23,753525585
Instructed By R.E.D.S. Member of Ellaktor Group
Purpose of Valuation Market Valuation of the property
Date of Inspection 20 June 2024

Date of Valuation 30 June 2024

Property Description Serviced Apartments

Valuation Approach DCF Approach

Valuation €9,440,000

Nine Million Four Hundred Fourty
Thousand Euros
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1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations—-EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

m

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the “Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4, THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 20-06-2024 on the property.

1.6, VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned
documentation comprises:

Building Permit 340089/2021
Revised Building Permit 386605/2022
220701 Lease Agreement Athens VIII BV- Hestia Luxury
Apartments MIKE- GR
¢ Building Plans - 2021
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2. LOCATION DESCRIPTION

The asset is located at 4, Dimitressa Street, Athens.

Dimitressa Street is a notable street in Athens, located in close proximity to many
important landmarks and neighborhoods. The street runs through the central part
of Athens and is known for its vibrant urban environment.

It is situated near the Lycabettus Hill, one of the most iconic natural landmarks in
Athens. Lycabettus Hill offers stunning panoramic views of the city and is a
popular destination for both locals and tourists. It features a charming chapel, a
café, and an open-air theater that hosts a variety of cultural events and concerts,
attracting a large number of visitors annually.

Additionally, the asset is close to the American School of Classical Studies at
Athens, a prestigious institution dedicated to the advanced study of Greek
culture. The school provides significant contributions to archaeological research
and hosts scholars from around the world, making Dimitressa Street a significant
area in the city. It extends from Alexandras Avenue to Ippokratous Street,
connecting various neighborhoods including Kolonaki, Exarcheia, and Neapoli.

In addition to its central location, Dimitressa Street is well-served by public
transportation, including numerous bus and trolleybus routes that provide easy
access to other parts of the city. The street is surrounded by a mix of residential,
commercial, and cultural venues, adding to its dynamic atmosphere.
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A map of the general location of the asset including a GPS coordinates link is
illustrated below:
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building with a residential use
(serviced apartments). The property lies at 4, Dimitressa Street, Athens, is a
six-storey building with a dome and two basement levels. The building was
constructed in 1980 (building permit No. 6523/1978) and is located on a plot of
291.04 square meters. We understand that the asset has a reinforced concrete
frame with concrete & masonry external walls, brick infill, while the external walls
are covered with plastered paint. The asset has been fully refurbished according
to high quality standards (e.g. new hydraulic systems, E/M, elevator shaft,
decoration, air condition and ventilation system). Regarding Public Utility
Services, the property is served by water, electricity, and central sewage.

According to the documentation provided, the leased asset comprises six upper
floors of serviced apartments. The lease explicitly excludes the two basement
levels from this agreement. However, for valuation purposes, it is assumed that
these basement levels are utilized in conjunction with the apartments. The total
area being valued for this asset amounts to 2,314.47 square meters.

A) Serviced Apartments

We understand that the specific asset component is exploited as serviced
apartments; ‘serviced apartment’ is the umbrella term for a type of furnished
apartment available for short-term or long-term stays, which provides amenities,
housekeeping and a range of services for guests and where most taxes and
utilities are included within the rental price. Serviced apartments offer facilities
much like a traditional hotel but with added space, convenience and privacy like
home, so visitors can enjoy living like a local when travelling. They comprise
private cooking facilities, either a kitchenette or sometimes a full-size kitchen
with dishwasher and washing machine, larger living/sleeping areas than most
standard rooms, and often having access to gyms, restaurants, meeting space,
concierges and other hotel-like services.

The asset comprises 25 apartments, with additional facilities including a common
use gym area, lounge areas and a roof-top lounge overlooking central Athens
skyline. Furthermore, solar panels have been installed in part of the roof,
generating electrical power and minimizing the building energy consumption.

According to the information provided, there is a leasing agreement between
“Athens VIII B.V.” and “HESTIA LUXURY APARTMENTS M.I.K.E.”, which is active
from 01/07/2022 until 01/07/2027. The monthly lease is € 25,000.00 plus the
applicable Value Added Tax (249%). Additionally, an annual rent adjustment equal
to CPI plus 1% is taking place, starting from 01-01-2023.

Accordin r_instructions_and for our valuation purposes, we have n ken



Below is a table of the asset Gross Built areas breakdown, based on the building

permit:

Level Use ! Areas (sgm)
-2 Auxiliary 291.04
-1 Auxiliary 291.04
0 Serviced Apartments 291.04
1 Serviced Apartments 291.04
2 Serviced Apartments 291.04
3 Serviced Apartments 291.04
4 Serviced Apartments 291.04
5 Serviced Apartments 256.65

Dome Auxiliary 30.54

Total 2,324.47
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4, REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.
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5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Athens
IX B.V. We have assumed that the property is free of any defects and/or legal
encumbrances that could have an adverse effect on its value and that it has clear
and marketable titles of ownership.

The land plot area coverage is 291.04 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.
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7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece’s prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate

[millions of €

700,

el >

o Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

« The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

e There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

e Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021,

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024,
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Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5* and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hotel units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume.

Based on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens — Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 - i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of

2023 (+14%). (source: ekathimerini.com)
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8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Serviced Apatrtments

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of serviced apartments operation. A market
research has been conducted in order to determine the recent serviced
apartments activity and the basic valuation parameters (e.g. Average Daily Rates,
occupancy rates, operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 55 to 70% indicating; a 67% occupancy rate is used in our
calculations. The calculated average daily rental price is approaching
€140-180/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 155€.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.75%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary

Rooms 25
ADR 155
Occupancy Yrl 67%
Exit Yield 6.75%
Annual Growth 2.00%
Cap Rate 8.85%

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report.
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9. VALUATION

Based on the above, the Fair Value of the subject property is calculated at
€9,441,027 which is rounded at €9,440,000 (Nine Million Four Hundred Fourty
Thousand Euros):
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty”, as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health  Organisation as a
“Global Pandemic” on the 11th March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“"Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the
sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4. We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor's report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

®

18 | Page



therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant
basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer wili pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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PRINMAL ADVISORS

VALUATION
REPORT

In respect of:
R.E.D.S. Member of Ellaktor Group

MIXED-USE BUILDING
35 IPPOKRATOUS. ATHENS, 106 80

30 JUNE 2024



VALUATION - SUMMARY

File No. V243505

Property Address 35 Ippokratous, Athens

GPS Coordinates 37.98297659, 23,735767994
Instructed By R.E.D.S. Member of Ellaktor Group
Purpose of Valuation Market Valuation of the property
Date of Inspection 21 June 2024

Date of Valuation 30 June 2024

Property Description Mixed use building

Valuation Approach DCF Approach

Valuation €5,820,000

Five Million Eight Hundred Twenty
Thousand Euros
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1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers' Associations—EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possibie

m

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2, PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the “Vvaluation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4, THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 21-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned
documentation comprises:

e Building Permit 155954/2020
Contract 35207/2020 for the partial concession of a land plot
Lease Agreement between “Athens III B.V.” and “"HESTIA LUXURY
APARTMENTS M.I.K.E.” (01/02/2023)

e Lease Agreement between “Athens III B.V.” and “"HESTIA LUXURY

APARTMENTS M.I.K.E.” (15/02/2024)
e Lease Agreement between “HESTIA LUXURY APARTMENTS

M.I.K.E.” and Grevias. (01/02/2023)
e Lease Agreement between ™“HESTIA LUXURY APARTMENTS

M.I.K.E.” and Grevias. (14/02/2024)
¢ Building Plans - 2020
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2. LOCATION DESCRIPTION

The asset is located at 35, Ippokratous str., Exarcheia, Athens.

Exarcheia is a vibrant and historically significant neighborhood located in the
center of Athens. Exarcheia is situated in the central part of Athens, bordered by
the neighborhoods of Kolonaki, Neapoli, and the National Archaeological Museum
of Athens. It lies within walking distance of the historic center of the city.
Exarcheia is characterized by a mix of residential buildings, from old neoclassical
houses to modern apartments. The area is densely populated. Exarcheia is
well-connected by public transportation. The nearest metro stations are Omonia
and Panepistimio, and several bus routes pass through the area.

Ippokratous Street is a notable thoroughfare in central Athens, known for its
historical significance and vibrant atmosphere. Running parallel to Asklipiou
Street, Ippokratous Street extends through several key neighborhoods, including
Neapoli and Exarcheia.

Ippokratous Street begins near the historic center of Athens, close to the
Panepistimio metro station, and extends northwards through Neapoli and
Exarcheia. The street is lined with a mix of residential buildings, educational
institutions, commercial establishments, and cultural venues, creating a dynamic
urban environment. Asklipiou Street features a blend of residential apartments
and commercial spaces. The area is known for its lively street life, with numerous
shops, cafes, restaurants, and bookstores.
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A map of the general location of the asset including a GPS coordinates link is
illustrated below:
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a commercial space with retail use on the ground floor and b) a
residential space used as serviced apartments. The property lies at 6, Asklipiou
str.,, Athens, is a “six-storey” building with a terrace, a ground floor and a
basement level.

