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bb Vojvode Putnika Street, WWW.CW-Cbs.rs
Indjija, Serbia

VALUATION OF BIG FASHION OUTLET INDJIJA, TOTALING 11,237 SQM OF GLA, LOCATED AT
C.P. 2315/63 CM NOVI KARLOVCI.

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

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

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

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

It is our opinion that the Fair value of the Subject Property as of September 30, 2024 is:

Value indicators Fair value (EUR)
BIG FASHION OUTLET INDJIJA, bb Vojvode Putnika Street, Indjija 23,900,000
Excess land 1,125,000
Final Conclusion of Fair value 25,025,000

Source: CBS International doo

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 2
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Kind regards,

Hagaper Mot

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

CBS International d.0.0., an Independently owned and operated affiliate of Cushman & Wakefleld, performs valuation and advisory | 3
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Inspection was performed by Isidora Mrvic¢
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Assumptions and limiting conditions

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

CBS International d.o.o0. assumes no responsibility for economic or physical factors occurring
at any date other than the date of value set forth in the report.

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

Fair Value

CBS International d.o.0. assumes no responsibility for economic or physical factors occurring
at any date other than the date of value set forth in the report. Each valuation has been
prepared on the basis of "Fair Value", which is defined as:

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

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

Responsibility

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

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

Property

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 6
services independently for Clients, and solely takes responsibility for the subject valuation report.
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not be taken or interpreted as giving any opinion or warranty as to the structural condition or
state of repair of the property, nor should such an opinion be implied. If we give the age of a
building in our report, this will be an estimate and for guidance only.

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

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

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

Documentation

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

Ownership documentation

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

Opinions, analysis and conclusions

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

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

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

Valuation of property

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

No allowance will made by CBS for any items of plant or machinery not forming part of the
service installations of the building(s). CBS will specifically exclude all items of plant, machinery

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 7
services independently for Clients, and solely takes responsibility for the subject valuation report.
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and equipment installed wholly or primarily in connection with any of the occupants'
businesses. CBS will also exclude furniture and furnishings, fixtures, fittings, vehicles, stock
and loose tools, except where such items would ordinarily transfer to a prospective purchaser
in the sale of a trading business as a going concern in accordance with Red Book and National
Standards.

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

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

Trade Related Valuations

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

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

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

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

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

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

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

Special Assumptions
No.

Disclosure

The principal signatory of this report has not continuously been the signatory of valuations for
the same addressee and valuation purpose as this report. CBS International has not
continuously been carrying out valuation instructions for the addressee of this report.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 8
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Sources of information

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

e (Cadastral Excerpt

e Part of the Main design

e RentRoll

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 9
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Statement of Competency
Compliance with Valuation Standards

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

Valuer

The Valuation will be undertaken by a suitably qualified valuer, or valuers, who has or have the
knowledge, skills and understanding to undertake the Valuation competently and who will act
as "External Valuer(s)" (as defined in the Red Book) qualified for the Purpose of Valuation. The
consultant is a member of the Royal Institution of Chartered Surveyors (RICS), is familiar with
International Valuation Standards (IVS), is familiar with National Valuation Standards, and
other pertaining professional knowledge. We confirm that we have sufficient current local and
national knowledge of the particular property market involved and have the skills and
understanding to undertake the valuation competently.

Other Valuers

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

Conflicts of Interests

CBS International has had no previous recent or current involvement with the Property or
where relevant in the case of a valuation for secured lending, with the parties to the
transaction for which the loan is required and CBS does not anticipate any future fee earning
relationship with the Property, the Borrower or a party connected to the transaction.
Therefore, CBS International does not consider that any conflict arises in preparing the advice
requested. We have no present or prospective interest in the property that is the subject of
this report, and we have no personal interest or bias with respect to the parties involved.

Analysis, opinions and conclusions

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

Employment and compensation

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 10
services independently for Clients, and solely takes responsibility for the subject valuation report.
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PROPERTY DESCRIPTION

Location

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

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

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

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

Location map is attached to Appendix A.
Site

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

Cadastral Cadastral
Municipality parcel

Description Area (sq m)

Novi Karlovci 2315/63 CO”?;;“;“O” 116,629

Source: Cadastral data, compiled by CBS International

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 11
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Source: Geosrbija, compiled by CBS International

Site Plan is attached to Appendix D.

Technical description

Subject property represents BIG Fashion Outlet, built in 2012, in accordance with the latest
market standards. It features five registered buildings built on cadastral parcel 2315/63 CM
Novi Karlovci. Subject property features 11,237 sq m GLA as per delivered rent roll.

Graphical representation of the subject property is enclosed below:

WO LE TELAA TR -

MRLETETINE P
-— e e W

@) - ——

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

It should be noted that the subject complex is built as GF/GF+1 floor structure (first floor is
administrative area for management), as a retail park type facility.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 12
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Main car entrance to the property is from Vojvode Putnika Street. Pedestrian access is available
also through Vojvode Putnika Street. Internal roads along with 1,250 parking spots are located
in front of the property. The complex has a pedestrian zone, with fountains and greenery.

Detail information’s regarding buildings are presented below:

_ Building
Fa_d. . Cadastral = Building Floors Description footprint GLA (sq m)
Municipality parcel no.
(sq m)
Shopping center-
1 GF+1 Outlet 8,050
Shopping center-
| | 2 GF Outlet 5,433
Novi Karlovci  2315/63 Shopping center- 11,237
3 GF 773
Outlet
4 GF Auxiliary building 44
5 GF Auxiliary building 44

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

Total net area of the building was adopted from the delivered main project. For the purpose
of this valuation, we have used GLA from the received rent roll i.e. 11,237 sqg m. Complex is
divided into 67 retail units.

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

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

Source: HVAC Retail doo, complied by CBS International

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

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 13
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HVAC system is fully decentralized, more precisely each single retail unit has its own
independent system for heating, cooling and ventilation. Water supply installation is
connected to municipal water supply system. Sprinkler system coverage all retail units.

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

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

Tenancies

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

Average passing base rent for entire property in 2024 is about EUR 13.89/sq m per month,
with occupancy of 96%.

Detailed tenancy schedule is presented in the Appendix F.

State of repair, planning and environmental issues

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

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

We have not been provided with Certificate of energy efficiency for the subject property.

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

Usage permit is attached to Appendix E.

Tenure

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

Building
Description footprint
(sqm)

Cad. Cadastral Building Floors

Type of

. Share
ownership

Municipality parcel no.

1 GF+1 Shopping center- 8,050 .
Novi Karlovel  2315/63 Outlet HVAC RETAIL Private 11
DOO Ownership

Shopping center-

2 F
G Outlet

5,433

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 14
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Shopping center-

3 GF Outlet 773
4 GF Auxiliary building 44
5 GF Auxiliary building 44

Source: Cadastral records, compiled by CBS International

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

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

Cadastral extract is attached to Appendix C.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 15
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RETAIL MARKET OVERVIEW

Over the years, the Serbian retail market has become an interesting destination for many
international brands. The existing stock of modern shopping centres recorded a large
percentage of occupancy, while in recent years high-street retail has become richer for more
international brands. Despite the lower standard of living, the Serbian population can be
characterized as a consumer population.

With 188 sq m of retail space per 1,000 inhabitants, Serbia could be considered less developed
as compared to the rest of the region. However, the focus of the retail space market shifted
from Belgrade to secondary cities in Serbia. Until several years ago, only Belgrade and
Kragujevac had Western-type shopping centres, yet in November 2018, Novi Sad also
witnessed the opening of the first format of this type. Additionally, Delta Planet in Nis was
opened in April 2021. In the last two to three years, cities such as Indjija, Pancevo, Sabac, Cacak,
Subotica, Zrenjanin, and Stara Pazova have also attracted investors and recorded significant
development in this segment, mostly through the development of retail park format.

At the end of H1 2024, the total modern retail stock in Serbia amounts to app. 1,250,000 sqg m
of GLA, which includes western-type shopping centres, retail parks, neighbourhood malls and
department stores. Following the international definition of shopping centres, secondary retail
formats (detached property from a minimum of 5,000 square meters with a large participation
of hypermarkets and small galleries), also should be included in the total offer of modern
shopping centres stock.

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

Shopping Center Stock Share in Stock in sq m/

in sq m GLA* total 1,000 inhabitants
Beograd 590,123 47% 351
Novi Sad 124,399 10% 337
Nis 76,617 6% 307
Kragujevac 65,216 5% 381
Zrenjanin 33,933 3% 321
Pancevo 30,000 2% 260
Indjija 23,100 2% 532
Krusevac 24,000 2% 211
Sabac 21,102 2% 200
Cacak 18,320 1% 173
Stara Pazova 15,760 1% 253
Subotica 17,964 1% 145
Leskovac 16,707 1% 135
Sremska Mitrovica 16,100 1% 222

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 16
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Vrsac 16,050 1% 353
Jagodina 14,500 1% 224
Sombor 14,200 1% 201
Kraljevo 13,709 1% 124
Uzice 12,554 1% 179
Pozarevac 11,896 1% 173
Others 92,860

SERBIA

Source: CBS International

*GLA - Gross Leasable Area
Retail Park Formats

Dominant portion of large-scale retail establishments in secondary cities comes from retail
park formats. Enclosed shopping centres and neighbourhood malls are common only in
Belgrade, Novi Sad and few larger towns.

Retail parks are centrally managed open-air schemes, usually configured in a straight line as a
strip, L or U shape, that comprises mainly medium and large-scale retailers, providing ample
on-site paved parking in front of the stores.

These formats are commonly developed in secondary locations. GBA (Gross Building Area) and
GLA (Gross Leasable Area) are very similar, as the share of common space in the total area is
minimal. Lower initial investment, shorter construction period and possibility to be developed
in phases which is a common practice in this type of format (examples of retail parks in Novi
Sad, Pancevo, and Kraljevo), are the key drivers of growing investors' interest in retail parks
throughout Serbia. On the other hand, one-stop shopping, easy access, ample parking and a
wide range of retailers offering value-for-money brands are the key factors attracting
customers to this retail format.

In a period when time is often a greater value than material things, the need for easy and quick
shopping rises. This trend is reflected in the growing share of online sales and the increasing
popularity of smaller, convenience-based formats, where consumers are able to satisfy their
basic needs in a shorter period of time.

Retail parks provide customers comfort and significantly reduce the stress of shopping since
the consumers can find everything they need in one place and at the same time, including
sufficient parking space. In addition, very well connected and accessible micro-location is also
beneficial and attracts customers to this type of retail format.

Smaller cities across Serbia, in the majority of cases, miss shopping centres at all, even the old-
style formats. Cities usually hold only department stores or small trade centres, therefore the
most attractive retail destinations in these cities are the main high street zone i.e., pedestrian
streets. Generally, these streets are not too long and comprise a limited number of retail units,
so many solvent tenants, i.e., banks and the tenants entering the market aim to position
themselves near the main square or along the pedestrian zone. For this reason, there is high
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pressure on the rents, while some retail units command much higher rental levels, even if this
does not correspond to the economic and purchase power of the city. The percentage of
vacant space is reduced to the minimum, and along with the constant pressure on the tenants,
retail units become undependable of the income that could be generated.

Supply

Retail parks in Serbia are characterized by a great expansion in the previous five years. In the
period 2017-2024, 24 retail parks were opened across Serbia, of which 5 schemes were
developed in Belgrade and 2 retail parks were opened in Vrsac, while other cities such as Gorniji
Milanovac, Krusevac, Kraljevo, Leskovac, Pozarevac, Smederevo, Sombor, Sremska Mitrovica,
Uzice, Vranje, Pirot, Bor, Ub, Stara Pazova and Zajecar also witnessed development of retail
parks in the mentioned period. Consequently, retail park supply in the previous 7 years in
Serbia was enlarged for 243,000 sq m of new retail space. As of 2014, the share of retail parks
in the total supply of modern retail space in Serbia has grown steadily and reached 38% at the
end of H1 2024, i.e., around 470,000 sq m of GLA.

The increasing trend of retail park formats is shown in the following chart.
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The first Serbian retail park was developed in Pancevo in 2010 by Israeli investo
;‘ L - ™y ;_ r

and named Aviv Park Pancevo. Later acquired by
another Israeli investor BIG CEE and renamed into BIG
Pancevo, it holds nearly 30,000 sq m and hosts
numerous domestic and international brands. So far, the
retail park in Pancevo remained one of the largest retail
parks in Serbia.

The largest retail park in Serbia is BIG Novi Sad, which
was opened by the Israeli investor BIG CEE in 2013. The
first phase included 25,000 sq m, while in the following
year, the next phase was completed, totalling 34,000 sq
m of GLA. In April 2021, the investor expanded the
complex with the opening of the fourth building and the
first Decathlon store in Novi Sad on 2,500 sq m.
Currently, the retail park offers 45,700 sq m of GLA of
retail space.

After the firstinvestment of Swedish IKEA in Serbia retail
market which occurred in 2017 with the opening of a
large department store in Bubanj potok in Belgrade,
totalling 33,000 sq m, the further investment represents
the development of a retail park named Ava Shopping
Park. In May 2022, the first phase of 18,700 sq m was
opened next to the existing IKEA department store,
followed by the second phase with an additional 11,400
sq m of retail space, opened in Q2 2024. Currently, the
retail park consists of more than 30,000 sq m of GLA.

The list of operating retail parks in Serbia is given below.

r Aviv Arlon

™

Location Project Opening year Size (sq m GLA)
Novi Sad BIG Novi Sad 2013 45,700
Belgrade Ava Shopping Park 2022-2024 30,166
Pancevo BIG Pancevo 2010 30,000
Zrenjanin BIG Zrenjanin 2015 25,500
Belgrade BIG Rakovica 2017 23,600
Belgrade Zemun Park 2015 16,000
Stara Pazova BIG Pazova 2023 15,760
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Indjija BIG Fashion Outlet 2012 15,000
Belgrade BIG Fashion Park 2019 14,800
Kragujevac Delta Park 2010 14,000
Nis STOP SHOP Nis 2016 13,500
Belgrade STOP SHOP Borca 2016 13,000
Belgrade Aviv Park Zvezdara 2015 11,500
Ub Nova Retail Park Ub 2024 11,500
Belgrade NEST Obrenovac 2021-2023 11,000
Vrsac STOP SHOP Vrsac 2018-2022 10,250
Jagodina Vivo Shopping Park 2014 10,000
Subotica STOP SHOP Subotica 2016 10,000
Belgrade STOP SHOP Lazarevac 2017 10,000
Krusevac BIG Krusevac 2019-2023 10,000
Other 128,820

SERBIA 470,096

Source: CBS International

Taking into account the opened projects, as well as the acquisitions of retail parks in the last
few years, the Israeli investor BIG CEE has the dominant role among retail investors in Serbia.
Its retail portfolio currently consists of eleven retail parks (BIG Novi Sad, BIG Fashion Park
Belgrade, BIG Rakovica, BIG Pancevo, BIG Zrenjanin, BIG Fashion Park Indjija, BIG Krusevac,
BIG Kragujevac, BIG Stara Pazova, as well as the latest additions to the portfolio Obrenovac
and Kraljevo). The same investor also owns two western-style shopping centres (BIG Fashion
Belgrade and BIG Fashion Kragujevac), which in total make up 262,000 sgm of retail space.

In addition, other investors are present in the retail parks segment, such as the Czech CPI
Property Group which acquired the portfolio of Austrian Immofinanz and their brand of retail
parks STOP SHOP. Also, another Czech developer RC Reinvest was present in several cities with
the NEST brand of retail parks. However, in 2023, RC Reinvest sold two retail parks to the
investor BIG CEE. Several domestic developers are present with only one scheme, as well.

Market Development

In terms of upcoming supply, several retail parks in Serbia will experience the expansion of
existing facilities, while, at the same time, new projects have also been announced in cities that
have not yet witnessed the development of retail park formats. Namely, cities such as
Arandjelovac, Ruma, Kikinda, Sid, Smederevska Palanka, Prokuplje, Velika Plana, etc. currently
have a retail park in the construction phase, while BIG CEE also announced additional
investments in the retail market of Serbia. In addition to the recently completed retail parks in
Stara Pazova and Kragujevac, the Israeli investor announced the construction of a retail park
in Cacak.
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The retail park projects that are currently under construction or planned for development
are given in the table below, followed by the map showing their locations.

Size Completion
Location Project Investor P

(sqm GLA) date

Ongoing projects

Arandjelovac  Shop Park Arandjelovac Niksen Ltd. 9,745 Q4 2024
Sid NOVA Retail Park Ub GO SHOP Retail Park Ruma 12,000 Q1 2025
Kikinda NEST Kikinda RC Reinvest/RC Europe RSB 5,000 Q42024
Vrbas Retail Park Vrbas - phase 2 VS Retail 2022 4,000 Q42024
Velika Plana RIVA shopping centar Donic doo 4,600 Q32024
Subotica STOP SHOP Subotica - phase 2 CPI Group 5,650 Q4 2024
ir;:s:;evska E:lt:ri:kPaark Smederevska Rafos doo 4320 Q4 2024
Prokuplje STOP SHOP Prokuplje CPI Group 9,000 Q42024
Planned and Announced projects

Beograd Zemun Park - phase 2 Marera Properties 8,000 n/a

Jagodina Vivo Shopping Park - phase 2 Vivo Jagodina doo 8,000 n/a

Zrenjanin BIG Zrenjanin - faza 2 BIG CEE 8,250 Q12025
Loznica Shop Park Loznica Niksen Ltd. 18,000 Q3 2025
Arandjelovac  Arandjelovac Retail Park Pestan doo 10,000 Q12025
Cacak BIG Cacak - phase 1 BIG CEE 16,000 Q1 2025
Ruma NOVA Retail Park Ruma GO SHOP Retail Park Ruma 12,200 Q4 2025
Kula NOVA Retail Park Kula GO SHOP Retail Park Ruma 15,800 Q3 2025

Izvor: CBS International

Rental Levels in Retail Parks

In general, rental levels mostly depend on the credibility of the investor and management of
the shopping park which will ensure that the retail park will run smoothly over time, tenant
category and its size, achieved tenant mix, size of the catchment area, length of operations of
the retail park, etc.

Based on our research, the realized rents in Belgrade retail parks by tenant category are given
in the table:

Retail parks in Belgrade

Tenant category Base rent

(EUR/sq m/monthly)

Supermarket (500+ sq m) 9-14
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Supermarket (1,000+ sq m) 6-8
Entertainment (500+ sq m) 4-6
Entertainment (1,000+ sq m) 3-5
Anchor tenants (over 1,000 sq m) 6-11
Mini-anchors (600-1,000 sq m) 9-12
Medium tenants (100-600 sq m) 10-20

* The rents are net of VAT and any additional expenses (service charge, utilities, etc,)

Source: CBS International

Rents in retail parks at secondary locations in cities across Serbia are given in the table by
tenant category:

Retail parks in secondary locations

Tenant category

Base rent (EUR/sq m/monthly)

Anchor tenants (over 1,000 sq m) 5-9
Mini-anchors (600-1,000 sq m) 6-11
Medium tenants (100-600 sq m) 8-17

* The rents are net of VAT and any additional expenses (service charge, utilities, etc,)

Source: CBS International
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VALUATION METHODOLOGY

Sales Approach

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

Income Approach

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

Cost Approach

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

Property represents commercial property - shopping park-outlet holding app. 11,237 sqg m
gross leasable area with adequate open parking area with 1,250 parking spots and 67 retail
units.

Having frontage along the important traffic artery, the subject location enjoys excellent
visibility.
Subject retail concept is exclusive in Serbia, underpinning its market leadership position.

Catchment area of more than 37,000 inhabitants in the town itself, inhabitants from Belgrade,
Novi Sad and from other neighboring cities.

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

STRENGTHS

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

e High occupancy level

e Unique retail park facility

e Adequate car parking ratio

OPPORTUNITIES

e Areabecome popular and attractive to potential investors
e Excessland

WEAKNESSES & THREATS
e Increasing of energy cost

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

We believe that the current average rent of about EUR 13.89 per sg m monthly is sustainable
in the long term and that there are further opportunities for improvement of tenant mix.
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Valuation assumptions and comments

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

The Income Approach

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

VALUATION ASSUMPTIONS

The Income Approach

We have been provided with tenancy schedule as at the date of valuation. The subject property
has three vacant units. Average rent stands about EUR 13.8 per sq m per month, with
occupancy of 96%, which represent the highest level of occupancy and average rent since
opening.

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

Following table present comparison year 2021-2024 of key performance of retail park:

Year Average Monthly Rent Yearly Base Rent Total
(EUR/sqm) (EUR)

2021 10.5 1,399,746

2022 12.1 1,629,717

2023 13.83 1,770,618

2024 13.89 1,872,805

Source: HVAC doo, complied by CBS International

In the Cash Flow Projections, rental income is calculated on monthly in advance basis, which
is a standard market practice. We have also accounted for additional income from antenas,
pilon, stand, as well as from projected turnover rent above minimum rent based on 2024
results in yearly amount of EUR 362,000.

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

Indexation

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

The subject property has 53 lease covenants in place. In order to reflect tenant fluctuations,
we have applied structural vacancy of 5% of rental income in perpetuity.

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

It should be noted that the tenants are paying service charges of EUR 5.5/sgm/month on
average. Service charge loss is app EUR 220,000 in 2024. Our assumption is that it will decrease
in the coming years, i.e. that there will not be material loss/profit from asset management
operations.

Non reimbursable expenses

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

Yield

In order to assess the Fair value of the Property, we have capitalized the current and expected
rental income with 8.5% yield. This yield is based on available transactional market evidence
for income generating properties in Serbia, neighboring countries, as well as on the historical
movements of CEE Weighted Average Prime Yield.

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

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

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

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

4. NEPI RockCastle in 2021 sold the shopping centre Plaza Kragujevac to BIG CEE, where
shopping center holding 22,660 sq m GLA, was sold at 8.75% yield. Shortly after the acquisition,
the centre was rebranded in BIG Fashion Kragujevac.
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5. In July 2021, Krusevac retail park was sold to Israeli investor BIG Shopping Centres, who
renamed it into BIG Krusevac, where retail park holding 8,706 sq m GLA, was sold at 8.75%
yield.

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

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

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

Additionally, we would like to emphasize impact of the present crisis caused by global inflation,
rapid interest rates growth, war conflicts, energy crisis, negatively affecting Serbia and CEE
region. Namely, after a certain period of significant investment activity followed by yield
compression, market is slightly repositioning towards a steady phase and adjusting to higher
property risky environment. Potential buyers are challenged by increasing financing cost, while
owners are still not pressured to sell its properties, due to stable occupancy and rent levels.
Available market evidence for two retail parks transacted in 2023 and large-scale enclosed
shopping centre in Novi Sad, as well as several vacant position office buildings sold, confirm
yield level remain stable.

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

Conclusion

Based on presented assumptions, by employing Income Approach methodology, our final
valuation conclusion is EUR 23,900,000. Average rental value for the subject property currently
stands at app. EUR 13.8 per sgm per month. Stabilized Annual Net Operating Income was
based on information provided EUR 1,982,122, thus indicating 8.25% initial yield.

Detailed financial projections are attached to Appendix G.
Excess land

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

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

We enclose several comparable transactions for subject excess land:
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Comaparble Type of

transaction transaction Area (sq m) Value (EUR/kvm)

Construction land

1 Sold 2022 68,618 20
Indjija

2 Construction land Sold 2022 575,991 19
Indjija

5 Constructlon land Sold 2022 760,137 15
Indjija

Source: CBS International doo

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

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

Final Conclusion

Based on presented assumptions, our valuation conclusion is EUR 25,025,000, as presented
below:

Value indicators Fair value (EUR)

BIG FASHION OUTLET INDJIJA 23,900,000
Excess land 1,125,000
Final Conclusion of Fair value 25,025,000

Source: CBS International doo
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Final Conclusion of Value

Subject to the comments and assumptions provided within the valuation report and that there
are no restrictions or unusal encumbrances that we area aware of, as of September 30" 2024,
the final conclusion of the Fair value of the subject property is as follows:

EUR 25,025,000
(Twenty-Five Million Twenty-Five Thousand Euros)

(exclusive of transactional costs)

Achievable price in constrained marketing period

Achievable price in constrained marketing period is the estimated amount of money that an
asset could be sold within a severely limited future marketing period because of the need to
extinguish a liability. We assumed 12-24 months as reasonable marketing period to achieve
20% discounted forced sale price for the subject property.

EUR 20,020,000
(Twenty Million Twenty thousand Euros)

(exclusive of transactional costs)

Reinstatement Value

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

EUR 11,500,000
(Eleven Million Five Hundred Thousand Euros)

(exclusive of VAT and transaction costs)
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APPENDIX
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BIG Fashion Outlet

BIG Fashion Outlet
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BIG Fashion Outlet
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VALUATION
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Single Line Tenancy
Valuation Date: 30/09/2024

Property: BIG FASHION OUTLET INDJIJA 2024

Tenure: Freehold

‘*  Future

0 Over-rent
0 Expiry

Tenant Name

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

Total W AL E (Area)

Total W A L E (Rent)

Printed on: 25/09/2024 12:54:03

Suite

(Amounts in EUR, Measures in SM)

. Remaining
ITZA Area 7Stan::;g Start Date Expiry % Active Break TermiEi::ti:)sr: 7-:::2:"?;:: Next Review 7Contra;::: 7"”"1{:‘2 Rental Value
S Expiry " Termination o o
0 323  30/09/2024 14/09/2032 7y 11m 16d 14/09/2032 7y 11m 16d 64,072 64,072 65,814
0 203 30/09/2024 22/12/2032 8y 2m 23d 22/12/2032 8y 2m 23d 47,268 47,268 47,462
0 226  30/09/2024 22/12/2032 8y 2m 23d 22/12/2032 8y 2m 23d 52,588 52,588 52,804
0 348 30/09/2024 04/06/2032 7y 8m 6d 04/06/2032 7y 8m 6d 47,494 47,494 48,691
0 339 30/09/2024 04/07/2028 3y 9m 5d 04/07/2028 3y 9m 5d 41,793 41,793 42,771
0 256  30/09/2024 20/06/2031 6y 8m 22d 20/06/2031 6y 8m 22d 38,642 38,642 39,995
0 207 30/09/2024 25/03/2031 6y 5m 26d 25/03/2031 6y 5m 26d 28,318 28,318 29,756
0 328 30/09/2024 29/03/2033 8y 6m 29/03/2033 8y 6m 51,168 51,168 53,136
0 827  30/09/2024 12/12/2031 7y 2m 13d 12/12/2031 7y 2m 13d 102,012 102,012 104,202
0 397 30/09/2024 31/03/2028 3y 6m 2d 31/03/2028 3y ém 2d 65,333 65,333 66,714
0 513  30/09/2024 13/10/2028 4y 14d 13/10/2028 4y 14d 112,542 112,542 117,039
0 381 30/09/2024 20/06/2031 6y 8m 22d 20/06/2031 6y 8m 22d 57,442 57,442 59,455
0 254  30/09/2024 25/04/2028 3y 6m 27d 25/04/2028 3y 6m 27d 32,250 32,250 38,067
0 246  30/09/2024 31/03/2025 6m 2d 31/03/2025 6m 2d 40,536 40,536 41,394
0 992  30/09/2024 20/05/2031 6y 7m 21d 20/05/2031 6y 7m 21d 174,115 174,115 178,519
0 266  30/09/2024 15/05/2032 7y 7m 16d 15/05/2032 7y 7m 16d 36,294 36,294 38,271
0 4,658 30/09/2024 31/08/2028 3y 11m 2d 31/08/2028 3y 11m 2d 854,556 854,556 866,336
0 474  30/09/2024 30/09/2024 1d 30/09/2024 1d 0 0 85,275
0 0 30/09/2024 31/12/2026 2y 3m 2d 31/12/2026 2y 3m 2d 362,400 362,400 370,000
0 0 30/09/2024 31/08/2025 1im 2d 31/08/2025 1im 2d 26,376 26,376 27,000
0 11,237 2,235,199 2,235,199 2,372,701
4y 11m 17d 4y 11m 17d 4y 11m 17d
4y 7m 9d 4y 7m 9d 4y 7m 9d
*Weighted Average Lease Expiration is calculated as of report date. Remaining term used for WALE includes contract renewals.
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Summary Valuation
Valuation Date: 30/09/2024

(Amounts in EUR, Measures in SM)

Property
Address BIG FASHION OUTLET INDJIJA 2024, bb Vojvode Putnika Street
External ID
Gross Valuation 24,941,372
Capital Costs -1,047,726
Net Value Before Fees 23,893,646
Less Agents/Legal @0.00% Net Sale Price 0

Fees include non recoverable VAT @ 0.00%
Net Valuation 23,893,646
Say 23,900,000
Equivalent Yield 8.9846% True Equivalent Yield
Initial Yield (Valuation Rent) 7.8993% Initial Yield (Contracted Rent)
Reversion Yield 8.9899%
Total Valuation Rent 2,235,199 Total Contracted Rent
Total Rental Value 2,372,701 Number of Tenants
Capital Value Per Area 2,127
Running Yields

Ground Lease

Date Gross Rent Revenue Cost Expenses Net Rent
30/09/2024 2,235,199 -265,000 0 1,970,199
01/10/2024 2,235,199 -269,264 0 1,965,935
01/12/2024 2,320,474 -269,264 0 2,051,210
01/04/2025 2,279,938 -271,333 0 2,008,604
01/06/2025 2,321,332 -271,333 0 2,049,998
01/09/2025 2,294,956 -272,683 0 2,022,273
01/10/2025 2,294,956 -268,420 0 2,026,536
01/11/2025 2,321,956 -268,420 0 2,053,536
01/04/2026 2,321,956 -266,350 0 2,055,606
01/09/2026 2,321,956 -265,000 0 2,056,956
01/01/2027 1,959,556 -283,500 0 1,676,056
01/03/2027 2,329,556 -283,500 0 2,046,056
31/12/2027 2,329,556 -411,626 0 1,917,930
01/01/2028 2,329,556 -393,126 0 1,936,430
01/04/2028 2,264,223 -392,868 0 1,871,355
26/04/2028 2,231,973 -392,998 0 1,838,975
01/06/2028 2,298,687 -396,667 0 1,902,020
26/06/2028 2,336,754 -398,761 0 1,937,994
05/07/2028 2,294,961 -398,600 0 1,896,360
01/09/2028 1,440,405 -394,917 0 1,045,488
05/09/2028 1,483,176 -397,269 0 1,085,907
14/10/2028 1,370,634 -396,931 0 973,702

Printed on: 25/09/2024 12:49:19

9.0502%
7.8993%

2,235,199

Annual
7.8993%

7.8822%
8.2241%
8.0533%
8.2193%
8.1081%
8.1252%
8.2335%
8.2418%
8.2472%
6.7200%
8.2035%
7.6898%
7.7639%
7.5030%
7.3732%
7.6260%
7.7702%
7.6033%
4.1918%
4.3538%
3.9040%

20

Quarterly
8.3053%

8.2864%
8.6649%
8.4756%
8.6595%
8.5363%
8.5552%
8.6752%
8.6844%
8.6904%
7.0120%
8.6420%
8.0740%
8.1558%
7.8685%
7.7259%
8.0038%
8.1627%
7.9788%
4.3039%
4.4749%
4.0011%
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Summary Valuation (Amounts in EUR, Measures in SM)
Valuation Date: 30/09/2024

01/11/2028 2,236,970 -444,580 0 1,792,390 7.1864% 7.5212%
14/12/2028 2,354,009 -451,017 0 1,902,992 7.6299% 8.0081%
01/04/2029 2,354,009 -447,681 0 1,906,327 7.6432% 8.0228%
26/04/2029 2,354,009 -445,778 0 1,908,231 7.6509% 8.0312%
05/07/2029 2,354,009 -443,639 0 1,910,369 7.6594% 8.0406%
01/09/2029 2,354,009 -135,322 0 2,218,686 8.8956% 9.4131%
14/10/2029 2,354,009 -129,470 0 2,224,538 8.9191% 9.4393%
26/03/2031 2,325,691 -129,401 0 2,196,290 8.8058% 9.3126%
21/05/2031 2,151,575 -128,750 0 2,022,825 8.1103% 8.5387%
26/05/2031 2,181,331 -130,387 0 2,050,944 8.2231% 8.6637%
21/06/2031 2,085,247 -130,075 0 1,955,173 7.8391% 8.2387%
21/07/2031 2,263,766 -139,893 0 2,123,873 8.5155% 8.9887%
21/08/2031 2,363,216 -145,363 0 2,217,853 8.8923% 9.4093%
13/12/2031 2,261,204 -144,963 0 2,116,242 8.4849% 8.9546%
13/02/2032 2,365,406 -150,694 0 2,214,713 8.8797% 9.3952%
26/03/2032 2,365,406 -149,206 0 2,216,200 8.8856% 9.4019%
16/05/2032 2,329,113 -149,123 0 2,179,990 8.7405% 9.2396%
21/05/2032 2,329,113 -140,197 0 2,188,916 8.7762% 9.2796%
05/06/2032 2,281,619 -140,020 0 2,141,599 8.5865% 9.0679%
21/06/2032 2,281,619 -135,047 0 2,146,571 8.6065% 9.0901%
16/07/2032 2,319,890 -137,152 0 2,182,738 8.7515% 9.2519%
05/08/2032 2,368,581 -139,830 0 2,228,751 8.9360% 9.4582%
15/09/2032 2,304,508 -139,597 0 2,164,912 8.6800% 9.1721%
15/10/2032 2,370,322 -143,217 0 2,227,106 8.9294% 9.4508%
13/12/2032 2,370,322 -138,007 0 2,232,316 8.9503% 9.4742%
23/12/2032 2,270,467 -137,528 0 2,132,939 8.5518% 9.0292%
23/01/2033 2,370,733 -143,042 0 2,227,691 8.9317% 9.4535%
30/03/2033 2,319,565 -142,885 0 2,176,680 8.7272% 9.2248%
16/05/2033 2,319,565 -140,971 0 2,178,594 8.7349% 9.2334%
30/05/2033 2,372,701 -143,894 0 2,228,807 8.9362% 9.4585%
05/06/2033 2,372,701 -141,459 0 2,231,242 8.9459% 9.4694%
15/09/2033 2,372,701 -138,169 0 2,234,532 8.9591% 9.4842%
23/12/2033 2,372,701 -133,155 0 2,239,546 8.9792% 9.5067%
30/03/2034 2,372,701 -130,499 0 2,242,202 8.9899% 9.5186%
Yields Based On Gross Value

Tenants

Tenant Name  Suite Lease ID Rt Tores on  eoeup  Method Contracted Rent 229" Rental value GrossValue  Initial Yield TR s ivalent  Beversionary
Hugo Boss 14/09/2032 Group 1 I&R(B'S%' 8.5% ¢4 072 64,072 65,814 731,979 7.7155% 7.7155% 8.1361% 8.4967%

Printed on: 25/09/2024 12:49:19 Page 2 of 4



Summary Valuation
Valuation Date: 30/09/2024

Beosport

Beosport

Guess

Sport Vision

Tommy Hilfiger

Paul&Shark

s.Oliver

N sport

Tom Tailor

Adidas

Fashion & Friends

Under Armour

Black Bear

Nike outlet store

Replay

In line tenants

Vacant

Printed on: 25/09/2024 12:49:19

22/12/2032

22/12/2032

04/06/2032

04/07/2028

20/06/2031

25/03/2031

29/03/2033

12/12/2031

31/03/2028

13/10/2028

20/06/2031

25/04/2028

31/03/2025

20/05/2031

15/05/2032

31/08/2028

30/09/2024

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

(Amounts in EUR, Measures in SM)