The building was constructed in 1971 (building permit No. 32626/1969). The
building is located on a plot within the approved city plan of Athens, at the
intersection of 35 Ippokratous Street and Navarinou Street. After the road
alignment, the final area of the plot is 181.45 sqm.

According to building permit 155954/2020, we understand that the estimated
property underwent changes in use (from offices to residences), internal layout
modifications, and maintenance works. We understand that the asset has a
reinforced concrete frame with concrete & masonry external walls, brick infill,
while the external walls are covered with plastered paint. The asset has been fully
refurbished according to high quality standards (e.g. new hydraulic systems, E/M,
elevator shaft, decoration, air condition and ventilation system). Regarding Public
Utility Services, the property is served by water, electricity, and central sewage.

According to the documentation provided to us, the assessment concerns the
entire building, which consists of a level of basement (auxiliary uses, partially
used from the retail store), a ground floor retail with mezzanine and 6 floors of
serviced apartments. The total surface area of the property is 1,226.77 sqm.

A) Retail unit

Based on the information provided by our instructor and the latest leasing
agreement (14/02/2024), the areas that can be commercially exploited and are
taken into consideration for valuation purposes amount to 174,91 sqm, with an
adjusted area of 96.64 sqm. In the first leasing agreement (01/02/2023) the
commercial areas were described differently than the last and active agreement.
For the purpose of the valuation we consider as correct areas these from the last
leasing agreement. These areas have an active leasing agreement between
“"HESTIA LUXURY APARTMENTS M.I.K.E.” and Grevias regarding a 5-yr duration
starting 01/02/2023 until 31/12/2027.

The initial monthly lease was €2,300.00, plus the applicable Value Added Tax
(24%) From 01/01/2024 until 31/12/2024 the monthly lease is €2,500.00, plus
the applicable Value Added Tax (24%). The lease between 01/01/2025 until
31/12/2025 is €2,700.00 , plus the applicable Value Added Tax (24%) .

Additionally, starting from 01/01/2026 until 31/01/2028, there will be a rent
adjustment equal to CPI increase plus 2%.
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Level Use Areas (sqm) Adj. Areas (sgm)

-1 Auxiliary 42.31 8.46
0 Retail 66.30 66.30
Mez, Retail 66.30 21.88
Total 174.91 96.64

B) Serviced Apartments

We understand that the specific asset component is exploited as serviced
apartments; ‘serviced apartment’ is the umbrella term for a type of furnished
apartment available for short-term or long-term stays, which provides amenities,
housekeeping and a range of services for guests and where most taxes and
utilities are included within the rental price. Serviced apartments offer facilities
much like a traditional hotel but with added space, convenience and privacy like
home, so visitors can enjoy living like a local when traveling. They comprise
private cooking facilities, either a kitchenette or sometimes a full-size kitchen
with dishwasher and washing machine, larger living/sleeping areas than most
standard rooms, and often having access to gyms, restaurants, meeting space,
concierges and other hotel-like services. The asset comprises 17 apartments.

According to the information provided, there is a leasing agreement between
“Athens III B.V.” and “HESTIA LUXURY APARTMENTS M.I.K.E.”, which is active
from 01/01/2024 until 31/01/2033. The monthly lease is € 20,883.25 plus the
applicable Value Added Tax (24%) for the first year. Additionally an annual rent
adjustment equal to CPI plus 1% is taking place.

Below is a table of the asset Gross Built areas breakdown, based on the building
permit:

Level | Use I Areas (sgm)
-1 Retail /Auxiliary 90.50
0 Retail 90.50
Mez Retail 61.91
1 Serviced Apartments 168.15
2 Serviced Apartments 168.15
3 Serviced Apartments 168.15
4 Serviced Apartments 168.15
5 Serviced Apartments 168.15
6 Serviced Apartments 115.23
Dome Auxiliary 27.88
Total 1,226.77
Fme e S cmec s R
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4, REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.
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5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Orbys
Athens III B.V. We have assumed that the property is free of any defects and/or
legal encumbrances that could have an adverse effect on its value and that it has
clear and marketable titles of ownership.

The land plot area coverage is 168.15 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.
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7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece's prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate

|millions of €

il

e Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

e The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

e There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

e Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024,
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Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5% and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hotel units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume.

Based on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens - Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 ~ i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of

2023 (+14%). (source: ekathimerini.com)
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8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Retail

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of retail unit operation based on the current
lease agreement and the calculated market rental levels.

Furthermore, a market research has been conducted in order to determine the
ERV in the subject area after the expiration of the lease agreement. In the
Appendices you may find the comparables of this research.

An adjustment has been performed based on the general and specific
characteristics of each comparable evidence, calculating the average adjusted unit
price of land in the area:

: Askin s Adjusted
n/o A':\:; u(ztsi) Renta? (€ /Szr;f/lﬁésn th) AnJalysis Total
Price (€) (€/sqm)
1 206.8 5,000.0 24.18 17.65 25% 4.41
2 72.0 1,000.0 13.89 16.39 25% 4.10
3 184.2 3,900.0 21.17 18.63 25% 4.66
4 111.2 3,000.0 26.98 23.74 25% 5.94
Price (€/sqm) 19.10
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B) Serviced Apartments

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of serviced apartments operation. Market
research has been conducted in order to determine the recent serviced
apartments activity and the basic valuation parameters (e.g. Average Daily Rates,
occupancy rates, operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 50 to 70% indicating; a 70% occupancy rate is used in our
calculations. The calculated average daily rental price is approaching
€120-160/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 150€.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.50%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary
(Serviced Apartments)

Rooms 17
ADR 150
Occupancy Yrl 70%
Exit Yield 6.50%
Cap Rate 8.60%

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report.
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9. VALUATION

Based on the above, the Fair Value of the subject property is calculated at

€5,820,000 (Five Million Eight Hundred Twenty Thousand Euros).

Commercial Space

360,000

Serviced
Apartments
Valuation

Rounded Value

5,460,000
5,820,000
5,820,000
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty”, as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions, For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11th March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,

Konstaﬁtitibs Athanasiou Vassileios Sotiriou

OL XP.

SINA, ATPONOMOL

TONOrPASOT MHXANIKOZ £ M.I1.
AP MHTPOOY TEE 147820
FIAATONOL 3 - KAAAMITAXA - TK

KiN.: 6986500399
ADNM 148471871 - AOY TP
o-man: bashssowould@oman.com

Recognisad European Valuer
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the
sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4, We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor’s report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

®©
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therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached

to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant

basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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13. INDICATIVE PHOTOS

13.1 External
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13.2 Internal
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PRINMAL ADVISORS

VALUATION
REPORT

In respect of:
R.E.D.S. Member of Ellaktor Group

MIXED-USE BUILDING
22 KOLOKOTRONI STR. ATHENS, 105 62

30 JUNE 2024



VALUATION - SUMMARY

File No. V243511
Property Address 23 Kolokotroni str.,, Athens
GPS Coordinates 37.97748524, 23,731467006
Instructed By R.E.D.S. Member of Ellaktor Group
Purpose of Valuation Market Valuation of the property
Date of Inspection 20 June 2024
Date of Valuation 30-3une. 2024
Property Description Mixed use building
Valuation Approach DCF Approach
Valuation €6,370,000
Six Million Three Hundred Seventy Thousand
Euros
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1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations-EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

m

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the ™“Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4. THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 20-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned
documentation comprises:

Building Permit 709860/2023

Building Permit 974023/2024

Building Permit 904322/2023

Pre-authorisation of Building Permit 762990/2023

Lease Agreement between “Athens XI B.V.” and “"HESTIA LUXURY

APARTMENTS M.I.K.E.”

e Lease Agreement between “HESTIA LUXURY APARTMENTS
M.I.K.E.” and Konstantinos Katsiavas

e lLease Agreement between “HESTIA LUXURY APARTMENTS
M.I.K.E.” and “FUDDY -DUDDY O.E.”

e Lease Agreement between “HESTIA LUXURY APARTMENTS
M.I.K.E.” and “A.A.K KQTZHZ IAIQTIKH KE®GAAAIOYXIKH ETAIPIA”

¢ Building Plans
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2. LOCATION DESCRIPTION

The asset is located at 23, Kolokotroni street, center, Athens.

Athens is Greece's capital and largest city, the capital of the Attica region and the
southernmost capital of the European mainland, is a significant Mediterranean
coastal metropolis. It is the ninth largest urban area in the European Union, with
a population of over 3 million. Within its formal boundaries, the Municipality of
Athens (also known as the City of Athens) encompasses a land area of 38.96
sq.km and is home to 643,452 people (2021). It is a tiny administrative body that
oversees the whole urban region.

The asset is part of the Athens commercial triangle, which is the core region of
the Municipality of Athens bounded by Stadiou, Mitropoleos, and Athenas streets
as road axis; the squares of Syntagma, Monastiraki, and Omonoia serve as the
vertices of this hypothetical "triangle."