0, 0,
‘I)'&R(S.S %, 8.5% 47 568

0, 0,
‘I)'&R(S.S %, 8.5% g, sgg

0, 0
‘I)'&R(S.S %, 8.5% 47 404

0, 0
‘I)'&R(S.S %, 8.5% 41 793

0, 0
‘I)'&R(S.S %, 8.5% 35 647

0, 0
‘I)'&R(S.S %, 8.5% »g 318

0, 0
‘I)'&R(8.5 %, 8.5% 51 168

0, 0,
‘I)'&R(8.5 %, 8.5% 105 012

0, 0
‘I)'&R(8.5 %, 8.5% g5 333

0, 0,
‘I)'&R(8.5 %, 8.5% 115 542

0, 0,
'I)'&R(8.5 %, 8.5% 57 447

0, 0
'I)'&R(8.5 %, 8.5% 35 550

0, 0
'I)'&R(8.5 %, 8.5% 40 536

0, 0,
'I)'&R(S.S %, 8.5% 174 115

0, 0,
'I)'&R(S.S %, 8.5% 36 504

0, 0
'I)'&R(8.5 %, 8.5% g5, 556

T&R(8.5%, 8.5%
) 0

47,268

52,588

47,494

41,793

38,642

28,318

51,168

102,012

65,333

112,542

57,442

32,250

40,536

174,115

36,294

854,556

47,462

52,804

48,691

42,771

39,995

29,756

53,136

104,202

66,714

117,039

59,455

38,067

41,394

178,519

38,271

866,336

85,275

533,554

593,608

539,915

475,029

441,917

326,927

585,466

1,157,585

741,296

1,294,240

656,934

409,200

460,099

1,980,054

419,129

9,644,678

947,693

7.8087%

7.8087%

7.7537%

7.7549%

7.7074%

7.6349%

7.7035%

7.7677%

7.7684%

7.6647%

7.7074%

6.9469%

7.7658%

7.7509%

7.6327%

7.8099%

0.0000%

7.8087%

7.8087%

7.7537%

7.7549%

7.7074%

7.6349%

7.7035%

7.7677%

7.7684%

7.6647%

7.7074%

6.9469%

7.7658%

7.7509%

7.6327%

7.8099%

-1.4775%

8.1325%

8.1325%

8.1364%

8.1365%

8.1380%

8.1386%

8.1377%

8.1355%

8.1371%

8.1382%

8.1380%

8.1466%

8.1382%

8.1366%

8.1390%

8.1364%

8.1384%

8.4062%

8.4062%

8.5223%

8.5087%

8.5526%

8.6011%

8.5767%

8.5066%

8.5047%

8.5457%

8.5526%

8.7911%

8.5019%

8.5200%

8.6289%

8.4885%

8.5033%
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Summary Valuation

(Amounts in EUR, Measures in SM)
Valuation Date: 30/09/2024

Turnover rent above

31/12/2026 g‘igera' Hardcore(13%) 362,400 362,400 370,000 2,702,021 11.8221% 11.8221% 12.1928% 12.9403%
o) 0,
Storage & other 31/08/2025 Group 1 ;&R(S'S %o, 8.5% 56,376 26,376 27,000 300,047 7.7483% 7.7483% 8.1381% 8.5037%

Printed on: 25/09/2024 12:49:19
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Cash Flow Report

BIG FASHION OUTLET INDJIJA 2024 (Amounts in EUR)

Sep, 2024 through Aug, 2036
25/09/2024 12:54:21

For the Years Ending

Rental Revenue
Headline Rent
Void Loss
Passing Rent

Total Rental Revenue

Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Revenue Costs
Structural vacancy
Leasing agent fee
Service charge loss
Rent reduction
Total Revenue Costs
Net Operating Income
Capital Costs
Unexpected cost provisions
Capex provisions
Total Capital Costs
Total Leasing & Capital Costs

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Printed on 25/09/2024 12:54:25

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Aug-2025  Aug-2026  Aug-2027  Aug-2028  Aug-2029  Aug-2030  Aug-2031  Aug-2032  Aug-2033  Aug-2034  Aug-2035  Aug-2036 Total
2,133,667 2,321,956 2,327,023 2,332,304 2,353,477 2,354,009 2,356,517 2,365,654 2,371,369 2,372,701 2,372,701 2,372,701 28,034,077
-21,112 -4,500 -61,667 -24,132 -164,371 -21,112 -55,609 -93,742 -39,992 -171,463 -17,662 -36,005 -711,365
2,112,556 2,317,456 2,265,356 2,308,172 2,189,106 2,332,897 2,300,907 2,271,912 2,331,377 2,201,238 2,355,039 2,336,696 27,322,712
2,112,556 2,317,456 2,265,356 2,308,172 2,189,106 2,332,897 2,300,907 2,271,912 2,331,377 2,201,238 2,355,039 2,336,696 27,322,712
2,112,556 2,317,456 2,265,356 2,308,172 2,189,106 2,332,897 2,300,907 2,271,912 2,331,377 2,201,238 2,355,039 2,336,696 27,322,712
2,112,556 2,317,456 2,265,356 2,308,172 2,189,106 2,332,897 2,300,907 2,271,912 2,331,377 2,201,238 2,355,039 2,336,696 27,322,712
2,112,556 2,317,456 2,265,356 2,308,172 2,189,106 2,332,897 2,300,907 2,271,912 2,331,377 2,201,238 2,355,039 2,336,696 27,322,712
0 0 0 84,585 120,401 128,309 126,550 124,955 128,226 121,068 129,527 128,518 1,092,140
6,333 1,350 18,500 7,378 49,169 6,333 16,736 28,058 16,200 51,307 6,333 16,736 224,435
200,000 200,000 200,000 200,000 200,000 0 0 0 0 0 0 0 1,000,000
65,000 65,000 65,000 65,000 65,000 0 0 0 0 0 0 0 325,000
271,333 266,350 283,500 356,963 434,570 134,643 143,286 153,013 144,426 172,375 135,861 145,255 2,641,574
1,841,222 2,051,106 1,981,856 1,951,209 1,754,536 2,198,254 2,157,621 2,118,899 2,186,952 2,028,863 2,219,178 2,191,442 24,681,138
18,232 20,000 20,000 19,724 18,507 19,795 19,476 19,585 19,616 18,414 19,830 19,682 232,861
63,377 69,524 67,961 69,245 65,673 69,987 69,027 68,157 69,941 66,037 70,651 70,101 819,681
81,609 89,524 87,961 88,969 84,180 89,782 88,504 87,743 89,557 84,451 90,481 89,782 1,052,542
81,609 89,524 87,961 88,969 84,180 89,782 88,504 87,743 89,557 84,451 90,481 89,782 1,052,542
1,759,613 1,961,582 1,893,895 1,862,239 1,670,356 2,108,472 2,069,118 2,031,156 2,097,394 1,944,412 2,128,697 2,101,659 23,628,595
1,759,613 1,961,582 1,893,895 1,862,239 1,670,356 2,108,472 2,069,118 2,031,156 2,097,394 1,944,412 2,128,697 2,101,659 23,628,595
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56 Kraljice Marije Boulevard, WWW.CW-Cbs.rs
Kragujevac, Serbia

VALUATION OF BIG FASHION KRAGUJEVAC SHOPPING CENTER AT 56 KRALJICE MARIJE
BOULEVARD, TOTALING 22,853 SQM OF GLA LOCATED AT C.P. 5374/4 CM KRAGUJEVAC Il1.

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

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

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

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

It is our opinion that the Fair value of the Subject Property as of September 30" 2024 is:

Value indicators Fair value (EUR)

BIG FASHION KRAGUJEVAC Shopping Center, 56 Kraljice Marije 54,000,000
Boulevard, Kragujevac

Final Conclusion of Fair value 54,000,000

Source: CBS International doo

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 2
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Kind regards,

Hagaper Mot

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

Address

GPS coordinates
Valuation date
Inspection date
Bassis of valuation
Purpose of valuation

Property description

The area of the property
Plot size

Capacity of valuer

The valuer's name
License no

Inspection note

Special assumptions

Higest and best use

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

September 30™ 2024

September 12t 2024

Fair value

Internal purpose - Financial reporting

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

22,853 sqm of GLA;

24,354 sgm

External

Nenad Suzic¢

017

Inspection performed by Isidora Mrvi¢
No

Existing use

CBS International d.o.o0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Assumptions and limiting conditions

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

CBS International d.o.o0. assumes no responsibility for economic or physical factors occurring
at any date other than the date of value set forth in the report.

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

Fair Value

CBS International d.o.0. assumes no responsibility for economic or physical factors occurring
at any date other than the date of value set forth in the report. Each valuation has been
prepared on the basis of "Fair Value", which is defined as:

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

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

Responsibility

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

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

Property

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 6
services independently for Clients, and solely takes responsibility for the subject valuation report.
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not be taken or interpreted as giving any opinion or warranty as to the structural condition or
state of repair of the property, nor should such an opinion be implied. If we give the age of a
building in our report, this will be an estimate and for guidance only.

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

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

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

Documentation

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

Ownership documentation

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

Opinions, analysis and conclusions

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

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

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

Valuation of property

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

No allowance will made by CBS for any items of plant or machinery not forming part of the
service installations of the building(s). CBS will specifically exclude all items of plant, machinery

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 7
services independently for Clients, and solely takes responsibility for the subject valuation report.
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and equipment installed wholly or primarily in connection with any of the occupants'
businesses. CBS will also exclude furniture and furnishings, fixtures, fittings, vehicles, stock
and loose tools, except where such items would ordinarily transfer to a prospective purchaser
in the sale of a trading business as a going concern in accordance with Red Book and National
Standards.

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

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

Trade Related Valuations

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

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

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

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

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

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

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

Special Assumptions
No.

Disclosure

The principal signatory of this report has not continuously been the signatory of valuations for
the same addressee and valuation purpose as this report. CBS International has not
continuously been carrying out valuation instructions for the addressee of this report.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 8
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Sources of information

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

e (Cadastral Excerpts

e Usage permit

e Building permit

e Main design

e RentRoll

o Certificate of energy efficiency

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 9
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Statement of Competency
Compliance with Valuation Standards

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

Valuer

The Valuation will be undertaken by a suitably qualified valuer, or valuers, who has or have the
knowledge, skills and understanding to undertake the Valuation competently and who will act
as "External Valuer(s)" (as defined in the Red Book) qualified for the Purpose of Valuation. The
consultant is a member of the Royal Institution of Chartered Surveyors (RICS), is familiar with
International Valuation Standards (IVS), is familiar with National Valuation Standards, and
other pertaining professional knowledge. We confirm that we have sufficient current local and
national knowledge of the particular property market involved and have the skills and
understanding to undertake the valuation competently.

Other Valuers

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

Conflicts of Interests

CBS International has had no previous recent or current involvement with the Property or
where relevant in the case of a valuation for secured lending, with the parties to the
transaction for which the loan is required and CBS does not anticipate any future fee earning
relationship with the Property, the Borrower or a party connected to the transaction.
Therefore, CBS International does not consider that any conflict arises in preparing the advice
requested. We have no present or prospective interest in the property that is the subject of
this report, and we have no personal interest or bias with respect to the parties involved.

Analysis, opinions and conclusions

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

Employment and compensation

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 10
services independently for Clients, and solely takes responsibility for the subject valuation report.
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PROPERTY DESCRIPTION

Location

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

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

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

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

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

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

Location map is attached to Appendix A.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 11
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Site

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

Cadastral Cadastral
Municipality parcel

Description Area (sq m)

A Constructi
Kragujevac Ill 5374/4 O”Tarn“ dc on 24,354

Source: Cadastral excerpt, compiled by CBS International

Graphical representation of the subject property is enclosed below:

Source: Geosrbija, compiled by CBS International

Site Plan is attached to Appendix D.

Technical description

BIG FASHION Kragujevac is together with Roda Center in Kragujevac the most modern
shopping center in Kragujevac, introducing shopping concept which is unseen in this part of
Serbia. The building itself has been built in accordance with contemporary construction
industry standards in 2012. It features one registered building built on cadastral parcel 5374/4
CM Kragujevac Ill. Subject property features 22,853 sq m GLA as per delivered rent roll.

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 12
services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation report - BIG FASHION KRAGUJEVAC

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

Detail information regarding building is presented below:

Net
Building Cadastral Building Floors Bu.ilding usable GLA (sq m)
parcel no. footprint (sq m) area
(sq m)
Plaza
Shopping 5374/4 1 UG+GF+1 16,659 50,465 22,853
Center

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

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

e (&-LENIE] Building o
Building parcel no. Description Separate part Area (sq m)
Plaza
Shopping 5374/4 1 Retail unit 1 1,828
Center

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

Total net area of the building was adopted from the publicly available cadastral data. For the
purpose of this valuation, we have used GLA from the received rent roll i.e. 22,853 sq m.

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

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

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 13
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Floor layout is typical and comprise of: circle hallway, central hall, retail shops and auxiliary
rooms. Ground and first floor are mostly occupied by tenants. Underground floor layout
includes garage space.

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

Along with premium locational attributes, contemporary outlook and modern materials used,
BIG Fashion Kragujevac Shopping Center is undoubtedly positioned as a coveted shopping
center. The building is in very good general condition.

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

Tenancies

For the purpose of this valuation, we have received rent roll, that specifies individual tenant
rental area, monthly rent, and lease duration details. Main tenants include: LC WAIKIKI, NEW
YORKER, NIKE, SPORT VISION, INTERSPORT, CINEPLEXX.

Average passing base rent for entire property in 2024 was about EUR 15.84/sq m per month,
with occupancy of 97%.

Detailed tenancy schedule is presented in the Appendix F.

State of repair, planning and environmental issues

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

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

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

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

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

Usage permit is attached to Appendix E.

Information on location is attached to Appendix F.

Tenure

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 14
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Building

Cadastral Building Net area Type of

parcel no.

Share

Property Floors footprint/Land Owner

area (sq m) (sqm) ownership

Commercial SEK DOO Private
+GF+
! building Plaza HErGH 16,659 >0,465 BEOGRAD  Ownership i
5374/4
Construction SEK DOO Private
_ land _ 24,354 _ BEOGRAD  Ownership i

Source: Cadastral records, compiled by CBS International

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

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

Cadastral extract is attached to Appendix C.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 15
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RETAIL MARKET OVERVIEW

Over the years, the Serbian retail market has become an interesting destination for many
international brands. The existing stock of modern shopping centres recorded a large
percentage of occupancy, while in recent years high-street retail has become richer for more
international brands. Despite the lower standard of living, the Serbian population can be
characterized as a consumer population.

With 188 sq m of retail space per 1,000 inhabitants, Serbia could be considered less developed
as compared to the rest of the region. However, the focus of the retail space market shifted
from Belgrade to secondary cities in Serbia. Until several years ago, only Belgrade and
Kragujevac had Western-type shopping centres, yet in November 2018, Novi Sad also
witnessed the opening of the first format of this type. Additionally, Delta Planet in Nis was
opened in April 2021. In the last two to three years, cities such as Indjija, Pancevo, Sabac, Cacak,
Subotica, Zrenjanin, and Stara Pazova have also attracted investors and recorded significant
development in this segment, mostly through the development of retail park format.

At the end of H1 2024, the total modern retail stock in Serbia amounts to app. 1,250,000 sqg m
of GLA, which includes western-type shopping centres, retail parks, neighbourhood malls and
department stores. Following the international definition of shopping centres, secondary retail
formats (detached property from a minimum of 5,000 square meters with a large participation
of hypermarkets and small galleries), also should be included in the total offer of modern
shopping centres stock.

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

Shopping Center Stock Share in Stock in sq m/

in sq m GLA* total 1,000 inhabitants
Beograd 590,123 47% 351
Novi Sad 124,399 10% 337
Nis 76,617 6% 307
Kragujevac 65,216 5% 381
Zrenjanin 33,933 3% 321
Pancevo 30,000 2% 260
Indjija 23,100 2% 532
Krusevac 24,000 2% 211
Sabac 21,102 2% 200
Cacak 18,320 1% 173
Stara Pazova 15,760 1% 253
Subotica 17,964 1% 145
Leskovac 16,707 1% 135
Sremska Mitrovica 16,100 1% 222
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Vrsac 16,050 1% 353
Jagodina 14,500 1% 224
Sombor 14,200 1% 201
Kraljevo 13,709 1% 124
Uzice 12,554 1% 179
Pozarevac 11,896 1% 173
Others 92,860

SERBIA

Source: CBS International

*GLA - Gross Leasable Area
Retail Park Formats

Dominant portion of large-scale retail establishments in secondary cities comes from retail
park formats. Enclosed shopping centres and neighbourhood malls are common only in
Belgrade, Novi Sad and few larger towns.

Retail parks are centrally managed open-air schemes, usually configured in a straight line as a
strip, L or U shape, that comprises mainly medium and large-scale retailers, providing ample
on-site paved parking in front of the stores.

These formats are commonly developed in secondary locations. GBA (Gross Building Area) and
GLA (Gross Leasable Area) are very similar, as the share of common space in the total area is
minimal. Lower initial investment, shorter construction period and possibility to be developed
in phases which is a common practice in this type of format (examples of retail parks in Novi
Sad, Pancevo, and Kraljevo), are the key drivers of growing investors' interest in retail parks
throughout Serbia. On the other hand, one-stop shopping, easy access, ample parking and a
wide range of retailers offering value-for-money brands are the key factors attracting
customers to this retail format.

In a period when time is often a greater value than material things, the need for easy and quick
shopping rises. This trend is reflected in the growing share of online sales and the increasing
popularity of smaller, convenience-based formats, where consumers are able to satisfy their
basic needs in a shorter period of time.

Retail parks provide customers comfort and significantly reduce the stress of shopping since
the consumers can find everything they need in one place and at the same time, including
sufficient parking space. In addition, very well connected and accessible micro-location is also
beneficial and attracts customers to this type of retail format.

Smaller cities across Serbia, in the majority of cases, miss shopping centres at all, even the old-
style formats. Cities usually hold only department stores or small trade centres, therefore the
most attractive retail destinations in these cities are the main high street zone i.e., pedestrian
streets. Generally, these streets are not too long and comprise a limited number of retail units,
so many solvent tenants, i.e., banks and the tenants entering the market aim to position
themselves near the main square or along the pedestrian zone. For this reason, there is high
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pressure on the rents, while some retail units command much higher rental levels, even if this
does not correspond to the economic and purchase power of the city. The percentage of
vacant space is reduced to the minimum, and along with the constant pressure on the tenants,
retail units become undependable of the income that could be generated.

Supply

Retail parks in Serbia are characterized by a great expansion in the previous five years. In the
period 2017-2024, 24 retail parks were opened across Serbia, of which 5 schemes were
developed in Belgrade and 2 retail parks were opened in Vrsac, while other cities such as Gorniji
Milanovac, Krusevac, Kraljevo, Leskovac, Pozarevac, Smederevo, Sombor, Sremska Mitrovica,
Uzice, Vranje, Pirot, Bor, Ub, Stara Pazova and Zajecar also witnessed development of retail
parks in the mentioned period. Consequently, retail park supply in the previous 7 years in
Serbia was enlarged for 243,000 sq m of new retail space. As of 2014, the share of retail parks
in the total supply of modern retail space in Serbia has grown steadily and reached 38% at the
end of H1 2024, i.e., around 470,000 sq m of GLA.

The increasing trend of retail park formats is shown in the following chart.