The Commercial Triangle encompasses a wide range of commercial activity,
including major retail stores, small and medium-sized wholesale and retail firms,
small shops, and crafts. It also includes the offices of significant companies and
banks, public buildings, and services.
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A map of the general location of the asset including a GPS coordinates link is
illustrated below:

b
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a commercial space with retail use on the ground floor, b) a
commercial space with retail use on the ground floor, ¢) a commercial space with
retail use on the ground floor and d) a residential space used as serviced
apartments. The property lies at 23, Kolokotroni street, Athens, is a six-storey
building with terrace and one basement level.

The building was constructed in 1958 (building permit No. 9949/1956) and is
located on a plot of 132.62 sgqm. We understand that the asset has a reinforced
concrete frame with concrete & masonry external walls, brick infill, while the
external walls are covered with plastered paint. The asset has been fully
refurbished according to high quality standards (e.g. new hydraulic systems, E/M,
elevator shaft, decoration, air condition and ventilation system). Regarding Public
Utility Services, the property is served by water, electricity, and central sewage.

According to the documentation provided to us, the assessment concerns the
building, which consists of three ground floor retail units with mezzanine,
basement and 6 floors of serviced apartments. The total surface area of the
property is 1,003.00 sqm.

A) Retail unit (K1 & K2)

Based on the information provided by our instructor and the leasing agreement,
the areas that can be commercially exploited and are taken into consideration for
valuation purposes amount to 15.69 sqm. on the ground floor. These areas had
leasing agreement between “HESTIA LUXURY APARTMENTS M.I.K.E.” and
Konstantinos Katsiavas regarding a 12-yr duration starting 05/05/2023 until
30/04/2035.

The initial monthly lease is €1,406.00, plus the applicable Value Added Tax (24%)
for the first year. Additionally, on an annual basis starting from 01/05/2024 there
will be a rent adjustment equal to CPI increase plus 1%.

B) Retail unit (K5 & K6)

Based on the information provided by our instructor and the leasing agreement,
the areas that can be commercially exploited and are taken into consideration for
valuation purposes amount to 38.33 sqm. on the ground floor with a mezzanine
with adjusted area 30.21sqm. These areas had leasing agreement between
“HESTIA LUXURY APARTMENTS M.L.K.E.” and “FUDDY-DUDDY O.E.” regarding a
9-yr duration starting 09/02/2024 until 08/02/2033.

The initial monthly lease is €1,280.00, plus the applicable Value Added Tax
(24%). Additionally, on an annual basis starting from 01/05/2025 there will be a
rent adjustment equal to CPI increase plus 1%.

®
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Also, a rent-free period of 3 months was granted to the tenant; hence the rent
payments started from 01/05/2024.

C) Retail unit (K3 & K4)

Based on the information provided by our instructor and the leasing agreement,
the areas that can be commercially exploited and are taken into consideration for
valuation purposes amount to 92.66 sqm. on the ground floor with a mezzanine
and basement with adjusted area 55.27sqm. These areas had leasing agreement
between “HESTIA LUXURY APARTMENTS M.L.K.E.” and “A.A.K. KOTZHZ JAIQTIKH
KE®AANAIOYXIKH ETAIPIA.” regarding a 12-yr duration starting 01/02/2023 until
31/01/2035.

The initial monthly lease was €3,500.00, plus the applicable Value Added Tax
(24%). The period from 01/02/2024 until 31/01/2026 the monthly lease is
€4,000.00, plus the applicable Value Added Tax (24%). Additionally, on an annual
basis starting from 01/02/2026 there will be a rent adjustment equal to CPI
increase plus 1%.

Tenant Name & Horizontal Adj. Areas

Properties (sgm)
. 0 Retail 5.99

Katsiavas - K1 & K2 0 Retail 9.7 15.69
0 Retail 10.78

Fuddy Duddy ~ K-5 & K-6 0 Retail 15.43 30.21
Maiz. Retail 12.12
AAK KOTSIS IKE - K-3 & K-4 -1 Auxiliary  23.63
0 Retail 19.01

Maiz. Retail 15.84 55.27
0 Retail 22.43
Maiz Retail 11.75

Total 146.68 101.17

D) Serviced Apartments

We understand that the specific asset component is exploited as serviced
apartments; ‘serviced apartment’ is the umbrella term for a type of furnished
apartment available for short-term or long-term stays, which provides amenities,
housekeeping and a range of services for guests and where most taxes and
utilities are included within the rental price. Serviced apartments offer facilities
much like a traditional hotel but with added space, convenience and privacy like
home, so visitors can enjoy living like a local when travelling. They comprise
private cooking facilities, either a kitchenette or sometimes a full-size kitchen
with dishwasher and washing machine, larger living/sleeping areas than most
standard rooms, and often having access to gyms, restaurants, meeting space,
concierges and other hotel-like services.

According to the information provided, there is a leasing agreement between N
Athens XI B.V.” and “HESTIA LUXURY APARTMENTS M.I.K.E.", which was active
from 01/02/2023 until 31/01/2035. The monthly lease was € 12,000.0 plus the

®
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applicable Value Added Tax (24%) for the first year. Additionally, starting
01/01/2024 an annual rent adjustment equal to CPI plus 1% is taking place.

According to our instructions and for our valuation purposes, we have not taken
into account the specific lease and we approach th i r vacan

Below is a table of the asset Gross Built areas breakdown, based on the building
permit:

Use Level Areas (according to
Building Permit(sgm))

Auxiliary -1 131.87

Retails & common space 0 129.23
Retails Maiz. 39.99

Serviced Apartments 1 127.89

Serviced Apartments 2 127.89

Serviced Apartments 3 127.89

Serviced Apartments 4 127.89

Serviced Apartments 5 127.89
Serviced Apartments 6 55.33
Terrace 7.13

Total 1,003.00
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4. REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.
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5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Athens
XI B.V. We have assumed that the property is free of any defects and/or legal
encumbrances that could have an adverse effect on its value and that it has clear
and marketable titles of ownership.

The land plot area coverage is 131.87 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.
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7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece's prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate

" i

3 y
} s
it L
&

¢ Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

¢ The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

e There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

* Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024.
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Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5% and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hotel units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume.

Based on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens - Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 - i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of

2023 (+14%). (source: gkathimerini.com)
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8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by caiculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Retail

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of retail unit operation based on the current
lease agreement and the calculated market rental levels.

Furthermore, a market research has been conducted in order to determine the
ERV in the subject area after the expiration of the lease agreement. In the
Appendices you may find the comparables of this research.

An adjustment has been performed based on the general and specific
characteristics of each comparable evidence, calculating the average adjusted unit
price of land in the area:

Adjusted | | Analysis AdJUStPTd .
Area (sgm) i i(€/sqm/month) CUElER Heighy
i (€/sqm)

1 69.8 2,500.0 35.84 37.63 25% 9.41
2 116.0 3,600.0 31.03 33.52 20% 6.70
3 80.4 4,000.0 49.75 51.24 35% 17.94
4 67.0 1,500.0 22.40 23.97 20% 4,79

Price (€/sqm.) 39.00

B) Serviced Apartments

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of serviced apartments operation. A market
research has been conducted in order to determine the recent serviced
apartments activity and the basic valuation parameters (e.g. Average Daily Rates,
occupancy rates, operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 65 to 75% indicating; a 70% occupancy rate is used in our
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calculations. The calculated average daily rental price is approaching
€190-240/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 220€.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.00%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary
(Serviced Apartments)

Rooms 10
ADR 220
Occupancy Yrl 70%
Exit Yield 6.00%
Cap Rate 8.10%

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report.
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9. VALUATION

Based on the above, the Fair Value of the subject property is calculated at
€6,370,000 (Six Million Three Hundred Seventy Thousand Euros).

Commercial Space 1,360,000

Serviced
Apartments
Valuation 6,370,000

5,010,000

Rounded Value 6,370,000
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty”", as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11th March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,

Konstah‘tifibs Athanasiou Vassiliki Nikoletou Vassileios Sotiriou

BALIAEIOL XP., IQTHPIOY
ANA, ATPONOMOL
TOMOUPASOL MHXANIKOEL E.M.TT.
AP MHTPOOY TEE 147020

NAATONOL 3 - KAAAMITAKA - TK
KIN.: 6988560389
AGM 148471871 - AOY J
Lt U mmmwum
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the

sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4. We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent

authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor's report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

®
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therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant
basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15, The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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13. INDICATIVE PHOTOS

13.1 External
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13.2 Internal
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Papadiamanti 03, Kifissia, 14562
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PRINMAL ADVISORS

VALUATION
REPORT

In respect of:
R.E.D.S. Member of Ellaktor Group

MIXED-USE BUILDING
MIAQULI 2 & ERMOU ATHENS, 10554

30 JUNE 2024




File No.