1.400.000

34% —

1.200.000
1.000.000

800.000
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600.000
400.000
200.000 IIIIIII

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 H1
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I Serbia Retail Stock (sq m GLA) I Serbia Retail Park Stock (sq m GLA) e Share of Retail Parks
Source: CBS International

The first Serbian retail park was developed in Pancevo in
2010 by Israeli investor Aviv Arlon and named Aviv Park
Pancevo. Later acquired by another Israeli investor BIG
CEE and renamed into BIG Pancevo, it holds nearly
30,000 sg m and hosts numerous domestic and
international brands. So far, the retail park in Pancevo
remained one of the largest retail parks in Serbia.
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The largest retail park in Serbia is BIG Novi Sad, which was opened by the Israeli investor BIG
CEE in 2013. The first phase included 25,000 sq m, while
in the following year, the next phase was completed,
totalling 34,000 sq m of GLA. In April 2021, the investor
expanded the complex with the opening of the fourth
building and the first Decathlon store in Novi Sad on
2,500 sg m. Currently, the retail park offers 45,700 sq m
of GLA of retail space.

After the firstinvestment of Swedish IKEA in Serbia retail
market which occurred in 2017 with the opening of a
large department store in Bubanj potok in Belgrade,
totalling 33,000 sq m, the further investment represents
the development of a retail park named Ava Shopping
Park. In May 2022, the first phase of 18,700 sq m was
opened next to the existing IKEA department store,
followed by the second phase with an additional 11,400
sg m of retail space, opened in Q2 2024. Currently, the
retail park consists of more than 30,000 sq m of GLA.

The list of operating retail parks in Serbia is given below.

Location Project Opening year Size (sq m GLA)
Novi Sad BIG Novi Sad 2013 45,700
Belgrade Ava Shopping Park 2022-2024 30,166
Pancevo BIG Pancevo 2010 30,000
Zrenjanin BIG Zrenjanin 2015 25,500
Belgrade BIG Rakovica 2017 23,600
Belgrade Zemun Park 2015 16,000
Stara Pazova BIG Pazova 2023 15,760
Indjija BIG Fashion Outlet 2012 15,000
Belgrade BIG Fashion Park 2019 14,800
Kragujevac Delta Park 2010 14,000
Nis STOP SHOP Nis 2016 13,500
Belgrade STOP SHOP Borca 2016 13,000
Belgrade Aviv Park Zvezdara 2015 11,500
Ub Nova Retail Park Ub 2024 11,500
Belgrade NEST Obrenovac 2021-2023 11,000
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Vrsac STOP SHOP Vrsac 2018-2022 10,250
Jagodina Vivo Shopping Park 2014 10,000
Subotica STOP SHOP Subotica 2016 10,000
Belgrade STOP SHOP Lazarevac 2017 10,000
Krusevac BIG Krusevac 2019-2023 10,000

Other 128,820

SERBIA 470,096

Source: CBS International

Taking into account the opened projects, as well as the acquisitions of retail parks in the last
few years, the Israeli investor BIG CEE has the dominant role among retail investors in Serbia.
Its retail portfolio currently consists of eleven retail parks (BIG Novi Sad, BIG Fashion Park
Belgrade, BIG Rakovica, BIG Pancevo, BIG Zrenjanin, BIG Fashion Park Indjija, BIG Krusevac,
BIG Kragujevac, BIG Stara Pazova, as well as the latest additions to the portfolio Obrenovac
and Kraljevo). The same investor also owns two western-style shopping centres (BIG Fashion
Belgrade and BIG Fashion Kragujevac), which in total make up 262,000 sgm of retail space.

In addition, other investors are present in the retail parks segment, such as the Czech CPI
Property Group which acquired the portfolio of Austrian Immofinanz and their brand of retail
parks STOP SHOP. Also, another Czech developer RC Reinvest was present in several cities with
the NEST brand of retail parks. However, in 2023, RC Reinvest sold two retail parks to the
investor BIG CEE. Several domestic developers are present with only one scheme, as well.

Market Development

In terms of upcoming supply, several retail parks in Serbia will experience the expansion of
existing facilities, while, at the same time, new projects have also been announced in cities that
have not yet witnessed the development of retail park formats. Namely, cities such as
Arandjelovac, Ruma, Kikinda, Sid, Smederevska Palanka, Prokuplje, Velika Plana, etc. currently
have a retail park in the construction phase, while BIG CEE also announced additional
investments in the retail market of Serbia. In addition to the recently completed retail parks in
Stara Pazova and Kragujevac, the Israeli investor announced the construction of a retail park
in Cacak.

The retail park projects that are currently under construction or planned for development
are given in the table below, followed by the map showing their locations.

. . Size Completion
Location Project Investor

(sqm GLA)  date

Ongoing projects

Arandjelovac  Shop Park Arandjelovac Niksen Ltd. 9,745 Q4 2024
Sid NOVA Retail Park Ub GO SHOP Retail Park Ruma 12,000 Q1 2025
Kikinda NEST Kikinda RC Reinvest/RC Europe RSB 5,000 Q4 2024
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Vrbas Retail Park Vrbas - phase 2 VS Retail 2022 4,000 Q42024
Velika Plana RIVA shopping centar Donic doo 4,600 Q32024
Subotica STOP SHOP Subotica - phase 2 CPI Group 5,650 Q4 2024
ISDraT;::E;evska E:;{::kI;ark Smederevska Rafos doo 4320 Q4 2024
Prokuplje STOP SHOP Prokuplje CPI Group 9,000 Q4 2024
Beograd Zemun Park - phase 2 Marera Properties 8,000 n/a

Jagodina Vivo Shopping Park - phase 2 Vivo Jagodina doo 8,000 n/a

Zrenjanin BIG Zrenjanin - faza 2 BIG CEE 8,250 Q12025
Loznica Shop Park Loznica Niksen Ltd. 18,000 Q3 2025
Arandjelovac  Arandjelovac Retail Park Pestan doo 10,000 Q12025
Cacak BIG Cacak - phase 1 BIG CEE 16,000 Q1 2025
Ruma NOVA Retail Park Ruma GO SHOP Retail Park Ruma 12,200 Q4 2025
Kula NOVA Retail Park Kula GO SHOP Retail Park Ruma 15,800 Q3 2025

|zvor: CBS International
Rental Levels in Retail Parks

In general, rental levels mostly depend on the credibility of the investor and management of
the shopping park which will ensure that the retail park will run smoothly over time, tenant
category and its size, achieved tenant mix, size of the catchment area, length of operations of
the retail park, etc.

Based on our research, the realized rents in Belgrade retail parks by tenant category are given
in the table:

Retail parks in Belgrade

Tenant category Base rent

(EUR/sq m/monthly)

Supermarket (500+ sq m) 9-14
Supermarket (1,000+ sq m) 6-8
Entertainment (500+ sq m) 4-6

Entertainment (1,000+ sq m) 3-5
Anchor tenants (over 1,000 sq m) 6-11
Mini-anchors (600-1,000 sq m) 9-12
Medium tenants (100-600 sq m) 10-20

* The rents are net of VAT and any additional expenses (service charge, utilities, etc,)

Source: CBS International
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Rents in retail parks at secondary locations in cities across Serbia are given in the table by
tenant category:

Retail parks in secondary locations

Tenant category

Base rent (EUR/sq m/monthly)

Anchor tenants (over 1,000 sq m) 5-9
Mini-anchors (600-1,000 sq m) 6-11
Medium tenants (100-600 sq m) 8-17

* The rents are net of VAT and any additional expenses (service charge, utilities, etc,)

Source: CBS International

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



Valuation report - BIG FASHION KRAGUJEVAC

VALUATION METHODOLOGY

Sales Approach

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

Income Approach

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

Cost Approach

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

Property represents commercial property - shopping center holding app. 22,853 sq m gross
leasable area with adequate open parking area with 90 parking spots, and underground
garage with 520 parking spots.

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

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

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

STRENGTHS

e Convenient location, near densely populated residential areas, vicinity of primary
catchment area

e Good accessibility and vicinity of main roads

e High occupancy level

e Unique shopping center facility

e Adequate car parking ratio

e Very good tenant mix

OPPORTUNITIES
e Leasing of vacant units

WEAKNESSES & THREATS
e Increasing of energy cost

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

We believe that the current average rent of EUR 15,84 per sq m monthly is sustainable in the
long term and that there are further opportunities for improvement of tenant mix.

Following table present comparison year 2021 - 2024 of key performance of shopping center:

Average Monthly Rent
Year g y

Yearly Base Rent Total (EUR)

(EUR/sqm)
2021 13.2 3,596,696
2022 14.0 3,813,751
2023 14.87 4,052,720
2024 15.84 4,343,848

Source: CEE - BIG Management, complied by CBS International
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Valuation assumptions and comments

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

The Income Approach

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

VALUATION ASSUMPTIONS

We have been provided with tenancy schedule as at the date of valuation. The subject property
is 97%. Average rent stands about EUR 15.84 per sqg m per month. We have also included
income from turnover rent in yearly amount of app. EUR 540,000.

In the Cash Flow Projections, rental income is calculated on monthly in advance basis, which
is a standard market practice. We have also accounted for additional income from ATMs.
Kiosks, Antenas, etc, as well as from projected turnover rent above minimum rent based on
2024 results. We have presented just Anchor tenants per each tenant, while rest of tenants we
have observed as Inline tenants as group.

We did not account on any significant volatility in rental values on reversion. We therefore
assumed that expected rental values on reversion will generally be at the same level as current
rents for the most of the tenants. The stabilized NOI is projected roughly at EUR 5,093,000, i.e.
app. EUR 18.57 per sq m, which is base rent with upside potential of turn over rent.

Indexation

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

Void and Expiry Voids

The subject property is with app 90 lease covenants in place. In order to reflect tenant
fluctuations, we have applied structural vacancy of 5.0% of rental income in perpetuity.

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

It should be noted that with few exceptions, the tenants are paying service charges also
incorporating management and marketing fees, that stands around EUR 5/sgm/month on
average. We have assumed that the Landlord recovers the entire operating, management and
marketing costs for the premises via service charge provisions. As per provided information
thereis aloss from asset management operations of approx. EUR 120,000 during the observed
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period. Having in mind open book policy our assumption therefore is that there is no
loss/profit from asset management operations.

Non reimbursable expenses

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

Yield

In order to assess the Fair value of the Property, we have capitalized the current and expected
rental income with 8.5% yield. This yield is based on available transactional market evidence
for income generating properties in Serbia, neighboring countries, as well as on the historical
movements of CEE Weighted Average Prime Yield.

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

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

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

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

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

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

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

7. Four retail parks in Serbia, namely in city of Sabac, Sombor, Leskovac and Zajecar, totaling
28,000 sgm, were sold in 2020 at the yield of 8.9%
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8. One small-scale retail scheme in Smederevo, totaling 4,800 sqm with hypermarket as anchor
tenant, was sold in 2022 for EUR 4,375,000, indicating 9.15% yield. Similar hypermarkets in Nis,
Uzice, Pozarevac, Vrnjacka banja were sold in sale & lease back transactions during 2023 at
yield levels between 8.5% to 9.2%.

Additionally, we would like to emphasize impact of the present crisis caused by global inflation,
rapid interest rates growth, war conflicts, energy crisis, negatively affecting Serbia and CEE
region. Namely, after a certain period of significant investment activity followed by yield
compression, market is slightly repositioning towards a steady phase and adjusting to higher
property risky environment. Potential buyers are challenged by increasing financing cost, while
owners are still not pressured to sell its properties, due to stable occupancy and rent levels.
Available market evidence for two retail parks transacted in 2023 and large-scale enclosed
shopping centre in Novi Sad, as well as several vacant position office buildings sold, confirm
yield level remain stable.

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

Conclusion

Based on presented assumptions, by employing Income Approach methodology, our final
valuation conclusion is EUR 54,000,000. Average rental value for the subject property currently
stands at app. EUR 15.84 per sgm per month. Stabilized Annual Net Operating Income was
based on information provided EUR 4,457,031, thus indicating 8.25% initial yield.

Detailed financial projections are attached to Appendix G.
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Final Conclusion of Value

Subject to the comments and assumptions provided within the valuation report and that there
are no restrictions or unusal encumbrances that we area aware of, as of September 30" 2024,
the final conclusion of the Fair value of the subject property is as follows:

EUR 54,000,000
(Fifty-Four Million Euros)

(exclusive of transactional costs)

Achievable price in constrained marketing period

Achievable price in constrained marketing period is the estimated amount of money that an
asset could be sold within a severely limited future marketing period because of the need to
extinguish a liability. We assumed 12-24 months as reasonable marketing period to achieve
20% discounted forced sale price for the subject property.

EUR 43,200,000
(Forty-Three Million Two Hundred Thousand Euros)

(exclusive of transactional costs)

Reinstatement Value

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

EUR 32,000,000
(Thirty-Two Million Euros)

(exclusive of VAT and transaction costs)
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APPENDIX
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CADASTRAL
EXCTRACT
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OnurTana: WPATYIEBAL
Katacrapowa onuwmmna:  KPATYIEBAL [11

EBunsniinia: H Katactap

s

n o v LR

Gpoj

Bpaj ACNE Tianpuwmna

napuene napyens (mE) - Ynnya/flotee : Hﬂn uopnuhesns sermuuta . :
» B S3ITA4 1 16,658 BYTIEBAP KPATRILIE MAPUIE . SEMEMLUTE MOS 3TPASON i TPALCKO TPAREBIHCKO 7
» @ 5374/s 2 7.535 BYTEBAP KPATRILE MARMIE EMIBMLUTE Y3 3FPADY W OPYTW  TPAZCKO FPABEBIHCKO ]
(OBJEXAT SEMIBALTE .

3 24.354

Mogauw o 3rpagada v gpyrvM rpafiesuucknm objesanma (oGjerow va naabpanom geny napuyene)

Kyhimnn Tospumna
.I|I : | (m*) Hn-mnuﬁj—m =rra . .
foceh Gp objexta
E::? 3:;-“ 'Erp-‘u :‘T‘::gu- Havwmn wopnuihersa nocebuor pena Kopnena nonpuwwwa {m* )
1 55 1 MOCNOBHN MPOCTOP 34 KO HWIE YTEFREHA AENATHOCT 1828 =y
Mmommm 0 ity V- afet S 1 2} 1Tl LS B
Marwurin Gpoj onwrmne: 705645
Onurmesa: HPATYIEBAL
Marwuiiin Gpoj waracrapose omuTHHe: 745103
KaTacapoua omuamwHa: KPATYIEBAY I
Naryrm amypnocrm: 20.09.2024, 14:43
Coywebacz HPATYIEBAL
1. Mogayn o Napueni - A NWcT
Torec / Ymwga: SYNEBAP RPATDHLE MAPHIE
Bpoj napyene: 537474
Mospuna mi: 24354
Bpa] nHcra nenokpeTHocTH: 74571
bBpaj gena: 1
BpoTa 3emmbnTa: TPAACKD TPABEBMHCKD SEMIBUWLITE
Kynrypa: SEMMLWLLTE NOG 2rPALOM ¥ SPYTWM QEIEKTOM

Mospumna ma:

18659

Mmaonw npasa Ha napyenn - & nwcr

Hasnn:

Nuige yowcano ca marmaHne Gpojes:
Bpcra npana:

OGnmi cacjwHe:

Yaeo:

SEK DOO BEQOGRAD -NOVI BEQGRAD
AA

CBOIMHA

MPMBATHA

11
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2. Moaaum o 2rpafiamMa W ApYrMM rpahesuscinm ofjexmima - B1 nuct

Bpaj objexra:

Haann yamye:

Kyhmin Gpoj:

Kyhww nogbpoj:

Monpuimna m?:

Kopwcra nospumMHE mi:
MNpaljennncka nospidiea me:
Hawvn wopminhesss w vasws olijesTa:
Mpaonik cratyc abjexra:
bBpo] ETaNa NO[ IEMIMBOM:
Bpoj etama npuiemrse:

Bpoj ETaMa HAR IEMBOM:

Bpoj eTama noTHPOne:

1
SYNEDAP KPATSHUE MAPVIE
5&

16655
0453

51722

OCTANE STPALE-TPTOEAURD NOTTGIHN UEHTER “THTAZAT

OEIEKAT MMA OZOBPEHE 3A YTIOTPESY
1
1
1

Wmaouyw npana na objewry

Haown:

Nuye ynucano ca Marwdnns Dpojen:
Bpcra npana:

OGnne coojmne:

¥peo:

SE¥ DOO BEDGRAD -NOVI BEOGRAD
AA

CBOINHA

TIPYBATHEA

1/1

Teperd #a objexty - I nMcr

Teper Gpoj:

Bpcra tepera:
Aatym yrnoa:
Tpajare Tepera:
Harvym npecTanua:
Onnc vepera:
Teper Gpoj:

Bpcra repera:
Aarye ymoad:
Tpajare Tepera:
HAarvym npecTanua:
Onnc Tepera:

GCTANE BARBENEXEBE MPOTICAHE 3ANOHOM
4.10.2019.

XUMOTEKA
G.11.2021.

Jabenawmba objexra

=== Hena 3abenswpe ===

* Manaa v Base NOSITAKA KETACTPA HEAOKPETHOCTH.