Property Address

GPS Coordinates

Instructed By

Purpose of Valuation

Date of Inspection

Date of Valuation

Property Description

Valuation Approach

Valuation

VALUATION - SUMMARY

V243512

Miaouli 2 & Ermou 82, Athens

37.976822126661 23.72575814

R.E.D.S. Member of Ellaktor Group

Market Valuation of the property

20 June 2024

30June 2024

Mixed use building

DCF Approach

€13,840,000

Thirteen Million Eight Hundred Forty
Thousand Euros
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1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations-EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

n

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the “Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou,, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4. THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 20-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned
documentation comprises:

Title deed 34.643

Building Plans - 2019
Legalization documentation
Cadastral documentation
Lease Agreements
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2. LOCATION DESCRIPTION

The asset is located at 2, Miaouli & Ermou Streets in Plaka, Athens.

Plaka is a prominent old historical neighborhood of Athens, found around the
northern and eastern slopes of the Acropolis. This is a major traditional touristic
destination, built on top of the residential areas of the ancient town of Athens.

Plaka is visited by large amounts of tourists on an annual basis and is under strict
zoning and conservation regulations, as the only neighborhood in Athens where
all utilities (water, power, cable television, telephone, internet, and sewage) lie
underground in fully accessible, custom-made tunneling.

Ermou Street is a 1.5km long road in central Athens, Greece, connecting
Kerameikos archaeological site with the Syntagma Square through Monastiraki,
Psiri and Thiseio. Closer to Syntagma Sq., this is the most central commercial
road in Greece. With fashion shops and shopping centers promoting most
international brands, it is in the top five most expensive shopping streets in
Europe, and the tenth most expensive retail street in the world.

A map of the general location of the asset including a GPS coordinates [ink is
illustrated below:
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a commercial space with retail use on the ground floor and b) a
hotel. The property is a six-storey building with terrace and one basement level
while it lies at 2, Miaouli street, Athens, right next to Monastiraki Metro Station
and opposite Plaka Square.

The building was constructed before 1955 (building permit No. 5021/1950) and is
located on a plot covering 152.525sqm. We understand that the asset has a
reinforced concrete frame with concrete & masonry external walls, brick infill,
while the external walls are covered with plastered paint. The asset has been fully
refurbished according to high quality standards (e.g. new hydraulic systems, E/M,
elevator shaft, decoration, air condition and ventilation system). Regarding Public
Utility Services, the property is served by water, electricity, and central sewage.

According to the documentation provided to us, the assessment concerns the
entire building, which consists of ground floor retail areas and 6 floors of serviced
apartments. The total surface area of the property based on the title deed is
1,113.79 square meters.

A) Retail unit

The retail unit of the asset is leased and currently used as a pharmacy. Based on
the information provided by our instructor and the leasing agreement, the areas
that can be commercially exploited and are taken into consideration for valuation
purposes amount to 378.84 sqm, with an adjusted area of 195.6 sqm. The
lease started on 20-3-2023 and lasts until 20-3-2023. A CPI + 1% with maximum
4% annual rent adjustment is agreed, while the current lease equals €15,500.

Below is a table illustrating the areas of the commercial space:

Areas (sgm) -

Level Use Adjusted Areas

Title Deed
Basement Auxiliary 136.7 27.3
Ground floor  Retail 131.8 131.8
Mezzanine Retail 110.4 36.4
Total 378.8 195.6
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B) Hotel

We understand that the specific asset component is exploited as a hotel (A_for
Athens); the asset comprises 35 contemporary rooms. According to the
information provided, there is a leasing agreement between “Athens IX B.V.” and
“HESTIA LUXURY APARTMENTS M.I.K.E.”, which is active from 1-12-2010 until
30-11-2038. The monthly lease is €11,554 plus the applicable Value Added Tax
(24%). Additionally, an annual rent adjustment equal to CPI plus 1% (minimum
2%) is taking place. The asset comprises 35 rooms.

Below is a table of the asset Gross Built areas breakdown:

Areas (sqm) -

gl S Title Deed
A Hotel 138.41

B Hotel 138.41

G Hotel 138.41

D Hotel 138.41

E Hotel 89.55

ST Auxiliary 91.76
Total 734.95
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4. REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.

9 | Page



5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Athens
VI B.V. We have assumed that the property is free of any defects and/or legal
encumbrances that could have an adverse effect on its value and that it has clear
and marketable titles of ownership.

The land plot area coverage is 152.525 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3. According to our instructions, we are not taking into account the
current lease reaarding the hotel/hospitality areas of the asset. We assume that
these areas are vacant and free of any rental agreements.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.
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7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece’s prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate

(millions of €

] 12 03 04 01 O 1 M a1 Gl M O ¥ 03 04 Q1 02 O 3

 Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

e The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

e There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

o Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024,
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Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5% and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hote! units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume.

Based -on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens - Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 - i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of
2023 (+14%). (source: ekathimerini,com)
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8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Retail

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of the asset operation based on the current

lease agreements.

Below is a table illustrating the key assumptions used for valuation purposes:

DCF Assumptions Summary (Retail)
1-Jul-24

Valuation Date

DCF duration 10 years

Existing lease agreements
"> UOTEYAOUEVa
dappakeig/AvToViou

Tenant TpiavTa®uUAAa kat
Fepaocipou
TpiavrapUiAa O.E."

Use Retail

Lease Start 20-Mar-23

Lease Expiry 30-Jun-35

Monthly Lease initial 15,500

Monthly Lease current 15,500

Lease Adjustment CPI+1%

Lease Adjustment Date 21-Jun-23

Other Assumptions

Asset Expenses 8.00%

Growth Rate 2.00%

Exit Yield 6.00%

Discount Rate 8.10%
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B) Hotel

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of hotel operation. A market research has been
conducted in order to determine the recent serviced apartments activity and the
basic valuation parameters (e.g. Average Daily Rates, occupancy rates,
operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 60 to 75% indicating; a 72% occupancy rate is used in our
calculations., The calculated average daily rental price is approaching
€180-220/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 210€.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.00%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary (Hotel)

Rooms 35
ADR 210
Occupancy Yrl 72%
Exit Yield 6.00%
Cap Rate 8.10%

The full analysis of the valuation calculations is illustrated in the Appendices_of
the subject report.
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o]t VALUATION

Based on the above, the Fair Value of the subject property is calculated at
€13,840,000 (Thirteen Million Eight Hundred Forty Thousand Euros).

Commercial Space 3,340,000

Hotel 10,500,000
Valuation 13,840,000

Rounded Value 13,840,000
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty”, as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11ith March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,

Vassileios Sotiriou

BALIAEIOE XP,
AINA, ATPONOMOZT
T PASOI MHXANIKOX E.M.N.
AP MHRTPOOY TEE 147820
MAATONOE 3 - KAAAMNAKA - TK
KiN,: 6986300309
AGM 1484710871 - AOY TPIKAAON
@M bunhuo&-oulﬁggmm
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers'
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the
sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4, We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor’s report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

©®©

19 | Page



therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant

basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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13. INDICATIVE PHOTOS

13.1 External
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13.2 Internal
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1. INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations—EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

m

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the “Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4. THE CLIENT

Our dlient and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well.

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 20-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned
documentation comprises:

Building Permit 47536/2019

Building Permit 106507 /2020

Revision of Building Permit 157430/2020

Lease Agreement between “Athens I B.V.” and “HESTIA LUXURY

APARTMENTS M.I.K.E.”

e Lease Agreement between “HESTIA LUXURY APARTMENTS
M.I.K.E.” and “D.O.T.I. I.K.E.”

e Building Plans - 2019 & 2020
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2. LOCATION DESCRIPTION

The asset is located at 9, Romvis street, center, Athens.

Athens is Greece's capital and largest city, the capital of the Attica region and the
southernmost capital of the European mainland, is a significant Mediterranean
coastal metropolis. It is the ninth largest urban area in the European Union, with
a population of over 3 million. Within its formal boundaries, the Municipality of
Athens (also known as the City of Athens) encompasses a land area of 38.96
sq.km and is home to 643,452 people (2021). It is a tiny administrative body that
oversees the whole urban region.

The asset is part of the Athens commercial triangle, which is the core region of
the Municipality of Athens bounded by Stadiou, Mitropoleos, and Athenas streets
as road axis; the squares of Syntagma, Monastiraki, and Omonoia serve as the
vertices of this hypothetical "triangle."

The Commercial Triangle encompasses a wide range of commercial activity,
including major retail stores, small and medium-sized wholesale and retail firms,
small shops, and crafts. It also includes the offices of significant companies and
banks, public buildings, and services.
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A map of the general location of the asset including a GPS coordinates link is
illustrated below:
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a commercial space with retail use on the ground floor and b) a
residential space used as serviced apartments. The property lies at 9, Romvis
street, Athens, is a six-storey building with terrace and one basement level.

The building was constructed in 1967 (building permit No. A2946/1965) and is
located on a plot of 172.25 sqm. We understand that the asset has a reinforced
concrete frame with concrete & masonry external walls, brick infill, while the
external walls are covered with plastered paint. The asset has been fuily
refurbished according to high quality standards (e.g. new hydraulic systems, E/M,
elevator shaft, decoration, air condition and ventilation system). Regarding Public
Utility Services, the property is served by water, electricity, and central sewage.

According to the documentation provided to us, the assessment concerns the
superstructure building, which consists of ground floor retail with mezzanine and
6 floors of serviced apartments. The total surface area of the property is 882.24
sgm.

A) Retail unit

Based on the information provided by our instructor and the leasing agreement,
the areas that can be commercially exploited and are taken into consideration for
valuation purposes amount to 165.25 sqm, with an adjusted area of 129.97
sqm. These areas had leasing agreement between “HESTIA LUXURY
APARTMENTS M.I.K.E.” and “D.O.T.I. I.K.E.” regarding a 6-yr duration starting
20/04/2024 until 19/04/2030.

The initial monthly lease is €3,300.00, plus the applicable Value Added Tax (24%)
for the first year. Additionally, on an annual basis starting from 19/05/2025 there
will be a rent adjustment equal to CPI increase plus 1%.

Also, a rent-free period of 1 month was granted to the tenant; hence the rent
payments was started from 20/05/2024.

Adj. Areas
Use Areas (sgm) toatn)
0 Retail 112.60 112.60
Maiz. Retail 52.65 17.37
Total 165.25 129.97
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B) Serviced Apartments

We understand that the specific asset component is exploited as serviced
apartments; ‘serviced apartment’ is the umbrella term for a type of furnished
apartment available for short-term or long-term stays, which provides amenities,
housekeeping and a range of services for guests and where most taxes and
utilities are included within the rental price. Serviced apartments offer facilities
much like a traditional hotel but with added space, convenience and privacy like
home, so visitors can enjoy living like a local when travelling. They comprise
private cooking facilities, either a kitchenette or sometimes a full-size kitchen
with dishwasher and washing machine, larger living/sleeping areas than most
standard rooms, and often having access to gyms, restaurants, meeting space,
concierges and other hotel-like services.

According to the information provided, there is a leasing agreement between
“Orbys Athens V B.V.” and “HESTIA LUXURY APARTMENTS M.IK.E., which was
active from 28/01/2020 until 31/01/2023. The monthly lease was € 12,083.33
plus the applicable Value Added Tax (24%) for the first year. Additionally, starting
01/01/2021 an annual rent adjustment equal to CPI plus 1% is taking place. The
asset comprises 15 apartments.

Accordinag to our instructions and for our valuation purposes, we have not taken
into account the specific lease and we approach the subject areas as vacant.

Below is a table of the asset Gross Built areas breakdown, based on the building
permit:

Areas (according to
Building Permit(sgm))

Use | Level

Auxiliary 150.52
Retail 0 145.75
Retail Mez. 67.41
Serviced Apartments 1 146.33
Serviced Apartments 2 146.33
Serviced Apartments 3 146.33
Serviced Apartments 4 119.53
Serviced Apartments 5 94.70
Serviced Apartments 6 68.66
Terrace 2.89
Total 1,088.45
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4. REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.
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5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to Orbys
Athens V B.V. We have assumed that the property is free of any defects and/or
legal encumbrances that could have an adverse effect on its value and that it has
clear and marketable titles of ownership.

The land plot area coverage is 172.25 sqm. For the purposes of our valuation,
we have assumed that there are no illegal constructions in the property and that
all the buildings fully comply with the building and fire regulations at the time.

The subject asset is partially leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.
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7. MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. Howevetr,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece’s prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As elsewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate
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e Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

e The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

« There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

e Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024,

12 | Page



Athens Hospitality Market

The number of hospitality assets in the wider Athens area continues to increase in
recent years, despite the impact of the Covid-19 pandemic on the hospitality
sector. The increase was more intense inside the municipality of Athens and the
historic center, with 5* lodgings up by 17% over the past 5 years. 4* hotels, in
the same area, appeared to increase by 7%. Rooms also increased, 4% and 6%
for 5* and 4* hotels respectively, while new hotel openings are expected. The
number of hotels in the Athens municipality went from 227 and 27,569 beds in
2013 to 295 and 34,790 beds in 2024, accordingly.

Part of the abovementioned increase is derived from a number of public buildings
in close proximity to the city of Athens that have recently been long-leased and
turned into hotel units. At the same time, serviced apartments and short-term
rental assets are also increasing in volume,

Based on the latest data collected from the market, occupancy levels at hotels in
Athens increased by 5.6% reaching 63.5% in Q1-2024, compared to Q1-2023,
(data released by the Athens - Attica & Argosaronic Hotel Association). Also, the
average daily rate (ADR) increased by 3.9% to €98.47 up from €94.75 last year,
while revenue per available room (RevPar) recorded a 10% increase to €62.48 up
from €56.79 in Q1-2023.

The growth in room prices in Athens and the region of Attica is continuing, while
the occupancy rates of hotels of all categories are also expanding, according to
January-May 2024 data.

The average occupancy increased by 4.8% to 72.3% in the year to end-May,
while the average daily rate (ADR) in May stood at 178.16 euros, up by 15.6%
compared to last May. Occupancies reached 86.2% in May, per the performance
data of Attica hotels published by the Athens-Attica and Argosaronic Hotel
Association (EXAAA).

The ADR of the first five months of 2024 was €127.15 - i.e. it increased by 8.8%
compared to the corresponding period of 2023. The average revenue per
available room was therefore €91.90, against €80.58 in the first five months of
2023 (+14%). (source: ekathimerini.com)

13 | Page



8. VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

A) Retail

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of retail unit operation based on the current
lease agreement and the calculated market rental levels.

Furthermore, a market research has been conducted in order to determine the
ERV in the subject area after the expiration of the lease agreement. In the
Appendices you may find the comparables of this research.

An adjustment has been performed based on the general and specific
characteristics of each comparable evidence, calculating the average adjusted unit
price of land in the area:

i Adjusted el Analysis AdJUStE.:d

| Area (sqm) Rgntal (€/sgm/month) A alek

Price (€) (€/sgm)
1 69.8 2,500.0 35.84 28.67 20% 5.73
2 116.0 3,600.0 31.03 29.48 35% 10.32
3 80.4 4,000.0 49.75 39.80 15% 5.97
4 67.0 1,500.0 22.40 17.47 30% 5.24
Price (€/sqm.) 27.30

B) Serviced Apartments

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of serviced apartments operation. A market
research has been conducted in order to determine the recent serviced
apartments activity and the basic valuation parameters (e.g. Average Daily Rates,
occupancy rates, operational expenses) in the market and in the greater area.

Regarding the season duration, a 12-month period is justified based on the
existing hospitality facilities in the area, while the estimated occupancy rate
ranges from 60 to 70% indicating; a 72% occupancy rate is used in our
calculations. The calculated average daily rental price is approaching
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€150-200/room/night. Based on the specific characteristics of the Asset as
presented above, we understand that an average rental value equals 180€.
Based on market data and evidence derived from the specific market sector, we
are of the opinion that the exit yield for the specific asset equals 6.50%; below is
a table with the key assumptions used in our analysis:

DCF Assumptions Summary
(Serviced Apartments)

Rooms 15
ADR 180
Occupancy Yrl 72%
Exit Yield 6.50%
Cap Rate 8.60%

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report,
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9. VALUATION

Based on the above, the Fair Value of the subject property is calculated at
€6,651,000 which is rounded in € 6,650,000 (Six Million Six Hundred Fifty

Thousand Euros).

Commercial Space 631,000
Serviced

Apartments PP
Valuation 6,651,000
Rounded Value 6,650,000
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty”, as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11th March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report unless expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,

Vassileios Sotiriou
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Ap MH\‘PD‘V TEE !47.20
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the
sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4, We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Biue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9. If a solicitor's report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters

©
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therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant

basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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13. INDICATIVE PHOTOS

13.1 External
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13.2 Internal
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File No.

Property Address

GPS Coordinates

Instructed By

Purpose of Valuation

Date of Inspection

Date of Valuation

Property Description

Valuation Approach

Valuation

VALUATION - SUMMARY

V243513

103 Vas. Sofias Av & 1 Chatzikosta str.,Athens

37.98344271116011, 23.757767767412172

R.E.D.S. Member of Ellaktor Group

Market Valuation of the property

20 June 2024

30.dune. 2024

Office building

DCF Approach

€ 4,050,000
(Four Million and Fifty Thousand Euros).
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1.  INSTRUCTION & PROVIDED DOCUMENTATION

1.1. VALUATION STANDARDS - BASE OF VALUATION

This report is held under the European Valuation Standards of TEGoVA (The
European Group of Valuers’ Associations—EVS 2020, 9th Edition) and the IVSC
(International Valuation Standards Council, 2020). According to the above and as
regards the valuation reports: "The valuation must be delivered clearly and in
writing, responding to professional standards, with transparency regarding the
instructions, the purpose, the basis, the method, the conclusions and the possible

"

use of the valuation™.