Source: kn web, compiled by CBS International doo

CBS International d.o.o0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory
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DAPAT AQKE p
Source: Geosrbija.rs, compiled by CBS International doo

Source:iGeosrbija.rs, compiled by CBS International doo
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USAGE PERMIT
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- 9\1"1 FES R VIREHD

-1.'1 TR apoj XV 351042711

CKA YTIPABA 3A TIPOCTOPHO TUIAHHPAIBE, HITPAJIBY W 3ALITHTY
CPEJIHHE T'PAILA KPAI'YIEBLA, OJIIREIE 3A WITPAZILY, nocrymivhit no
saxreny “CEKT 20,0, i Beorpaay, pam swiseste snnare rpabemmicse AoTeose yoaen UPOMENA ¥
TOKY Ipaberia, e ocnony winms 44, cras |, e £ Craryrs rpas Kparyfenns ("Cayaent mier
Ppana Kparyjeann®, Gp. 1808, 10/D9), ansm 134, cron 2. o y sewn nans 142, cran 4. akotis o
taurwpasy 1 mrpaasan ("Caymtenn raacik PC Gp. 727098172009 — ncnp., 632010 — axryim
YO u 2402011), qinsn 9. IIpsniaines 0 Coapmmmd # GOy WCUTRSIRG rpaheniicen moanone
("Cayabesn tnacumx PC* Gp. 937201 1) w wanmra 192 3ukoi o ommmest ynpasiion moctymey ("Ch.
ey CPI7, Gp. 33094 o 312001 M "Ch. rimcanx PCY, 8p, 3072010), no oty skl
Ynpane 6p,035-1026 111 /08-10 02 17,11.2008, roastie, zonoen

PEMIEBE

MEWA CE IPABEBMHCEA J03BOJIA Gpaj XVII 3510-52 an 13.06. 201 1. romme,
IO e MUIITY HUBLCTHTOPY "CEK”™ 0.0, ¢ cetinmest y Jlmsapenawxo] 1/5, Beorpas, yesea winena
IHICTILTHY ¥ TOEY Myrpamse Iprosasco nocacsnor uestps "TUTASA® Kparyjewuy, ¥ ymmm
Juawrpujn Tyuowidia, ux xu.6p. 537473 KO Kparyjenan 3 - unceme™Xunogpos®™ v Epuijq.
rabapira 170.6m x 105.3m, cann cuparwocw Tlo+[1+ 1 +xesammn i Gpyto ttonpunme 32 167,10m°,
G fpojesTonaiX 6 KMHO-GROCKOICKIY CAa yMecTo tantasy park-n ua npRom cipaty ofjerme, ¥,
CueMy fpess puehes [LIMBCKOM AOKYMEITTY, pemessy o Joxamijcso] Acsaoms poj XV 353-
770710 oa 27.12.2010.r0/mmme, saxcuysxy nog merd Gpajest oa 13.04.201 Lronmme o rausuon
TPOJCKTY €3 WACTIANM IIMCIAMA ¥ TOXY rpalcisa.

ITpeapanymicxn npeamocy oGjexra je 2.285.973.562.29 pon,

Frants npojexar o mctamme wnienana wpo je MASINOPROJEKT KOPRING AD
BEOGRAD DOBRINJSKA 8A, co oarosopmitt npojermasmn: Jbicsans  Pamsosayion .
mxapy, Gp. murenne 300 4063 03, Buamorp Hsercounh, Amne. wecrpal), Gp. annenne 310 2775
03, Fmann Jlczocasult, itk rpal). Gp. aunestie 310 4121 03, HeBojum Mitouenuh, mn.
v rpaly, Op, mmeie 314 2818 03, Musan Masenenn, momosan s, Gp. msenne 330 $433 07,
Canta Jamwcomahy, o, sumuwiee. Gp. mmeme 330 1886 06, i Bepuh, JunmaanL e, 6p.
Auesue 330 B638 07, Bpanwcaas Tlasnomeh, mmnsan i 6p. mmenue 333 4363 03, Mazan
Crojanannh, muumoxen. 8p. mmenue 350 FE01 08, Mparwna Bunasonsd, Tmmssm i Gp,
munenie 333 6490 04, Jlparan Tajemd, tumovausnme 6p. mnene 330 4327 03, Anexcuaup
Minocaamemih. wmm wmcen Gp. mumenne 350 B18S 05, Bojan Piic, AL et Op. muiesne 352
1461 05 # Mapstjn Parosasonnh, g ioexen, Gp, mmenie 353 H4T1 09, Bamn Cosconc, xum,
suis. Op., anenue 330 B228 05 o Nopmama Mumih, amnsosea. Op, mmenne 350 4959 03;
PRIVREDNO DRUSTVO ZA PROJEKTOVANJE, INZENJERING | CONSALTING, MECGA
PLUS, DRUSTVO SA OGRANICENOM ODGOVORNOSCL BEOGRAD, GUNDULICEV
VENAC BRS. ca oarasopiim npojestnmmimn Mupocann P, s, st s e, Op. annentle
350 6580 04 0 12.01 201 ) rommne & Minosan M. Camsomah ot wrser. Gp. aunesme 333 £36)
07 oz 28.09.2010.romme u PREDUZECE ZA PROMET ROBA 1 USLUGA PERPETUO DOO
BEOGRAD 16. OKTOBRA 32, cn oxrosopumy npojesrasrom 3opasiont M. Mussetuhen, st
M. 6p. mmenne 330 0667 03 o1 03.11.2010, roxmie, & (eXHHYKY KOITPOIY MIBAINLIO e
DRUSTVO SA OGRANICENOM ODGOVORNOSCU PMC-INZENIERING ZA UPRAVLIANIE
PROJEETIMA | IZVODENJE GRADEVINSKIH RADOVA U ZEMLI | INOSTRANSTVU,
BEOGRAD, BULEVAR UMETNOSTI 2

¥ oenuiom teny rpuesmiexs nossoon Gpoj XVIL 351042 an 13.06.201 1. rosuane, veraje
HEWIMERCEHN,

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 46
services independently for Clients, and solely takes responsibility for the subject valuation report.
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O6paanowetre

imecnirrop "CEK" 1t0.0. iy Brorpum, nemeno jo onod Onemervy mana 22092011
rofine, wucren sancicn ¥ Yopamn non Gpojes XVIIT 3510-42 an mascry pertiersa (ol je summm
rpabeminess aomona Gpoj XVIH 3510-42 0a 13,06, 201 Lromine, yeaes nposesa ¥ Toxy rpaljcsa,
curmractn saniy 142, 3an0ia o mmmmpainy # Irpuitig,

V3 saxre s @aMesy (poljesiione J0MMORC MUBCCTINIOD j© NPHIOXND HDEN TINNIN
nnojumuuncmmmctmym rpaleiki CA TOTHRPAOM W HIRCUITHIEM © WINpIISHO)
TEXHIEKO] KONTPOMN F0j jo Gmitae oficas ¥ JDICToITHEY pemm, peikesss Muuicmperus
yayTpaussix nocaosa PC.Cextopa 32 sanpexyc ciryattnje, Ynpane 18 maupeane caryatje v
Kparyjemuy, Sp217-1/11-2046 oa 20112201 Lroommee n 11 Amexc Yrowops o ypelissusy
rpaljennsoxor sewmirm Gp. 02 = 114y on 26,01 201 2 rozmmie.

Jla oy nRoTRIe ImMENT ¥ cEmyly ca pumeldd DNARCKIDM IOEYMCHTOM; PO es O
AOEMOTCEO) AN T TOMEHYTIM SAXIFTROM TOTRRGEIN ¢y caymbesa anun one Yopase no
JANHMAILY JUNLTOMEPRHI KEACHED APXHISETYRS ¥ mmsnsy W oaomneny o 13,01 20012 roome,

AMILIOMUPREH MAURICEN NGXEILCD § ALY B Miisemy 01 (9.01.2012 romme 1 ot 13.012012
FOUNT i AMUIONMPAITE HRWEIRS1LED CICKTPATEXHIKE Y HAMIY § MITILLEILY 02 (9.0 12002 ranme,
Ka0 W W TITEENOM TIPOJCKTY UREPOM Ci NIENATOM NOTRPES.

[ana je MIMESTRTOP ¥4 J4XTCH 34 MEMCRY POIIEILG K0jiM fe s paljemuncsa Joamom,
yeaea upeMsHR ¥ TeKy rpifjema, nomeo eay norpeliy aokymetrramy o ko je yopheso as oy
HACTIG MIMENE Y CINULY €3 samelliv UMCEng JOKYMCHTOM, PEIEHas O TOKMIIEXa) A0MmITH
Gpoi XVIIT 353-770/10 oa 27.12.2010 romme o sakmysrom uog nerin Gpojes oz 13.04.2011.
TOMIAE, TO & PEmEsio Kao ¥ ANCToINTHSY petted ia ocstony w142 o7, 4. Juxoin o munspatsy i
swrpamat (“Criymesn raciik PCT Bp. 7209, 812009 —wenp,, 642010 - oxayxa YT w 247201 1),

34 syue OROC PEIicEa WHBECTITOP je muaTie peuy Ky aIMHEHHCTRITHINY TUKCY ¥
mnoey o 660,00 mtnpa (1o rapution Gpojy 1.4 9.)

[Tparis OBOF PEIISHA NOEC CC WIMERTH ®amda MImEmcTapcTay wimoTiie cpeine,
PYIAPCTRA T TIPOCTOPHOr fantiimasa ¥ beorpary - Ilysumjexs yupanin ospyr y Kparyjesuy, ¥
poxy on K zuma o fama npijesa pemems, upexo ose Yopase, Takcmpuin ot 370,00 auumapa
peusBnwyEe AMERECTRATIING THKCS.

IPAILCKA YHPABA 3A [TPOCTOPHO TMIAHHPAILE, HIrPAILY W SALUTHTY
SEHBOTHE CPEAMUE I'PAIA KPATYJENUA OAEBEILE 3A FIFPALLY,
Bpoj XVHI 35104211 annn 3601201 Lrasuite.

HAYEIHHK YIIPABE
Bojans Mosau, jusmi dexag.
Mo enifichy
OBPA'm!BA‘I HAYUEJTHHK OIIEJBEILA
0 U’.»i < Ny
Mnmm P ANTCLITPARITHRK
JILETI
- WHRSCTHTOMY, €3 04 PARDIE NpOjesTa
H TCXHETKOM XORTPOTIOM,
- rpabeswncHn] HECUSKIN
- APXIEN, CO JeTInme e HpojecTon
U TEXIGNEDM KOHTPOIOM

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 47
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U0 PR JE D PANUCEAMIL
A poh. Jd¢iY e

(o Bpoj 111 05-3510 - 10813

JEBAL| FPALICKA YTTPABA 3A MOGNOBE NOKANTHE CAMOYTIPABE W
EKPETAPWIAT 3A PABELVMHAPCTRO, YPEAHMIAM 1 SALUTUTY
E. OJIEILEWE 3A WArPALILY. pewasajyhu no saxresy “CEK" 400
BEOIP wwes y Beorpagty. yn, Nusapewssxs 6p 115, wi ocHoay unada 44 ciae
11aua 5, Cravyra lpags Kparyjesua ("CnywDeim mict Mpaga Kparylesua®, 6p 37/12-
npesiwfion Texct), wnawa 158, cran 2. BakoHa © nnaxwpalsy o warpampen ("CnywSenn
mackwe PG, Bp. 72/2008, 81/20008 — wenp., 64/2010 — opnyxa YC, 24/2011 w 12172012),
unana 18, Mpanuniuka D CAUPNIHU W HEYWHY BPWSHKA  TEXHIMKOD NPeinena objexTa
Wanasaiy ynotpebue gossone ("Crirnackuk PCY, Bp. 83/2011) u ynasa 182 3akowa o
onuwresm ynpashom noctynky ('Cn. nwor CPJ", 6p, 33197 w 3172001 1 "Cn, rnacwws PC™, bp
30/2010), a no omnmuhewy Havenswka Ynpane Gpoj 035-323/2013l og 22 02 2013.

TOANKES, [OHOCH

PEWEWE

M3AJE CE "CEK J1O0 BEOMPAL, ws beorpaga, ca cepmurem y yn.
Nusapesavka 6poj 1/5, YNOTPEBHA NI03BONA 3a ofjexar TPOBIUNG NOCHOBHOr USHTPR
“NMNA3A* Kparyjeaay, y ynuuw Oumarpuja Tyuosuha, y Kparyjesuy, oasavenor Opojes 1y
WINOAY M3 NMCTA HenospeTHocTe Bp. 11508 KO Kparyjesay 3, wa qn Gp. 5374/3 KO
Kparyjesay, 3, cnpamiocti (lotlT=1+meaatk,

Panoak Ha warpanku objesTa TProsawko NOCNoaNGr LeHTpa "MNASA" HIBERBHW
Cy Y CREMY NPOMA GSSPENOM [NASHOM MPOJeKTY Ha OCHoBy Kora & noweTa rpaliEBuACKa
aossona Gpoj XVIII 3510-42 pana 13.068.2011. roAWHE. OESPEHOM MAMELEHOM TNaBHOM
NPojeKTy Ha OCHOBY HOTE |& ADHETD pallgbe O wamelin rpaljeanncke gozsone nog Gpojen
VIl 3510-42/11 o 26.01.2012 roguse, NPOJERTY MIBEAEHOT CTalE — NOKATK, Kparyjesay,
Mrasa Tpwxn uewtap, opo| 4/13 oA 27.02.2013. ropmne, Kojw |e wapbawna Aresuje 3w
npojexToBame "CUKO-TEK" k3 Beorpana, dopana Pagminonnfia 58, ograsopsn npojerTanT
Je Jenexa Mauranoenll, aunuwacapx. Gpo| nauanie 300 MDDS 13, lMpojanTy Waseieqor
crasma — TpaHM uektap [nam op okrobpa 2013 roane wofi je wapaawe BIRO ZA
PROJEKTOVANJE STRUKTURE SIMOVIC PETAR SIMOVIC PR KRAGUJEVAC, KNEZA MIHAILA
222, anropopiw npojexTakT je Marap M, Cumosuh, aunn woeapx Opoj nuuasye 300 E384
07 on 15.02.2007. rogue i cneaehiM NPOJERTHME HIBSEHOr CTami

Mpojexar wabenewor cralsa noxana Gpo) 164, Martini Westo { A, MW wucTanalv|e
{MMBTUSALM|E), NPOJEKAT WIBEAEHOr CTalLA Nokana Bipoj 208, manawbenw npoctop (A, EW.
MV KOTHME  BEHTWIALMONOT CUCTEMA), NPOjekaT wIsegsHor craa hoxana Gpo| 237,
wanomBen canol (A, EW, MU Knima sesTenaumonor cucTama), NPOjekaT nIgeasHOr CTama
noxana 8poj 241, miw Gnocken Cinema 8D (A, EWN) o NpojeraT WIBEAAHOT CTaka NoKEN
Gpoj 126, nuiwapa Bynxak (A) rspagio | BIRO ZA PROJEKTOVANJE STRUKTURE SIMOVIC
PETAR SIMOVIC PR KRAGLJEVAC, KNEZA MIHAILA 222, 8 0r080pHi Npojextanma cy MNetap
M. Cumosih, aunn mpkapx. Gpoj nwuanue 300 E384 07 oa 09.04.2013 rogune, Mupocnas
@. Nasnex, annn, woxen, 6poj nuuenue 350 G177 08 oa 05.08.2012. roanie u Cawa B,
flyromupesn, Annn, Maw.uHx Opoj nuuenue 330 2284 03 o1 07.03.2013. roawHe. Mpojekat
nageaenor ODjEKTa BEHTIIAUMOHOT CHCTEMA 38 NoKn Gpo] 126 wapaguna je SLOBODAN
TODOROVIC PR AGENCLIA ZA INZENJERSKE DELATNOST! | TEHNICKDO SAVETOVANJE GAS-
TERM KRAGUJEVAC, LEVASKOG OOREDA 1, & DAMGHIOPHN NPOjesTanT je CnoBonay M

CBS'Inter"nationaI d.o.o0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 48
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-2-

TonopomnT, aun.maiswox. Gpo| neyene 330 D228 06 on 09052013 ne.

npojekaT 9a afanTauwy nocnonHor npocropa pecropad  Bpae xpake, nx: Gpo;.ngg.z‘:
(AEW.BK) wspagmo je STUDIO ZA PROJEKTOVANJE ARHITEKT GRBO RANKO PREDUZETNIK
JMB_ODNA. KNEZA LAZARA L4 W21, agrosopiw npoj 1T oy MpBo Panno, awnn. woe spx
Bpoj nityesnys 300 1221 03 w Herke Cusonh, ann ks en, Bpoj nnyenue 350 3430 03), a
Inagnm MalMHCKI NPOJEKAT TEPMOTEXXIIX nHCTanaunja noxana Gpoj 202a wapaguna e
SZR  AGENCIIA  ENERGOINZENJERING  SRBIJANKA JOVANOVIC  PREDUZETNIK
KRAGUJEVAC, SANTICEVA 4, ca onronopim npojexTaxToM CpBujaniom K Josanosih,

Anr.malie e Gpoj nuuexue 330 3759 03 on 06.11.2003. roaune.

Heto nospwwra objexta waoeu 50.428,73 m’
5172215 m’ 3 m, & Gpyro nosplmka objexTa je

Manpulieo j& reaofiETCRo cHrMare ofjexTa.

Mutsmamin rapaimim pok (TIPEBIANKK O MIHIManIIM TAPAHTHUM PONORUME 38
nojenuns spete objexara, oarocHo pagosa * Cn. ranckik PG *. Op. 83/11) je § tg:uua

Musectintop je ayman ga nocrynk no npen M U3 2aEn ]
TexKInN nparmeg Gp. 2585 on 05.08.2013. rogmne, y norm mﬂmmm »::m:
# KOJW He yTwdy 4a nogoBnocT aenn objekra 3a yrorpeGy, obanpom 53 aEapumMa oﬁma
KPOUKOT NOKPHBAYA He OAroBapa 3a MPOXOANE TEpACE. 300r Yora co fpenopydyie iipana
JAWTHIE KDOBHOT NOKpNBAYE y Reny koMyHwEMie, kao w aa cy npumshens mecta
JANPHABATLE ATMOCBEPUNMIS, TE [ NPENORYYEHD [ Ce NPUNPEMM HOBO TEXHHYKD paLSihe
KOj B CE& NPUNEHUND Y TEEHYTIY Mk NpPe NOJABE NPOXUILKSBELH,

080 pelwema 3amaiyje pelassa o waaaeatey AenuMiwie ynorpedue acssan
HapnexHor oprasa Bpoj Il -3510-53/12 oy1 21.03.2013, roawns. ke >

Obpoaanoxewe

"CEK" 100 BEOIMPA/L, wa Beorpana, ca cemiiurem y ynuum lasapesnuka §
175, noaneno e laxres OBD| Ynpasyu paan oplueka TexHiyeor NPEMena IJUBpULIBHNX m::‘r
:::3;& N:j;\:m pau;r n:;gy ﬁm;‘ NPEAMET TEXHWYKOr NPEMaas W uaaasaka ynoTpelne
rpalienn objenar Dnwwe onucal y Aucnoaninsy pewiewa, sasege
1 05-3510 — 108, pava 10,05.2013. rognme. y LRSI Secs

Y3 3axtes wusecTWTop |& npunomo petShE N2NHO oprana i) }
waaaTa rpahesnicka gossona 6p. XV 3510-42 an 13.0(54'.’0;,?’q TOMHE, ::mau o::aeu’:
rpahesuncse goamone Bp. XVIIl 3510-42/11 an 28.01.2012 roauke, osepeny npojestwy
ROKyMEHTALMlY Kl OCHOBY KOj@ j@ aoNETa paljennHoKa 0ABANA, KO M oBEpENY NPOjeKTHY
ROXYMENTAUW]Y HA OCHOBY KO@ [ OHETD PELISIE O NIMEHN rpafissMHeke Ao380NEe M Kojy
CY MMBECTHTOD, KIBONAY W HAZIONHW OPIaK CTARKNI NUCMEHY KOHCTATALMY [A |& WIBegsno
CTaH:8 |e/IHAKO NPOJEKTOBANOM CTaiby, Pewems Hannemior cprala nag Spojem XVIil 3510~
53 on 20.0?.2012_ roaune, of 20.06.2012. ropmke w on 21 122012, roamse, a ¥OfMM
pelEthuma j& agobpano, CANBCHD NpEoAYKeNe nywraise y npobHn pas objexta Tprosayno
NOCNOBHOT UeHTPa [Mnasa, NPOJeXaT MIBEAEHOT CTAMHE — NOKANMN, Kparyjusai, Mnasa Tpyiom
uenTap, Bpo) 4/13 oa 27.02.2013. rogwse, Koji j& wapaawna AreHumja 3a npojexTongine
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aaaty on Pr3-Coywbe sa karacrap pe i : ‘
gt iy NOKPETHOCTH Kparyjeaay Gpoj 853-1/2012-
12, ronune » Konuy nnasa sogosa Here Cnywfe Gpo| 056-1&;012#2 mzzﬁz%'g

r . -
onuee. notspae JKIT ¥ Yucroha " o perynicamoj ofasesn y nornegy oSeafiohewa

IBMIBMWLITE JaIeyven ca JI] "Tipeaysehe 3a ua
TPoaniey rpaga Kpuryjeaua®
;gafy oauz;éozzow roanie, pelmee Mylia PC, &nnp?:a naHpo:rg ﬁpocm}:a“ 0;-
mpopmuawmw:a cTyaumnje y Kparyjeauy 6pof 217-1/12-161 on 27.04.2012. rogmie o
Thoaey MEpaMa JawTHTe on noxapa an marpaheny SROHOMCKT-TEXHNKY LSty
e HTPO, up.:eu.-e;m MYT-a Pcbp‘.jmm i3 nakpegwe cwiyaumie, Ynpase 3a
&He cutya Kparyjesuy 217-112-2442 on 14.09.2012
e ! :
nofum ooeaeu”q ::m MepaTua JBUITITD QA NOXAPA 311 MIBENEHN npocTop 3a napmpaulgg”;:a (y)
Ynpase 2a BaHpegHe cn:yﬁxzay“l(paryjn yN:ipo) 2'1:;:. lc 3288 og 25 05 oo "
¥ -113-288 og 25.02 2013 '
he e e oa . rofuse o
i mmpym"nma"m OA noapa sa warpaliauk komnneke Siocwoncrx cana y

0.002,48m* w geny cnpata og 7. 183.41m° QUIHOCHO i "

m. Hanme, npoctopy KO LYy HAMEILEHMW um'smhm&mc;m & 13:;3451::2
cOpalieHix noaplumka nosa, amaa o MNAMOKE, 8 Y (TTIYHOCTH Cy NPUIPEMILEHN 38 HHXORO
ADPLIHO nocTamrbawe. O caMM OBNM IBBPLIHIM panosisa pahenn cy ponywcrn npojortu
Ol cTpake oanmwhennx NpojexTiix opramesaumis, a opalpannx on crpawe saxynua
NPOCTOPA W Y3 CArNACHOCT HESECTUTOPN, Al HICY SIH NPEAMET OBOF TEXHWMKDT Npernean
(Hucy HW npeameT rpaheruHox A03BANA). Y JBNMCHNK Je CTABMLEHA W HanoMena Aa &
CTRYMHH KOMCYNTAHT W onyHomMoheHwK y Npouecy npubasiasn wanes onofipess 33
warpagiey no pewetsy Gp, XVIIl 3510-42 oq 13.06 2011 roawme, aa HagnemHe oprasa
wWinu mna; OPrala W OpraHusalin y 223M €3 WITPaAKkOM MPeAMETHO objexra e
npeaysehe "MASINOPROJEKT KOPRING" AD BEOGRAD, Dobrinjsha 84, ME 7022387, no
oanawheisy WHEECTHTOPA SaseneHor nod Gp 12112 an 13.01.2012 roanue, oaHocHo can
:nm:or mmum HaBnegoln y wamchioma  (pojoxTie  goxyseriaudje o CTpaue

yzeha, ka0 # cBlt peanaerTy OBE w Opakse MEHTa
A ariy e, W Aoy UMje ca pogehum
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ad's

i ocebis yenwe
Komenja nAmWe KoHoTATOBANA A oe OBjeRat caciojn an aBe n
hyHKUNOHAITHO nnaem' j!,m! N0 CEAM ETEXAMA W padjtojeHe Camo NANATAUWOM Yy OTH 12;' .?;a
mofyycobne y ocTi, A3 ofjexary ocHodl WM ofinux  wenpaBvnor upasoymn:m 3
avmesaija 174,40x119,75m, Aox cy BuE oTaNe noBiyuene y OANOCY Ha vum‘s%m ”55
avmenzwja cy 168,90mx105.80m (MaKcUMantinx AnMBHaWja pyy mx ; s jé
Ha HMBOY KPOBA, KAND HB OTBOPEHOM NPOCTD ' pPOCTOR
mw).”m: :;unm .'Llpmuu‘ FPOBOM HAENASE TIXHWIKe npOCTOpUjE: FAGHA mmmpﬂn:“
NYMIHG CTAHALR, (POCTOP 38 “unepe w KIHMD KOMOPE, G0 M AN |8 WIBE8H W
Gpoj napimnr wecta 655, on wera je 558 nopoanin v O7 HAAISMHUX TEPRIHE MECTa.

AuTHO He

KomieHjn KONCTATONANE HEAOCTATEE W HENPABANHOTTH KOjW

YTWHY Ha nmo&omul::f c;.t;;mjnza ynoTpely W GARSANNA POK I HAYHN 3N WMXCBO anna' ex::\:::t

TO j@ Hi OCHOBY NnaH:d 18, TMpasuntmuka O CAOPNGEHN W :cu\mny PpPILSHa i

NPEMMEAa W KaAaBHba ynorpabine gossane (7 Cn nacuwk PC", 6p. s‘?(lzzeoxlgbowseomm
258 on 23.01.2012. roguke, npeanojmna je an c= WHBECTHTOPY

gapoéepumqtgu y yn. NasapesaJka 1/5, wana ynorpebua possona ia npeaneTH objexaT, T

Wy opa TEYHUHKD) ROKyMEHTALMjW. Kompcujn I3
:::an‘v;muq%uwm n:gi‘u“:?c: 'é':&?' npeamy pmv‘:‘mmunr nperneaa, oaHoOCHo m:u&o::«::
HABENEHR Y TEXHIHKO] AOKYMEHTELM|W CY HEaBpILeHn 100 SBDPILIKIX pa.;w:aml" e
i i uncmnnu.uia Mn:q:emodzzy '::'cyymzp:n?;‘;";m‘;vp“zgyﬁ ‘t:a‘:paheﬁor gena

)

mgﬂ:ﬁ snnmmw W CAM NpUnaa oBjExTy, Ca COUX yrnwia, kso -jccuezuxmu: ﬁ:?\
SOBPLINAK PEACES W HLUMB npunanajyfiux WHCTANAUW[a y npojexty, KO e Ao panon
S KOMUCH]E 30 BPLISHLE TEXHWUYKDS npermena j& AoNYHOM JANMCHMES ﬁ’gzjn?:apoéx
20.03.2012 roguHe, KOHCTaToeana fa WHBeCTWIoP Hitje npuGiasno pelsise my.
Cexropa 3a pawpejye cuTyaumje, Ynpass 3a sanpeane cwTyaumje, © yr::u i)
CNPOBBABHOCTA Mepa 3awTwie o nowapa, No je paamatpajyhn uosogg;tc:zﬁ .
cnTyaumjy y Haseasio| fonynn chor JANUCHUKA NPEANOXANG a3 ce jote naaas, v
yrorpece fossono sn oS  tbeanoTe 1 58 W DL (L Ll
amipel nmm.: ﬂpoieum ’ T;\.}Iflal&%%p"on 20.03.2012 rofwHe, @ 3ATHM ¥ pellesd nog
m m?on 20.06.2012. romune n o 21.12.2012. oamue, a mluunpmmnan waa e
POAYMBEAHO NyWTake Y npobitit pan objexTa TRroBauko NOGHOBHOT YorTpa .

07.02.2013,
saxXTEREY WHBROTWTOPE 38 HAMESHE ynmpeﬁue foanone oA
roaMHe Kon:‘::ujn ] a:mnm TexHWKar npernena objeTa caynhuna e msa::cu:;m1r
on 07.63.2013. foAuHE, Y OMe je MBBENA N3 Cy OCHDBHE ?:::2?12 gt
objexta Beh kaseneHe y SBNUCHURY Komucije bpoj 256 on 23. omhowno n. -
WAKDH IABPIIGHMK PAOBA Y NOKENWMAE W y TOKY npoGHor pana nmanm nomjenmx
noBPLIMKEMA NojesuKinx nokana (y cMueny VHPYNHaBat-E unv:. x’u T
NOKAIA, NOMBPAK-EM NDBIPAAKKX IMIORA, 3 ¥ JEAHOM ol nokana pxm86 e by
n'poiomumux 108 nokana, wasegeno ©2 nokans, o4 wojux |@ BOUMEHO, )
i:a::npma»o. 23 86 aaspedwx nokana, (51 noxan y npnaeMby # 35 nomnalna cnpatyc..
wHnscTMTOp jo KOMNCHjit pocTapwo aTecte W HOBY TEXHWYRY .ncmym-:wmunﬁ;éi 4WI13 .
npojeKaT MIRGAEHO! CTAN3 — NOKAMM, Kparyjesay, TMnasa TpikiW uekTap,
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o

27.02.2013. ropmne O Je w
| SPAAMNG  Arewumia 30 npojoxTonsibe  “CUKO-
Beorpana, 3opana Pagmunosnha §/6, k30 W rnagve cenapaTie npojexre u!lpwenn:Enfmn“az

HeTim sanucHito Komucwje 6poj 531 oz 07.03.201 DHCTRTOBAKH
v 3 ropume,
Aa Blayenmm npernegou Hncy youene aedopmaumie, woje ou yTHUANG Mo ma&ann?xj::

ynotpaly ua peh wasegequx PAEINOIA, KRO W He,
; ACCTOUN IDjW ce oanoCE Wa Heypa
agapwky oﬁpqny HENPOXUAKE TEPACE — KPORA C3 SALTHTIIMM cnojem Betona oy 4 um, 2:’3

Y peanmsy wanaza Komuesja je okeTaTosana pano
AR Cy nasegonin Bt 3
aemn TRrOBAYKO NOCHRBHOr UekTpa "TTIAZA" Kparyjesay, y ymieuu Aumnpuje Tyuom::n :
Kpammaaaz. 3omnor Gpojem 1 y MIBodY 13 nucTa  HenoKkpeTHoCTH Bp. 11605 KO
Yo . Ha kn. Gp, 537473 KO Kparyjesay 3, cnparyochy Mo+N+1+Mmeaatun, weto
Koump He 50.520,77m, Bpyto nooplume 51 704, . B XOjW Cy nperneaann og érpane
G380, vappuns Moo < ECIOKTS K oCHoRY i o
A @ BMHCKE RO380NE W NpojexTHMa Wiepa 1 -
:aneﬂmy :rmmunw mimzzz ;;eg; oﬁjma)bng:oﬁuu 33 ynoTpaby y q;‘yo?:wtono:‘:nn:ou
A 5 ! 87 nokana, oCrRony, E55 napkuur Mecra
KBHLBRapujote u TeEmimik geo objexva, 350r yerd ja peaAns ' ynpam‘mo-
AANE MALUSaILe |4 n r
?5"23‘35:..{.“ Bpoj 128, 184, 2025, 208 82“;7’1”23%“3 ol it fae":n:pwm.
, ; X f it | IO CY HeIBBPLUSHN —
o Spelommn e ST s 3a 10 & adle Yo oo
. ) ; ; b » 116, 117, 118, 120, 120a, 121, 121a. 1
o, o1 e 15 15 4 e 6
151, . 154, 154a, 155, 156, 157, 159, 180, 161, 162, 163, 1638, 1643 165
166, 1686, 168, 189, 1692, 200 202a1, 202 : g
) G A X X J . 202g, 202¢h, 204, 205 207

218, 210, 227, 220, 231, 231, 2323, 233, 297% 3, 244m, 245, S4os 200
248, 248. 250, 255 2850, 260.'281 “. g;za 23706, 238, 240, 242, 243, 2443, 245 245y, 2456
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t Y a |e npocnegiana cnnce npaamera Kommnemw 3a
m“:m'mmt *rexu. wmomanmpu Gpo) 1636 oa 05.08 2013 ro.qmuz. naaelwo
O ocs e Sy asn® ) B oMY PokATa, Cha y Iy

b fsanatei’ W Ha +
:S’::;»w npmp':mux IWIORA, @ ¥ [EAHOM NOKENY W A0 Mapajo ranepuje, 1o Koju uaq:u e
NEENPOjeKTOBANa HA NOCNUBKE jensimue ~ nokane. y npuasmmy 52 Ha nNospuInH :,:
8,082.43 m° o crpaty 30 Wi NOEPLLNHA O 7.367.21 m°, ykynso 81 nochosHa fenunuua e
nbaptiluum on 16.349,64 m?, 30 x0j8 e U [OCTABNEHA TEXHI R nowwmuﬁ;sws BN
ofjexta. Vapegen u obeneked Gpoj NApKMKHT MECTE | 0CTA0 UCTW, OAHOCHO ap
MecTa, Of Hara noomiitk S58 W HAQIeMI X a7

=t yaxolie KOMGTaTOBAN: A3 BMIYENNWM NPEMBaoM HWCy yousHe
nemnpmus’:; :ole’ ﬁt}ce yvm':nna wa crabunMocT objewTa, anw oy youe':; uaaoctw osi.uuu:a xosg
rpahesuHomx W rpafenutoKo-IMHETCRIX PUAOBA KO HE YTHYY Ha NOAOOH O
il Lot 5 “qm”:; m: maneu::c:m paa;!m ¥A0 W PRIDOAN M
issopeprmigo inslh e s cxnagy nnucmn'm WA, KON
3a0PIWSLH CBNX WHOTANAUM[a G2 ONPERMOM ¥ y ca ypb Wmmm
nenoee o @, a Wicy Binw NpuKazaHu onobpEHoM
:“oﬁm:?g | nooa nomcrmja { npojexTH enTepnjepa — wasejesor chr;:;
wanwor nena objekm) pEnpe3leHToBaa Komucwjn, ka0 M aTecTi ympa .
METEPUjANE, NI Cy KA0 TAKAW NPEAMET TexHWdKOr Nparnaaa. Y 3anncHuy j& AiIbe AaTa

: W A8 ce,
pPacE WAPaAW AWITMTA KPOBHOr NOKpUEA'E Y AENY KOMyHWEALM|E, ka0
?Baupoﬁ“:a‘:/ npMMENEHA MECTE JA/D*ABAILY GTMOCHEPMAN[A, NPUNPELN HORO TEXHINID
pelee koje Gl C8 NPUMEHNND Y TREHYTRY 1N fipe NojaBe NPoKAUILABILE

i My NANG3A AAILe KOHCTATOBANA /13 CY WIBSARHW PAACAW HE
nsrpnneuonmoqmum }emv pa;“;ey nocnosHor uewtpa "TUIABA" Kparyjeuall “:ms:‘m‘p:
"GEK" noo BEOTPALL ¥ yiium Osmurpuja Tyyonwha, y l(paryjssuy. aIHAvE ol
WIBCAY WA NWCTE HENOKPETHOCTH 6p. 11505 KO Kparyjesau 3, Ha gt 52?77m‘
Kparyjesau 3, cnpatvoctd MNo+M+1 +Mesasns, u:eoT;a oan:.:o‘;:nxmp ?uan 2, rpah GpyTo

NG3AHW Y NPOJERTY EBNHCKD
"gsmawm mnm51 '7o"moﬁiem. i " npg)enwn eHTEpHjepa NOANA — WINEAEHOT mam
&y»mm‘mnor penn objexTa, noaobHu 33 ynotpady, U 10 Y hyHKLMOHENHOM CMUCTY :
nokan, 6 Guockona, 655 NapMHr MecTa, B W TEXHWHEN JE0 oﬁiems ua
raﬁapu'ny W ANMEHIN]AME NPEMA NPUNONEHO] mmmmj_n umn D;nounnu‘ 12m1a e
e Koo A "gé 111452; 111461;; 11’4'311184'3122'41521423 147, 148, 150,
122a, 123, 123a, 126, 1260, 127, 130, 133, 142, . 143, 162, Ay S ‘1643'
1504, 151, 152, 153, 154, 154a, 155, 156, 157, 159, 160, 162).2 ) 105 266 2('17.208I
185, 166, 1666, 168, 160, 1804, 202a, 202a1. 2024, 202pn, 2 76‘”'238 .240 .241 .242 2‘3.
213, 216, 218, 219, 227, 229, 231, 231a, 232u, 233, 237, 2370, 2 } }e mem

; 456, 246, 248, 250, 265, 255a, 260, 261  262), Te

tzr::;n:::nazga&? usaﬁ ocHosy unuia 1B, [Mpasuminka O camntm W HBNWHY ;gtmcu;’a
TeXHMNKDr nperneas objexTa W uapEsawy ynotpeGre aoasone ("Grirnachux 'aarm
9472011) wan ynoTpedHA AOIBONA 38 LENWHY npaeameTio ofjexTa, jep Mucy p'foym
HELOCTALN W HENPEIUNHOCTH KojW GUTHO yTwdy HA nopoliHocT ofjexta 3a ynaTl )

HBacTH 13, rogune
Topa 3@ WCNpasxy 3andcHwka O 02.08.20

Komucuja ;lao m ?exumunrm objeKTa CAYMMUNA j& NMpeunwhen mxc;
sanmcsa noa Bpojem 2585 og 06.08.201 3. roauke. Komucufa | y sanuoHixy KOHCTATOBAN
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By g

mitayen med 1 crabnniocy
OM HWECY youeHs pediopMaumje koje On ytuuang {a
o?jem al:;“':y"f:ueuu penocTaun kol rpafenHoK W rPATJERMHCKD -IAHGETCRUX g:aosa
Koju ne'ymw Ha nopobyoct objexma 18 ynotpaby, i o ° wwje ypaljona saspiiia obpans
HENPOXD/IE TEpAce — KPOoBa £a JATHTHUM cnojos BToua oi 4 UM, ¥A0 W 18 CY AnspLHK
rpaljoauncit panosm, 1mo W PAIBoAN W 3SBDILEUN CBWX u;mnnmn]n oc; onpm:o:“ycy cmﬁ:gy'
HUCTHUIOMM YOTIORWME, =OjW 8w ynonoGnanajy nenose jexTa, '
:;wmmm oaobpEHoM TEXHUMKOM NOKYMBHTILM|OM, TS j& HOBR AoKyMEHTAUM]E (npo;exmj“
BHTEPNEPS — KIBRAENOT CTAH:A QIYHKUMONANHOI ASna objeTa) m«mra Km’rmoné
cTM MATEPWjING, NA CY KEO TAXAW NPBAMET neaa.
j??u:mammu Wmmue fOBPLIMHE ¥ tbitxas Gpoj penpeaciiTosale oM :anmm‘“,
Taxo An je vametsben Gpoj noxana, Ol POjEKTONANNK TIOKANE Y m:;?::;w ) cn;:nga (ui
ocHO No MImeHW npojesta 105 (ca Guookonom v cynepmap . Cana

g:mnou W CYNBPMAPIETOM ), 1t COM CY aaEpUEHN. Y SaNHCHURY |& panse paTa W npenopyu;
ofiaepos 1a Jaapluks obpaaa posHor NOKPUBIYE HE QAITBAPA 30 NpoXogHe TEpace, na
WIPE[IA IBWTHTA WPORNON NOKpHSAYa Y Aeny UOMYHMKSLIWjE, Ko W a8 C&, oBaupom na g.y
npumehenn MECTa JRAPXARAKE ATMOCBEPUIN|D, NPUNPEMIA HOBO TEXHWIKD pSlENe roje Bu
£ MPMMEHIND ¥ TREHYTRY Wik Npe NOjIRE NPOKMLLIHESANLE.