Our instruction to value the unencumbered freehold and leasehold interests in the
properties on the basis of Market Value (fair value) as at the Valuation Date in
accordance with the terms of engagement entered into between Primal Advisors
and the addressees, is contained in correspondence with you.

1.2. PURPOSE OF VALUATION

The purpose of this report, as stated from the instructor, is the determination of
the Market Value of the under valuation asset by an independent valuer for
private use.

1.3. THE VALUER

This Valuation (the “Valuation”) was performed by Konstantinos Athanasiou,
REV-GR/AVAG/2025/1, an accredited valuer, registered by the Greek Ministry of
Finance (753). The Valuation has been carried out in accordance with the
European Valuation Standards (EVS-2020).

Primal Advisors is a regulated Valuation company, registered by the Greek
Ministry of Finance (081). This Market Research Report (the “Report”) was
performed by Konstantinos Athanasiou, REV-GR/AVAG/2025/1, an accredited
valuer, registered by the Greek Ministry of Finance (753) and by the Primal
Advisors advisory team (Vassiliki Nikoletou S.E.K.E. 2001). The Report has been
carried out in accordance with the European Valuation Standards (EVS-2020).

We confirm that we are not aware of any conflict of interest preventing Primal
Advisors from providing you with this Market Research Report.
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1.4. THE CLIENT

Our client and recipient of the appraisal report is R.E.D.S. Member of Ellaktor
Group.

The valuation report is for the exclusive use of the recipient and we do not take
any responsibility to third parties if any part of it is given to them without our
permission. This report is not permitted to be published in entire or in part
without our written permission. If we provide our opinion of market value to other
recipients orally, the basis for the valuation should be stated as well,

1.5. VALUATION DATE

The Valuation Date of the subject valuation is set to be 30-06-2024. A visit was
performed on 20-06-2024 on the property.

1.6. VALUATION DOCUMENTS

We have been provided with documentation relating to this property, which we
have assumed to be correct. No responsibility is accepted for any errors or
omissions in information and documentation provided. The above mentioned

documentation comprises:

Contract of Purchase
Legalisation Certificate of unauthorized constructions/

modifications
e Lease agreements
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2. LOCATION DESCRIPTION

The asset is located on the corner of 103, Vasilissis. Sofias avenue & 1
Chatzikosta str, Ampelokipoi area, Athens.

Ampelokipoi is a neighborhood in Athens, located to the northeast of the city
center, which extends on both sides of Panormou Street, Kifissias Avenue, and
Mesogeion Avenue. Ampelokipoi is one of the most populous and densely
populated areas in the Municipality of Athens.

The area was rapidly developed mainly in the 1960s and 1970s. It is served by
Line 3 of the metro, specifically by the Ampelokipoi and Panormou stations.
Ampelokipoi is one of the most crucial transportation hubs in Athens, as many
significant road arteries pass through the area, along with most bus lines for the
Northern Sector and Eastern Athens.
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A map of the general location of the asset including a GPS coordinates link is
illustrated below:
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3. ASSET DESCRIPTION

3.1. PROPERTY DESCRIPTION

The asset under valuation comprises a stand-alone building, which consists of two
components: a) a corner, preserved two-storey building with a semi-basement
and b) a modern extension of the building, which consists of four floors of offices.

The building is located on a plot of land with a surface area of 587.98 square
meters within the Block 7/69.

According to the decision with number 26936/27.11.2002 of the Minister of
Environment, Spatial Planning, and Public Works (Government Gazette
111/D/16.12.2002), the building was designated as preserved. At the same time,
with the above decision, the addition/construction of a new reinforced concrete
load-bearing structure inside the building was determined, along with the addition
of three new floors and a recessed fourth floor. Additionally, the use of
shops/banks on the ground floor and offices on the remaining floors was
permitted.

The restoration works of the preserved building have been fully completed, and
three new floors and a recessed fourth floor have been erected both in extension
and in height, according to building permit numbered 1372/18.07.2003 from the
Directorate of Urban Planning of the Municipality of Athens regarding the
"restoration of a preserved two-story building with a basement and the addition
of four new floors and a basement”,

Regarding Public Utility Services, the property is served by water, electricity, and
central sewage.

According to the documentation provided to us, the assessment concerns the
entire building, which consists of two basement floors, a ground floor and five
upper floors used as offices.

The total surface area of the property is 777.03 square meters.

A) 2nd floor basement
The floor consists of six storage areas. More specifically:

o Under record A1, that has an entrance from the common corridor of the
basement and consists of a single storage area of 7.29 sqm. The asset
has a co-ownership percentage of 7/1000 indivisible, on the plot of land.

e Under record AN2, that has an entrance from the common corridor of the
basement and consists of a single storage area of 13.32 sqm. The asset
has a co-ownership percentage of 12/1000 indivisible, on the plot of land.

e Under record AN3, that has an entrance from the common corridor of the
basement and consists of a single storage area of 9.96 sqm. with a
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co-ownership percentage of 7/1000 indivisible, on the plot of fand.

e Under record AN4, that has an entrance from the common corridor of the
basement and consists of a single storage area of 9.88 sqm. with a
co-ownership percentage of 9/1000 indivisible, on the plot of land.

e Under record A5, that has an entrance from the common corridor of the
basement and consists of a single storage area of 15.30 sqm. with a
co-ownership percentage of 14/1000 indivisible, on the plot of land.

e Under record AM6, that has an entrance from the common corridor of the
basement and consists of a single storage area of 13.74 sqm. with a
co-ownership percentage of 12/1000 indivisible, on the plot of land.

B) 1st floor basement

The floor consists of Communal areas of 121.49 sgm. that include the staircase,
the atrium, the electricity meter room of the Public Power Corporation (AEH),
elevator area, and driveways for car maneuvering, an auxiliary storage area and
three parking spaces and the communal areas. More specifically:

e Under record “Auxiliary area - Archive”, of 27.45 sqm. with a
co-ownership percentage of 68/1000 indivisible, on the plot of land.

e Under record ©1, Parking space of 10.13 sqm. with a co-ownership
percentage of 25/1000 indivisible, on the plot of land.

e Under record ©2, Parking space of 10.13 sqm. with a co-ownership
percentage of 25/1000 indivisible, on the plot of land.

e Under record ©3, Parking space of 10.13 sqm. with a co-ownership
percentage of 25/1000 indivisible, on the plot of land/

C) Groundfloor

The floor consists of the under-record I1, Retail - Bank, of 155.76 sqm. with a
co-ownership percentage of 196/1000 indivisible, on the plot of land. The asset
has access through the staircase on the corner of Vas. Sofia av. and Chatzikosta
str. and from the main entrance of the building. Internally, it consists of a single
area, a WC and two balconies.

Additionally, the asset has the exclusive right of use of two garden parts of 13.49
sgm. and 7.64 sqm.

D) 1st floor

The floor consists of common areas that include the staircase and the elevator, of
23.69 sqm. and an office space, under record Al.
The office has an area of 156.04 sqm. with a co-ownership percentage of
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199/1000 indivisible, on the plot of land. The asset consists of a single area, a WC
and three balconies.

Based on the information provided by our instructor, the above-mentioned assets
(Floors A, B, C and D) are tenanted. The areas that can be commercially exploited
and are taken into consideration for valuation purposes amount to 439.15 sqm,
with an adjusted area of 331.19 sqm.

These areas have an active leasing agreement between “ATHENS X B.V.” and
“NIKOAAOZ ZIAKANTAPHZ AOlIZTIKH ETAIPEIA NMEPIOPIZMENHXZ EYOYNHZX”
titled as “UNITY FOUR” and then renamed as “UNITY FOUR ENE”, "TANDERSEN"
regarding a 4-yr duration starting 01/02/2023 until 31/01/2027 with the right of
extension for another 2 years (until 31/01/2024).

The initial monthly lease is €7,480, plus the applicable Value Added Tax (24%) for
the first year. Additionally, on an annual basis starting from 01/02/2024 there will
be an annual rental adjustment equal to CPI increase plus 1%.

E) 2nd floor

The floor consists of common areas that include the staircase and the elevator, of
23.69 sgm. and an office space, under record B1. The office has an area of 90.85
sqm. with a co-ownership percentage of 107/1000 indivisible, on the plot of land.
The asset consists of a single area, a WC and the exclusive right of use of a
rooftop with an area of 61.50 sgm.

F) 3rd floor

The floor consists of common areas that include the staircase and the elevator, of
23.69 sgm. and an office space, under record 1. The office has an area of 90.85
sgm. with a co-ownership percentage of 107/1000 indivisible, on the plot of land.
The asset consists of a single area, a WC and a balcony.

G) 4th floor

The floor consists of common areas that include the staircase and the elevator, of
23.69 sgm. and an office space, under record I'1. The office has an area of 90.85
sgm. with a co-ownership percentage of 107/1000 indivisible, on the plot of land.
The asset consists of a single area, a WC and a balcony.