Komicujn yrapasna aa je objeatr yrynno nosplmie ( No }
npn:emy ;;:rm:“:o:upmon): 19.192.68 m* + 15.537,64 m* + 1495363 ’ :
74548 mi = 5042076 m"; (sajemunme npocTopHie W yomyrsnaurs 12 192§81 BTI -
$ 663 56 m + 4.504.20 ’ + 745,48 m* = 28.516,25 N7, nocnoBKi-kaNenapuje 241,69 m
% CynepMapesT EMoaom W nokanw-paake 11.544,08 m' + 10.127.74 m° =21.671,79 m’);
onHocHD Aa je yrynwa GpyTo nonpua objexTa (oapyM, Npuseme, chpit u; mws s
spop): 10.550,05 m® + 16.086.40 m® + 1520800 m’ + 840,70 m" = 51.722, .
WENOMENN |8 HAOKEYBHO A CY CYriepmapot, GMOCKONW W NOKANH-PaAHE 03 E4EHN
: f 118, 120, 120a, 121, 1210,

- wsamnsy! 100, 108, 110, 113, 115, 116, 117, f , v (R

122, 122a, 1%3?%23&, 1;8. 126a, 127, 130, 133, 142, 1423, 143, 143a. 145,61;8,1;;7. :;2
10, 1508, 151, 152. 153, 154, 164, 155, 15, 157, 158, 13:.” 1;»6-:591‘62' 163, 163a, 164,

: . 1666, 168, 168 1 168a, yxynHo 53 nokana ca 2TOM,
AT cnpary: 200, 202a, 20381, 202a, 2020, 202, 204, 205, 206, 207, 208, 213,
216, 218, 210, 227, 229, 231, 2314, 232, 233, 237, 2376, 238, 240, 241, 242, 243, a,
245 2450, 2456, 248, 248, 250, 255, 2558, 260, 261 w 262, yxynwo 40 nowana ca
Guo;xonou', Uiro je ykynio 83 nokana Ca CyNEpMaprsToM W BUOCKONGM, TENO A3 |8 YKYIH
" “:. nagsemmnx eTaxa; 31.236,75 m? veto n 32.172,10 m* BpyTo:
. canx evaxa: 50.429,73 m® weron 51.722.15 m’ Bpyro,
- nop objestom. 16.653,10 m

j2 y pEamey HaNsia Jiiee KOHCTSTORANE [8 CY waasas! panoeEn Ha
mmanemmm va wn Bp. 5374/3 KO Kparyjesau 3, y Kparyjesily, ISynT mxamh:’u:
Mapwja 606 — Gnox Crapa pajHirika xonowuja ( Gnox wamelly ynuua Lusurpuja Tyuosn
Sopati Bacwha, ynuye ywagmjcke Gpurans W Gyn. Kparssue Mapuje) Aumeranja
HENPAUNNHOT NPaBOYrAacHIKE 174 40x118,756 m, CRPETHOCTH Mo+fis mm:ggr nmgg
nospure 50.420,77m’, GpyTo nOBPWMHE 5172215 m°, YMjW j& NHBSCTUTOR Bb 00
BEOIPAJL, 1 Beorpaan, yn. flasapesaika Gpoj 1/5, nopobiu aa ynotpefy, T8 @
npennomﬁna A@ €@ HA OCHDBY “nawa 18. [Mpasunumii O CAOPNHHKA W HEMHY BplenLa
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TEOINNNDT npernens oSiexTa M wanRnaty ynotpebne aozsone ("CnrnacHuk PCY Gp
93/2011) waaa ynoTpebua A03BONa 33 (PSAMETHW ofjexta, jep HWcy KOHOTETORRHA
HOAOCTRUM W HENPaEWNHOCTH y aeny objerta, kojlk BHTHO YTy Ha nogoBHocT objexTa na
ynotpaby,

Ogo pEWske j& ka ccHoay Tapudtor Gpoja 170, cTas 3. 3axcHa o penyGnudimm
IAHIIHWDIIW":N mm’:ua (‘Cnyuy(ﬂem rmacHwk  PC", Bp. 43/03, 51/03, 5304, 42/05,
#1/05. 101105, 42/06, 47/07, S4/08, 5/09, 54/08, 3510, 50/11, T0/11, SS/12, B2 n 47/13)
ZONETO N0 HaNnaTk panyGnwvxe aAMMHKCTPaTHEHE Tance Off 0.2% Ha yKynHy NpeapatyHry
speasoct ofjexTa, a koja BPEfHOCT MO NPOUSHN Komweuje an Texmim npemes objexta
wanoes 3.900.000,000,00 awsapa, W TO TARD wro j@ kawoc on 7.200.000,00 pwwapa seh
nnahen MPUNWKoM  Haaasasa aama:,ﬂqm ynorpebre acasans (kao 102: .:m w:u;
fl n cky spefHocT OBjesTR M MaBeAeHMX pajposa. kojE IHOCMN
s%%mmm a wanoc oz 600.000,00 ankapa je nnahaw xao 0,2% an paanmine
HE npeapavysciy spagoct ofjexTa Yy wakocy on 300.000.000,00 [o nyHe, yRynHe
NPEAPEHYHORS BRENHOCTH bjexTa KOja, KA WITO j& nel vasensqo, wanocy 3.900.000.000,00
AMHAPA. A0 NYHOr MaHOCa penyGmirike agmuHnCTpaTHaHe Takce an 7.800.000,00 guvapa.

[pOTHE CEOF PeLLEIE MOKS C8 U3jankT wanba Muskcrapcray rpaheaninpeTsa
 ypGanmama y Beorpany - Llymazujcx ynpaswi oxpyr y Kparyjesuy, y poky oa 15 aana op
aaka npujemn paloewka, npake osor Oaenaika, Takcupana ca 420,00 anuapa penyGnimxe
AAMHUHWCTPRTHERS TAKCE.

FPALl KPAIYJEBAL] , MPATICKA YTTPABA SA NOCHOBE NOKANHE CAMOYNPASE U
onu?rnE YnPABE.B&‘KPETAPmAT aA TPABEBUHAPCTBO, YPEAHWAAM W 2ALUTITY
WUBOTHE CPEIMHE, OLEILEE 3A UBIPALY.

Bpoj Ill 05-3510-108/13 faua 21022014 romre
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Source: SEK DOO, compiled by CBS International doo

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 55
services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation report - BIG FASHION KRAGUJEVAC

CERTIFICATE

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 56
services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation report - BIG FASHION KRAGUJEVAC

PenyGanka Cplinja
MHHHCTAPCTBO @HHAHCIHIA
Bpaj: 00015850] 2023 10520 016 000
420 001
12, jyn 2023, roanme
Kutew Munomn 20
beorpan

Ha ocnomy i 9, 0 11, cr 6« 1 Jaxoms 0 HPOBEHITRANMA DPEABOCTI HeHoRpeTiocn) (, Cayxbenn raaciis PC, Op.
10816 | 1371 7-ap.sak0n), wsana 23, cran 2. Jaxona o apmes)iof yipasi (Caysiicnn rracmine PC, Bp. 7905, 101107, 9510,
P14, 30/1 B-iap aawom W AT/18), Hisnia 136, 3nxois 0 oistves yigmeion pocrynxy (LCAysBen rscine PCT, Gp. 11716 n 95/18.
AYTENTINGD TyMaveine) W Pewoma 0 npesocy onmmmiboiks Bpa)s 021-02-1/1282022-08 oa 14 womewBpa 2022, romne,
pestznaiytine 5o sextesy Hevati Cyanhin 90 oGmaiasie Aee 30 spiieiee (Ipotsie speasocT (IEN0KPETIOCTH, J01ncm

PEIIEILE

wojim e

HEHA/LY CY3HRY
Jeanmereesn stanoim Opoj rpabans (JMED): 2506976710310

JIMIEHIIA

18 BPIICILE TPOLEHE BPEAROCTH HENOKPETHOCTH

pernerapesu Gpoj: 017
JES eI/ O/ TP Faiae st 1o 12, fyan 2026, rognne.

Ofparsoncene

Jinusnunparin npoteiires Hewas Cyanh noineo je 6. fyrs 2023, rodunie saares = ofitnasmne auenie 16 bpueie
MpoLENe IPEAOCTI mnoKpETROCTH (periorapeks Gpa) 017 o 12 jyma 2023, mamme) i Y1 3CTes je A0CTIRNG JOKy MERTRIGY W3
wiai L1 er 6w 7. Jakona o npousiinenniss apeanocts nenospernoctn (( Cavwbenn rasouuk PCY, Gp. 10816 u [13/17-
JPINKON = Y aaRew TeRsTy, Fowon), 0arocno wanna 9, Tpsanaiien 0 00CTYIY WUEMaL, OGIRRAEIE It 0Ly IIMIILE TNBZHIN 32
Bjutizbe npouwm speaioont nenoxperuoctit (Cayelemn o PC™, Bpoj 38/17).

Y ey ca ogpeabass wasia 11, Takous, annomm o wumje NE nepoa ol TP roaMse § 00Hanas o pa axres
JUNLEHIMPAION NPOLEIITEAS, ¥ BOIMOLIEHE J0AXIS 38 fe oxaljao HPorpase KON TIYMPIRIGE HPOSECHOMLINGT Yeansplmamny,
YTOBOPA O OCHIYPAHY 04 NPOPCCHONRIHE QAFOROPHOCTI 1D asna 12 Jasopa N 20xas 0 naalienis TREcama 18 oG
anuesiie. Fecren s O0MUUALILE AHUCHIC SOKe o ozt ajpaiie 90 tue, A sajeacii(e 30 Dama npe HETERA DOKE NEseiha
MMHENLE. AKD ©F 38372 38 ODMARAMLE AMBTHS NONTCT 1) WSITEY MPOMNCHION POKA, CHATHENE CC 33 J& HOAMET taxTen 32
rsamiieg ome AnGente. JIHIHIA APOCTAE X8 B HCTEROM TPW FOMMNE O 24 MBS, AKD AUEHLIPSII TPOEEITES ¥
FPOIIEANOM PHOKY 1 HOIDICE YPEURI It 00Ty Scon 30 ofinnsaine fiiie.

Yausoum y npsutoseny i npufisessiy 20Ky MenTatity yTRElemn je an uiHoH Il EASTEE ROy mama YeIone 1 v 9
1. Samntin i 34 2 Mome ofiiomiersd Auenii y gy o Janonos,

Takez 1 oo pernese sanmahena Jo y imocy oa 6.160,00 anaps, ¥ cxaray ca wmnow 3. Jaxom o penyGawrein
axmiiictpariniiim raxcams (CnysGonn tancuns 'C, Gp. 43/03. 90/10 merpanes i 144720) w vapinunnd Gpojest 6La Tepide

AXMIHCTPATIM NG TRIECH,

Ynymeman o nposnan cpedenuy: [ipomiin anor petomns Moes ce noaiety Tyse Yopamios cyay, ¥ poxy oa 30 anne

021 IR A0CTANAGNA OROT PO,
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Single Line Tenancy (Amounts in EUR, Measures in SM)
Valuation Date: 30/09/2024

Property: BIG FASHION KRAGUIJEVAC 2024
Tenure: Freehold

‘*  Future

0 Over-rent

0 Expiry

Remaining

Tenant Name Suite Lease ID ITZA Area 7Stan$ Start Date Expiry % Active Break TermiEi::ti:)sr: 7-:::2:"?;:: Next Review 7Contra$ 7"3'"& Rental Value
Expiry Termination
IDEA 0 2,040 30/09/2024 15/05/2034 9y 7m 16d 15/05/2034 9y 7m 16d 293,280 293,280 293,770
ccc 0 712 30/09/2024 10/10/2026 2y 11d 10/10/2026 2y 11d 152,346 152,346 153,798
LC WAIKIKI RETAIL RS 0 1,163  30/09/2024 06/06/2026 1y 8m &d 06/06/2026 1y 8m 8d 161,471 161,471 167,472
LC WAIKIKI RETAIL RS 0 175  30/09/2024 06/06/2026 1y 8m &d 06/06/2026 1y 8m 8d 35,931 35,931 36,750
H&M HENNES & MAURITZ 0 1,961 30/09/2024 17/08/2042 17y 10m 19d 17/08/2042 17y 10m 19d 147,991 147,991 152,932
NEW YORKER 0 1,131 30/09/2024 19/03/2034 9y 5m 20d 19/03/2034 9y 5m 20d 215,437 215,437 217,202
DEICHMANN 0 456  30/09/2024 28/03/2027 2y 5m 29d 28/03/2027 2y 5m 29d 57,443 57,443 58,538
CINEPLEXX 0 1,731 30/09/2024 19/03/2033 8y 5m 20d 19/03/2033 8y 5m 20d 118,608 118,608 124,632
DEXY CO KIDS 0 412 30/09/2024 20/04/2027 2y 6m 22d 20/04/2027 2y 6m 22d 61,499 61,499 61,845
DM 0 326  30/09/2024 20/03/2029 4y 5m 21d 20/03/2029 4y 5m 21d 37,728 37,728 39,096
INTERSPORT 0 802  30/09/2024 28/02/2025 5m 1d 28/02/2025 5m 1d 119,915 119,915 120,300
SPORT VISION 0 676  30/09/2024 19/03/2027 2y 5m 20d 19/03/2027 2y 5m 20d 135,957 135,957 137,904
FASHION&FRIENDS 0 598  30/09/2024 30/03/2033 8y 6m 1d 30/03/2033 8y 6m 1d 107,586 107,586 111,172
Bershka 0 683  30/09/2024 10/05/2038 13y 7m 11d 10/05/2038 13y 7m 11d 106,495 106,495 110,591
N Fashion 0 356  30/09/2024 25/04/2028 3y 6m 27d 25/04/2028 3y 6m 27d 88,363 88,363 89,687
N Sport 0 442 30/09/2024 25/04/2028 3y 6m 27d 25/04/2028 3y 6m 27d 82,318 82,318 84,864
In line tenants 0 8,262  30/09/2024 05/06/2026 1y 8m 7d 05/06/2026 1y 8m 7d 2,220,113 2,220,113 2,230,675
Other 0 131 30/09/2024 31/07/2028 3y 10m 2d 31/07/2028 3y 10m 2d 201,367 201,367 203,967
Vacant 0 797  30/09/2024 30/06/2025 9m 1d 30/06/2025 9m 1d 0 0 143,469
Turnover rent above min 0 0 30/09/2024 30/09/2025 1y 1d 30/09/2025 1y 1d 540,000 540,000 555,000
Totals 0 22,853 4,883,849 4,883,849 5,093,664
Total W AL E (Area) 5y 3m 26d 5y 3m 26d 5y 3m 26d
Total W AL E (Rent) 3y 8m 10d 3y 8m 10d 3y 8m 10d

*Weighted Average Lease Expiration is calculated as of report date. Remaining term used for WALE includes contract renewals.
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Summary Valuation
Valuation Date: 30/09/2024

(Amounts in EUR, Measures in SM)

Property
Address BIG FASHION KRAGUJEVAC 2024, 56 Kraljice Marije Boulevard
External ID
Gross Valuation 55,444,904
Capital Costs -1,433,000
Net Value Before Fees 54,011,904
Less Agents/Legal @0.00% Net Sale Price 0

Fees include non recoverable VAT @ 0.00%
Net Valuation 54,011,904
Say 54,000,000
Equivalent Yield 8.834% True Equivalent Yield
Initial Yield (Valuation Rent) 8.4838% Initial Yield (Contracted Rent)
Reversion Yield 8.6357%
Total Valuation Rent 4,883,849 Total Contracted Rent
Total Rental Value 5,093,664 Number of Tenants
Capital Value Per Area 2,363
Running Yields

Ground Lease

Date Gross Rent Revenue Cost Expenses Net Rent
30/09/2024 4,883,849 -180,000 0 4,703,849
01/03/2025 4,763,934 -186,015 0 4,577,919
01/06/2025 4,884,234 -186,015 0 4,698,219
01/07/2025 4,884,234 -193,188 0 4,691,045
01/10/2025 4,487,703 -220,938 0 4,266,764
01/01/2026 5,042,703 -220,938 0 4,821,764
01/03/2026 5,042,703 -214,923 0 4,827,779
06/06/2026 2,822,590 -326,457 0 2,496,133
07/06/2026 2,625,188 -336,668 0 2,288,520
01/07/2026 2,625,188 -329,495 0 2,295,693
06/09/2026 4,855,863 -329,495 0 4,526,368
07/09/2026 5,060,085 -329,495 0 4,730,590
01/10/2026 5,060,085 -301,745 0 4,758,340
11/10/2026 4,907,739 -309,435 0 4,598,304
11/01/2027 5,061,537 -309,435 0 4,752,102
20/03/2027 4,925,580 -316,330 0 4,609,250
29/03/2027 4,868,137 -319,257 0 4,548,880
21/04/2027 4,806,638 -322,349 0 4,484,289
06/06/2027 4,806,638 -210,815 0 4,595,823
07/06/2027 4,806,638 -200,604 0 4,606,034
20/06/2027 4,944,542 -200,604 0 4,743,938
29/06/2027 5,003,080 -200,604 0 4,802,476