H) 5th floor

The floor consists of common areas that include the staircase and the elevator, of
18.53 sgm. and an office space, under record E1. The office has an area of
65.33sqm. with a co-ownership percentage of 78/1000 indivisible, on the plot of
land. The asset consists of a single area, a WC and a rooftop - balcony of
18.53sgm.

®
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Based on the information provided by our instructor, the above-mentioned assets
(Floors E, F, G and H) are tenanted. The areas that can be commercially exploited
and are taken into consideration for valuation purposes amount to 399.38 sqm.

These areas have an active leasing agreement between “ATHENS X B.V.” and
“MoTIOANC - TplavTaguAlog & ZuvepyaTeg Alknyopikn Etaipeia” titled as “Pistiolis
- Triantafyllos & Associates - Andersen Legal” regarding a 4-yr duration starting
01/02/2023 until 31/01/2027 with the right of extension for another 2 years
(until 31/01/2024).

The initial monthly lease is €9,520, plus the applicable Value Added Tax (24%) for
the first year. Additionally, on an annual basis starting from 01/02/2024 there will
be an annual rental adjustment equal to CPI increase plus 1% starting each
February.

Below is a table of the asset Gross Built areas breakdown, based on construct of

purchase:
Use Level Areas (Sgm)

______Storage = |
__Storage

. Storgge

__ Storage _

SR R -
1

;
_Storage |
Storage "
___ Parking
é Parking
| Parking
_ .. Office

Office
_ Office

e Office

_ Office
Office
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4. REPAIR & CONDITION, ENVIRONMENTAL MATTERS

We have not carried out building surveys, tested services, made independent site
investigations, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be
carried out to determine whether or not any deleterious or hazardous materials or
techniques have been used, or are present, in any part of the Properties. We are
unable, therefore, to give any assurance that the properties are free from defects.
Where we have been provided with building survey reports in respect of specific
properties, these are set out within the Valuation report.

We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental investigation or soil survey which may have been
carried out on the properties and which may draw attention to any contamination
or the possibility of any such contamination. We have not carried out any
investigations into the past or present uses of the properties, nor of any
neighboring land, in order to establish whether there is any potential for
contamination and have therefore assumed that none exists.

In case any contamination is discovered and is related to the subject property/ies,
we reserve the right to amend this Valuation accordingly.

11 | Page



5. TITLES, PLANNING, TENURE & LETTINGS

According to the data provided, the property under valuation belongs to ATHENS
X B.V.

The following certificates of legalization of unauthorized alterations/additions
signed by the engineer Lazaridis Aristotelis, have been submitted to us:

n/n: 10197698, 11350783, 11350831, 3605242, 11350869, 11350750,
11350914, 10197548, 11350879, 11350907, 11350919, 11350825, 11350915,
11350937, 10197682, 10197626, 11350819, 11350833, 11350845, 11350802,
11350813.

We have assumed that the property has no any further defects and/or legal
encumbrances that could have an adverse effect on its value and that it has clear
and marketable titles of ownership.

The plot has a building coef of 360%. For the purposes of our valuation, we have
assumed that there are no illegal constructions in the property and that all the
buildings fully comply with the building and fire regulations at the time.

The subject asset is fully leased; the lease term details are presented in
paragraph 3.

6. COMPLIANCE

We have assumed that the property under valuation is used in accordance with its
present lawful uses and that any structures comply with the current planning laws
and building regulations.
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7.  MARKET RESEARCH

A market research has been performed, and market evidence has been collected
in order to identify the use maximizing the value of the asset:

Greek Market Overview

Greece has rebounded firmly from the COVID-19 crisis, generating strong
employment growth. Increasing investments and exports, government support
measures, implementation of the Greece 2.0 Recovery and Resilience Package
and the reforms of the past decade have been supporting the economy. However,
headwinds from surging energy prices and uncertainty following Russia’s war of
aggression against Ukraine have slowed the recovery. Achieving and maintaining
modest primary budget surpluses, better targeting energy support measures and
maintaining public revenues while further broadening the tax base and improving
its efficiency will further enhance Greece’s prospects of achieving an
investment-grade sovereign debt rating. Maintaining the reform momentum,
completing the restoration of banks’ health and continuing efforts to improve the
business climate can ensure that a sustainable recovery continues over the longer
term. This would also support Greece in further raising living standards as it
adjusts to a changing climate and achieves net zero emissions. As eisewhere, the
changing climate is already disrupting livelihoods and well-being in Greece. A
well-chosen mix of carbon pricing, public infrastructure investments, raising
buildings’ energy efficiency and moving transport onto low-emission modes can
achieve emission cuts cost-effectively, while making people better off with
improved housing quality and mobility. Engaging all stakeholders, maintaining a
consensus and supporting vulnerable households affected by the green economy
transition will help ensure progress continues into the longer term.

Both the Greek and the global economy in 2024 are facing significant challenges.
An important risk that may affect the Greek economy is the eventual weakening
of external demand primarily for services, that is, for the Greek tourist product
and secondarily for goods. The purchasing power of households has been
significantly limited due to increased production costs, which is caused mainly by
the problems that were created in the supply chain and also in energy prices. The
latter is also weakened by the fact that the increase in wages was lower
compared to inflation.

Consequently, the effects of the gradual increase in the cost of materials and
energy, the rise in interest rates and inflationary pressures are already being
reflected in the partial freezing in construction activity and the attenuation in
expectations for the course of the real estate market and the economy in the
country, and also internationally. As reported by the BoG on an annual basis,
negative rates are recorded in the number of new building permits for the
construction of offices (-8.0%) and shops (-31.5%), while the rates of reduction
in terms of volume are also high (-18, 8% and -26.6% respectively). The building

®
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activity in the hotel sector remains at positive levels in terms of the number of
new building permits (32.0%), although in terms of volume it is down by 8.3%.

As the Greek economy recovered, a sharp increase in the amount of Net Foreign
Direct Investment in real estate has been witnessed during the last 5 years.

Net FDI in Greece: Real Estate
{millions of €
)1 Q2 03 04 01 02 O3 04 Q1 G2 OF 04 ' 07 O2 O 0 02 03 4
019 204 20 0%

« Starting from 2018, the amount of Net Foreign Direct Investment gradually
increased until the last quarter of 2018 when it peaked substantially.

 The same pattern / pace was witnessed in 2019 with a 28% increase compared
to 2018.

e There was a sharp decline during 2020, as the COVID pandemic restricted the
number of foreign visitors to Greece.

« Thereafter, the market saw a gradual increase, leading to a record year in 2022
with almost €2 billion FDI (+68%) compared to 2021.

Although in 2022 the main pillars of economic growth that prevailed were private
consumption, exports and investments, in 2024 due to inflationary pressures and
geopolitical uncertainty, private consumption and service exports are expected to
weaken. According to Budget 2024 estimates, real exports of goods will continue
to grow at a rate of more than 2%, despite the slowdown in the European and
global economy, with investment becoming the main driver of growth in 2024,
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8.  VALUATION APPROACH

The DCF Approach has been used, producing the valuation by comparing the
subject property units with the evidence obtained from market research that
fulfils the criteria for the relevant basis of value.

The investment approach is a methodology used by appraisers that estimates the
market value of a property based on the income of the property. The investment
approach is an application of discounted cash flow analysis in finance. With the
income approach, a property’s value today is the present value of the future cash
flows the owner can expect to receive. Since it relies on receiving rental income,
this approach is most common for commercial properties with tenants. The
Investment / DCF Approach has been used, producing the valuation by calculating
the anticipated income, expenses and EBITDA of the unit over a 10-yr period.

The DCF Approach has been used, producing the valuation by discounting a 10-yr
cash flow that comprises 10 years of office unit operation based on the current
lease agreement and the calculated market rental levels.

Furthermore, a market research has been conducted in order to determine the
ERV in the subject area after the expiration of the lease agreement. In the
Appendices you may find the comparables of this research.

An adjustment has been performed based on the general and specific
characteristics of each comparable evidence, calculating the average adjusted unit
price of assets in the area:

A) Office (Floors A, B, C and D)

Adjusted Area | Rental Price Analysis Ad]ustgd '
n/n ) € (/s am)/merth) Analysis Weight  Total
8 & (€/sgm/month)

1 203.0 4,500.0 22.2 35.0 25% 8.8

2 100.0 3,000.0 30.0 39.7 25% 9.9

3 273.0 6,700.0 24,5 : 29.2 25% 7.3

4 570.0 18,500.0 32,5 43.9 25% 11.0

TR (€/7.4.)| 36.9

B) Office (Floors E, F, G and H)

Adjusted Area | Rental Price Analysis Ad]ustgd .
T € o Analysis Weight = Total
9 d (€/sgm/month)

1 203.0 4,500.0 22.2 29.1 25% 7.3
2 100.0 3,000.0 30.0 32.9 25% 8.2
3 273.0 6,700.0 24.5 23.9 25% 6.0
4 570.0 18,500.0 32.5 35.8 25% 9.0
Tign (€/1.p.)| 30.4
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Additionally, to determine the adjusted surface area, 100% of the surface area of
the upper floors' main use, 20% of the surface area of the basement's auxiliary
use are calculated accordingly. Furthermore, the parking spaces have been
calculated as an adjunct to the offices.

The full analysis of the valuation calculations is illustrated in the Appendices of
the subject report.
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9. VALUATION

Based on the above, the Fair Value of the subject property is calculated at
€ 4,050,000 (Four Million and Fifty Thousand Euros).
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10. VALUATION CERTAINTY

In accordance with the international and European Appraisal Standards, it is
noted that the present valuation is carried out in an environment of "Valuation
Uncertainty”, as international and domestic indicators that affect economic
activity such as the energy crisis, macroeconomic instability, and lack of financing
in the real estate market are observed. In this environment of uncertainty, it is
possible that real estate prices and values are in a period of intense volatility
while at the same time the market reacts accordingly and according to the
greater economic conditions. For these reasons, a regular review of the real
estate market situation and valuations is recommended. In this light, we note
that the value stated in this report is based on the best possible and appropriate
analysis of the available information and the general economic conditions
prevailing on the date of the valuation. In this context, we note that the extracted
result is, according to the data we were able to collect, correct, although with
Estimative Uncertainty regarding market conditions.

The outbreak of COVID-19, declared by the World Health Organisation as a
“Global Pandemic” on the 11th March 2020, has and continues to impact many
aspects of daily life and the global economy - with some real estate markets
having experienced lower levels of transactional activity and liquidity. Travel
restrictions have been implemented by many countries and “lockdowns” applied
to varying degrees. Whilst restrictions have now been lifted in some cases, local
lockdowns may continue to be deployed as necessary and the emergence of
significant further outbreaks or a “second wave” is possible.

The pandemic and the measures taken to tackle COVID-19 continue to affect
economies and real estate markets globally. As at the valuation date we continue
to be faced with an unprecedented set of circumstances caused by COVID-19 and
an absence of relevant/sufficient market evidence on which to base our
judgements. Our subject valuation is therefore reported as being subject to
‘material valuation uncertainty’ as set out in the Valuation Standards.

For the avoidance of doubt this explanatory note has been included to ensure
transparency and to provide further insight as to the market context under which
the valuation opinion was prepared. In recognition of the potential for market
conditions to move rapidly in response to changes in the control or future spread
of COVID-19 we highlight the importance of the valuation date. However, the
property market has shown significant resilience during the last 18 months and
despite the uncertainty, major investments are taking place, as shown further on
Appendix D of the subject report.
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11. LEGAL NOTICE & DISCLAIMER

This valuation report (“Valuation”) has been prepared by Primal Advisors P.C.
(“Primal Advisors”) exclusively for the use only of the party to whom it is
addressed (“Client”) and no responsibility is accepted to any third party for the
whole or any part of its contents. Neither the whole nor any part of this valuation
nor any reference thereto may be included in any document, circular or statement
without our written approval of the form and the context in which it will appear.
The Valuation has been prepared in accordance with the terms of engagement,
such terms of engagement being those expressly referred to in the valuation
reports (“the Instructions”). This Valuation is confidential to the Client and any
other Addressees named herein and the Client and the Addressees may not
disclose this Report uniess expressly permitted to do so under the Instructions.
Where Primal Advisors has expressly agreed (by way of a reliance letter) that
persons other than the Client or the Addressees can rely upon this Valuation (a
“Relying Party” or “Relying Parties”) then Primal Advisors shall have no greater
liability to any Relying Party than it would have if such party had been named as
a joint client under the relevant Instruction(s) (which here shall mean the
instruction(s) which covers the property/ies to which the claim relates). Subject
to the terms of the Instructions, Primal Advisors shall not be liable for any
indirect, special or consequential loss or damage however caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this
Valuation. Nothing in this Valuation shall exclude liability which cannot be
excluded by law. If you are neither the Client, an Addressee nor a Relying Party
then you are viewing this Valuation on a non-reliance basis and for informational
purposes only. You may not rely on this Valuation for any purpose whatsoever and
Primal Advisors shall not be liable for any loss or damage you may suffer
(whether direct, indirect or consequential) as a result of unauthorized use of or
reliance on this Valuation. None of the information in this Valuation constitutes
advice as to the merits of entering into any form of transaction. Primal Advisors
gives no undertaking to provide any additional information or correct any
inaccuracies in this Valuation.

For and on behalf of Primal Advisors,

Marina Batistatou

Recognised Ewopean Valuer
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12. APPENDICES

A. Definition of Market Value, Basis of Valuation, Valuation Standards,
Valuation Approaches

Valuations based on Market Value (MV) shall adopt the definition, and the conceptual
framework, settled by the European Valuation Standards (EVS): “The estimated amount
for which the property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently and without being under compulsion.”

1. This valuation has been performed on the basis of market value in accordance with the
framework and content of EVS 2016 prepared by the European Group of Valuers’
Associations.

2. We have not made any allowance for the vendor’s cost of sale, nor for any tax liability
that might arise upon disposal of the property at our estimate of value. No allowance has
been made for legal fees or any other costs or expenses, which would be incurred on the

sale of the property.

3. We have not taken into account any liability for tax, which may arise on a disposal,
whether actual or notional, and neither have we made any deduction for Capital Gains Tax,
Value Added Tax or any other tax. We have disregarded the existence of any mortgage,
debenture or other charge to which the property may be subject.

4. We have not made any formal searches or enquiries in respect of the property and are
therefore unable to accept any responsibility in this connection. We have, however, made
informal enquiries of the local planning authority in whose area the property is situated as
to whether or not it is affected by planning proposals. We have not received a written
reply and, accordingly, have had to reply upon information obtained verbally.

5. We have assumed except where stated that all consents, licenses and permissions
including, inter alia, fire certificates, enabling the property to be put to the uses
ascertained at the date of our inspection have been obtained and that there are no
outstanding works or conditions required by lessors of statutory, local or other competent
authorities.

6. We have not carried out soil, geological or other tests or surveys in order to ascertain
the site conditions or other environmental conditions of the property. Unless stated to the
contrary within the report, our valuation assumes that there are no unusual ground
conditions, contamination, pollutants or any other substances that may be environmentally
harmful.

7. We have assumed that none of the following or other deleterious materials were used in
the construction or subsequent alteration of the building: High alumina cement concrete,
Blue and brown asbestos, Calcium chloride as a drying agent, Wood wool slabs as
permanent shuttering.

8. Unless stated otherwise, our valuation has been based upon the assumption that the
rent is to be assessed upon the premises as existing at the date of our inspection. We have
assumed that all rents and other payments payable by virtue of the leases have been paid
to date. If there are rent or other arrears, we recommend that we should be informed in
order that we may consider whether our valuations should be revised.

9, If a solicitor’s report on title has been provided to us, our valuation will have regard to
the matters therein. In the event that a report on title is to be prepared, we recommend
that a copy is provided to us in order that we may consider whether any of the matters
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therein have an effect upon our valuation of value; so to encourage best practice in the
reporting of valuations, with specific reference to the degree of certainty and risk attached
to them.

10. 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 market value would exactly coincide
with the price achieved were there an actual sale at the valuation date. Ensuring user
understanding and confidence in valuations requires transparency in the valuation
approach and adequate explanation of all factors that materially impact the valuation.

11. For some purposes it is often helpful, if not essential, to the understanding of the
valuation to include supporting evidence, an explanation of the approach and the market
context. It is recognised that such commentary, context and explanation may not be
required in all cases.

12. In order to perform a valuation founded on the relevant basis of value, one or more
valuation approaches will be used (EVS-4). Valuation methodology is based fundamentally
on the workings of a free-market economy. There are three basic approaches for valuing
land and buildings: the market (or comparative) approach, the income approach and the
cost approach. Within the three basic approaches of valuation, there are a number of
valuation methods that are used, depending on how property pricing practice developed in
the relevant country or market. They are nevertheless generally just methods based on
one or more of the three basic approaches, often adapted to adjust the valuation
procedure to the valuation situation, the kind of property, the available data, the purpose
of the valuation, the nature of the client, the local legal framework, etc.

13. In the Market Approach, the valuation is produced by comparing the subject property
with the evidence obtained from market transactions that fulfill the criteria for the relevant
basis of value.

14. The Income Approach is used to describe any valuation method whereby the capital
value is found by capitalizing or discounting the estimated future income to be derived
from the property, whether this income is rent or whether it is income generated by the
business that is carried out on the property. In some countries, the form of income
approach whereby the actual or potential rent flow is analyzed and capitalized, is treated
as a subdivision of the market approach; in those countries, what would be widely
understood as the income approach is reserved for valuations based on the accounts of the
enterprise that is being carried out on the property.

15. The Cost Approach provides an indication of value based on the economic principle that
a buyer will pay no more for a property than the cost to obtain a property of equal utility,
whether by purchase or by construction, including the cost of sufficient land to enable that
construction. It will often be necessary to make an allowance for obsolescence of the
subject property compared with a brand-new equivalent one.
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13. INDICATIVE PHOTOS

13.1 External
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