Printed on: 25/09/2024 09:06:27

8.8987%
8.4838%

4,883,849

Annual
8.4838%

8.2567%
8.4737%
8.4607%
7.6955%
8.6965%
8.7073%
4.5020%
4.1276%
4.1405%
8.1637%
8.5321%
8.5821%
8.2935%
8.5709%
8.3132%
8.2043%
8.0878%
8.2890%
8.3074%
8.5561%
8.6617%

20

Quarterly
8.9535%

8.7010%
8.9422%
8.9278%
8.0804%
9.1905%
9.2027%
4.6316%
4.2363%
4.2499%
8.5979%
9.0072%
9.0630%
8.7418%
9.0504%
8.7638%
8.6429%
8.5138%
8.7369%
8.7573%
9.0340%
9.1517%
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Summary Valuation

Valuation Date:

21/07/2027
11/10/2027
31/12/2027
20/03/2028
29/03/2028
21/04/2028
26/04/2028
26/07/2028
01/08/2028
01/11/2028
21/03/2029
26/04/2029
21/06/2029
01/08/2029
01/09/2029
21/03/2030
20/03/2033
31/03/2033
20/06/2033
30/06/2033
20/03/2034
31/03/2034
16/05/2034
20/06/2034
16/08/2034
20/03/2035
16/05/2035
11/05/2038
11/08/2038
11/05/2039
18/08/2042
18/11/2042
18/08/2043

Yields Based On

Tenants

Tenant Name Suite

IDEA

Ccc

Printed on: 25/09/2024 09:06:27

30/09/2024
5,064,925 -200,604
5,064,925 -192,914
5,064,925 -496,810
5,064,925 -489,915
5,064,925 -486,988
5,064,925 -483,895
4,894,244 -482,382
5,068,795 -492,855
4,867,428 -490,972
5,071,395 -503,210
5,033,667 -502,901
5,033,667 -494,173
5,072,763 -496,519
5,072,763 -486,321
5,072,763 -306,321
5,072,763 -304,366
4,954,155 -303,481
4,846,569 -302,584
4,971,201 -310,062
5,082,373 -316,733
4,866,936 -308,435
4,866,936 -302,876
4,573,655 -299,968
4,790,857 -313,000
5,084,627 -330,626
5,084,627 -319,766
5,084,627 -305,078
4,978,132 -304,217
5,088,723 -310,853
5,088,723 -305,323
4,940,732 -304,091
5,093,664 -313,266
5,093,664 -305,620

Gross Value

Lease ID

O O O O O O O 0O 0O O O O 0O O O 0O O o o o o o o o o o o o o o o o o

Next Earliest

Review Termination

15/05/2034

10/10/2026

(Amounts in EUR, Measures in SM)

4,864,321
4,872,011
4,568,115
4,575,010
4,577,937
4,581,029
4,411,862
4,575,940
4,376,456
4,568,185
4,530,766
4,539,494
4,576,244
4,586,442
4,766,442
4,768,397
4,650,674
4,543,985
4,661,139
4,765,640
4,558,501
4,564,060
4,273,687
4,477,857
4,754,001
4,764,861
4,779,550
4,673,915
4,777,870
4,783,400
4,636,641
4,780,398
4,788,044

CAP

Grou Method

Group 1

Group 1

T&R(8.5%, 8.5%

T&R(8.5%, 8.5%
)

8.7733%
8.7871%
8.2390%
8.2515%
8.2567%
8.2623%
7.9572%
8.2531%
7.8933%
8.2391%
8.1717%
8.1874%
8.2537%
8.2721%
8.5967%
8.6002%
8.3879%
8.1955%
8.4068%
8.5953%
8.2217%
8.2317%
7.7080%
8.0762%
8.5743%
8.5939%
8.6204%
8.4298%
8.6173%
8.6273%
8.3626%
8.6219%
8.6357%

Contracted Rent

293,280

152,346

9.2763%
9.2918%
8.6814%
8.6952%
8.7011%
8.7073%
8.3692%
8.6971%
8.2987%
8.6815%
8.6067%
8.6241%
8.6977%
8.7181%
9.0792%
9.0832%
8.8468%
8.6331%
8.8678%
9.0776%
8.6622%
8.6733%
8.0941%
8.5010%
9.0542%
9.0761%
9.1056%
8.8934%
9.1022%
9.1133%
8.8187%
9.1073%
9.1227%

Valuation
Rent

293,280

152,346

Rental Value

293,770

153,798

Gross Value

3,363,200

1,741,829

Initial Yield

8.3989%

8.4240%

Initial Yield
(Contracted)

8.3989%

8.4240%

Equivalent
Yield

8.1270%

8.1333%

Reversionary
Yield

8.2107%

8.2999%
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Summary Valuation
Valuation Date: 30/09/2024

LC WAIKIKI RETAIL

LC WAIKIKI RETAIL

H&M HENNES & MA

NEW YORKER

DEICHMANN

CINEPLEXX

DEXY CO KIDS

DM

INTERSPORT

SPORT VISION

FASHION&FRIENDS

Bershka

N Fashion

N Sport

In line tenants

Other

Vacant

Printed on: 25/09/2024 09:06:27

06/06/2026

06/06/2026

17/08/2042

19/03/2034

28/03/2027

19/03/2033

20/04/2027

20/03/2029

28/02/2025

19/03/2027

30/03/2033

10/05/2038

25/04/2028

25/04/2028

05/06/2026

31/07/2028

30/06/2025

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

(Amounts in EUR, Measures in SM)

0, 0,
‘I)'&R(S.S %, 8.5% 161 471

0, 0,
‘I)'&R(S.S %, 8.5% 35 931

0, 0
‘I)'&R(S.S %, 8.5% 147 991

0, 0
‘I)'&R(S.S %, 8.5% 515 437

0, 0
‘I)'&R(S.S %, 8.5% 57 443

0, 0
‘I)'&R(S.S %, 8.5% 118 608

0, 0
‘I)'&R(8.5 %, 8.5% 1 499

0, 0,
‘I)'&R(8.5 %, 8.5% 3, 778

0, 0
‘I)'&R(8.5 %, 8.5% 119 915

0, 0,
‘I)'&R(8.5 %, 8.5% 135 957

0, 0,
'I)'&R(8.5 %, 8.5% 107 586

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

0, 0
'I)'&R(8.5 %, 8.5% gg 363

0, 0,
'I)'&R(S.S %, 8.5% g5 318

0, 0,
'I)'&R(S.S %, 8.5% 5 550,113

0, 0
'I)'&R(8.5 %, 8.5% 501 367

T&R(8.5%, 8.5%
) 0

161,471

35,931

147,991

215,437

57,443

118,608

61,499

37,728

119,915

135,957

107,586

106,495

88,363

82,318

2,220,113

201,367

167,472

36,750

152,932

217,202

58,538

124,632

61,845

39,096

120,300

137,904

111,172

110,591

89,687

84,864

2,230,675

203,967

143,469

1,889,557

415,402

1,718,643

2,477,482

662,160

1,391,512

701,417

440,404

1,360,211

1,561,105

1,251,737

1,239,586

1,016,151

957,647

25,273,606

2,312,473

1,522,115

8.2305%

8.3309%

8.2936%

8.3753%

8.3554%

8.2095%

8.4446%

8.2509%

8.4910%

8.3880%

8.2782%

8.2745%

8.3753%

8.2791%

8.4606%

8.3869%

0.0000%

8.2305%

8.3309%

8.2936%

8.3753%

8.3554%

8.2095%

8.4446%

8.2509%

8.4910%

8.3880%

8.2782%

8.2745%

8.3753%

8.2791%

8.4606%

8.3869%

-0.8087%

8.1332%

8.1326%

8.1291%

8.1279%

8.1321%

8.1335%

8.1319%

8.1323%

8.1342%

8.1318%

8.1314%

8.1305%

8.1311%

8.1324%

8.1310%

8.1315%

8.1547%

8.3312%

8.3160%

8.3645%

8.2410%

8.3100%

8.4192%

8.2881%

8.3447%

8.3136%

8.3037%

8.3485%

8.3863%

8.2966%

8.3300%

8.2965%

8.2911%

8.8601%
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Summary Valuation (Amounts in EUR, Measures in SM)
Valuation Date: 30/09/2024

Turnover rent above 30/09/2025 Override Hardcore(13%) 540,000 540,000 555,000 4,148,667 12.5365% 12.5365% 12.1805% 12.5751%
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Cash Flow Report

BIG FASHION KRAGUJEVAC 2024 (Amounts in EUR)

Sep, 2024 through Aug, 2036
25/09/2024 12:24:54

For the Years Ending

Rental Revenue
Headline Rent
Void Loss
Passing Rent

Total Rental Revenue

Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Revenue Costs
Structural vacancy
Leasing agent fee
Rent reduction
Service charge loss
Total Revenue Costs
Net Operating Income
Capital Costs
Unexpected cost provisions
Capex provisions
Total Capital Costs
Total Leasing & Capital Costs

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Printed on 25/09/2024 12:24:59

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Aug-2025  Aug-2026  Aug-2027  Aug-2028  Aug-2029  Aug-2030  Aug-2031  Aug-2032  Aug-2033  Aug-2034  Aug-2035  Aug-2036 Total
4,514,532 5,045,538 5,062,841 5,066,485 5,072,005 5,072,763 5,072,763 5,072,763 5,076,971 5,083,309 5,084,627 5,084,627 60,309,225
-53,987 -725,045 -137,677 -60,244 -43,839 -30,075 -174,617 -624,679 -89,546 -212,983 -2,172 -204,692 -2,359,556
4,460,545 4,320,493 4,925,164 5,006,241 5,028,167 5,042,688 4,898,146 4,448,084 4,987,425 4,870,326 5,082,455 4,879,935 57,949,669
4,460,545 4,320,493 4,925,164 5,006,241 5,028,167 5,042,688 4,898,146 4,448,084 4,987,425 4,870,326 5,082,455 4,879,935 57,949,669
4,460,545 4,320,493 4,925,164 5,006,241 5,028,167 5,042,688 4,898,146 4,448,084 4,987,425 4,870,326 5,082,455 4,879,935 57,949,669
4,460,545 4,320,493 4,925,164 5,006,241 5,028,167 5,042,688 4,898,146 4,448,084 4,987,425 4,870,326 5,082,455 4,879,935 57,949,669
4,460,545 4,320,493 4,925,164 5,006,241 5,028,167 5,042,688 4,898,146 4,448,084 4,987,425 4,870,326 5,082,455 4,879,935 57,949,669
0 0 0 166,577 251,408 252,134 244,907 222,404 249,371 243,516 254,123 243,997 2,128,439
13,188 149,495 20,604 18,926 1,955 6,015 34,923 127,764 20,518 37,702 0 40,938 472,029
80,000 80,000 80,000 80,000 80,000 0 0 0 0 0 0 0 400,000
100,000 100,000 100,000 100,000 100,000 0 0 0 0 0 0 0 500,000
193,188 329,495 200,604 365,503 433,363 258,149 279,831 350,168 269,889 281,218 254,123 284,935 3,500,467
4,267,357 3,990,998 4,724,559 4,640,738 4,594,804 4,784,539 4,618,315 4,097,916 4,717,536 4,589,108 4,828,333 4,595,000 54,449,202
20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 240,000
122,665 118,814 135,442 137,672 138,275 138,674 134,699 122,322 137,154 133,934 139,768 134,198 1,593,616
142,665 138,814 155,442 157,672 158,275 158,674 154,699 142,322 157,154 153,934 159,768 154,198 1,833,616
142,665 138,814 155,442 157,672 158,275 158,674 154,699 142,322 157,154 153,934 159,768 154,198 1,833,616
4,124,692 3,852,185 4,569,117 4,483,066 4,436,529 4,625,865 4,463,616 3,955,593 4,560,382 4,435,174 4,668,565 4,440,802 52,615,586
4,124,692 3,852,185 4,569,117 4,483,066 4,436,529 4,625,865 4,463,616 3,955,593 4,560,382 4,435,174 4,668,565 4,440,802 52,615,586
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Kragujevac, Serbia

VALUATION OF BIG RETAIL PARK KRAGUJEVAC, 23 DIMITRIJA TUCOVICA STREET, TOTALING
6,933 SQM OF GLA LOCATED AT C.P. 5353/1 CM KRAGUJEVAC IlI.

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

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

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

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

It is our opinion that the Fair value of the Subject Property as of September 30, 2024 is:

Value indicators Fair value (EUR)

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

Source: CBS International doo

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 2
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Kind regards,

Hagaper Mot

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

CBS International d.0.0., an Independently owned and operated affiliate of Cushman & Wakefleld, performs valuation and advisory | 3
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Assumptions and limiting conditions

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

CBS International d.o.o0. assumes no responsibility for economic or physical factors occurring
at any date other than the date of value set forth in the report.

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

Fair Value

CBS International d.o.0. assumes no responsibility for economic or physical factors occurring
at any date other than the date of value set forth in the report. Each valuation has been
prepared on the basis of "Fair Value", which is defined as:

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

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

Responsibility

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

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

Property

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 6
services independently for Clients, and solely takes responsibility for the subject valuation report.
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not be taken or interpreted as giving any opinion or warranty as to the structural condition or
state of repair of the property, nor should such an opinion be implied. If we give the age of a
building in our report, this will be an estimate and for guidance only.

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

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

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

Documentation

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

Ownership documentation

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

Opinions, analysis and conclusions

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

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

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

Valuation of property

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

No allowance will made by CBS for any items of plant or machinery not forming part of the
service installations of the building(s). CBS will specifically exclude all items of plant, machinery

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 7
services independently for Clients, and solely takes responsibility for the subject valuation report.
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and equipment installed wholly or primarily in connection with any of the occupants'
businesses. CBS will also exclude furniture and furnishings, fixtures, fittings, vehicles, stock
and loose tools, except where such items would ordinarily transfer to a prospective purchaser
in the sale of a trading business as a going concern in accordance with Red Book and National
Standards.

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

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

Trade Related Valuations

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

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

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

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

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

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

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

Special Assumptions
No.

Disclosure

The principal signatory of this report has not continuously been the signatory of valuations for
the same addressee and valuation purpose as this report. CBS International has not
continuously been carrying out valuation instructions for the addressee of this report.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 8
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Sources of information

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 9
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Statement of Competency
Compliance with Valuation Standards

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

Valuer

The Valuation will be undertaken by a suitably qualified valuer, or valuers, who has or have the
knowledge, skills and understanding to undertake the Valuation competently and who will act
as "External Valuer(s)" (as defined in the Red Book) qualified for the Purpose of Valuation. The
consultant is a member of the Royal Institution of Chartered Surveyors (RICS), is familiar with
International Valuation Standards (IVS), is familiar with National Valuation Standards, and
other pertaining professional knowledge. We confirm that we have sufficient current local and
national knowledge of the particular property market involved and have the skills and
understanding to undertake the valuation competently.

Other Valuers

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

Conflicts of Interests

CBS International has had no previous recent or current involvement with the Property or
where relevant in the case of a valuation for secured lending, with the parties to the
transaction for which the loan is required and CBS does not anticipate any future fee earning
relationship with the Property, the Borrower or a party connected to the transaction.
Therefore, CBS International does not consider that any conflict arises in preparing the advice
requested. We have no present or prospective interest in the property that is the subject of
this report, and we have no personal interest or bias with respect to the parties involved.

Analysis, opinions and conclusions

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

Employment and compensation

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 10
services independently for Clients, and solely takes responsibility for the subject valuation report.
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PROPERTY DESCRIPTION

Location

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

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

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

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

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

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

Location map is attached to Appendix A.
Site

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 11
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Cadastral Cadastral

Description Area (sq m)

Municipality parcel
Kragujevac Ill 5353/1 cOnslzrnu dCt'O” 13,847

Source: Cadastral excerpt, compiled by CBS International

Graphical representation of the subject property is enclosed below:

Source: Geosrbija, compiled by CBS International

Site Plan is attached to Appendix D.

Technical description

BIG Retail park with and BIG FASHION Kragujevac are together with Roda Center in Kragujevac
the most modern shopping center in Kragujevac, introducing shopping concept which is
unseen in this part of Serbia. The building itself has been built in accordance with
contemporary construction industry standards in 2023. It features building built on cadastral
parcel 5353/1 CM Kragujevac Ill. Subject property features 6,933 sq m GLA as per delivered
rent roll.

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

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

Detail information regarding building is presented below:

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 12
services independently for Clients, and solely takes responsibility for the subject valuation report.
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e Cadastral Building Building
Building parcel no. Floors footprint (sq m) GLA (sq m)
retal 5353/1 1 GF+1 614* 6,933
building

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

For the purpose of this valuation, we have used GLA from the received rent roll i.e. 6,933 sq
m.

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

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

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

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

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

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

Tenancies

For the purpose of this valuation, we have received rent roll, that specifies individual tenant
rental area, monthly rent, and lease duration details. Main tenants include: Decathlon,
CoffeeDream, Extra Sport, Pepco, Galerija Podova, Kengur, Picador

Average passing base rent for entire property in 2024 was about EUR 9.83/sq m per month,
with occupancy of 100%.

Detailed tenancy schedule is presented in the Appendix F.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 13
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State of repair, planning and environmental issues

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

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

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

Site plan is attached to Appendix D.

Tenure

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

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

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

Cadastral extract is attached to Appendix C.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 14
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RETAIL MARKET OVERVIEW

Over the years, the Serbian retail market has become an interesting destination for many
international brands. The existing stock of modern shopping centres recorded a large
percentage of occupancy, while in recent years high-street retail has become richer for more
international brands. Despite the lower standard of living, the Serbian population can be
characterized as a consumer population.

With 188 sq m of retail space per 1,000 inhabitants, Serbia could be considered less developed
as compared to the rest of the region. However, the focus of the retail space market shifted
from Belgrade to secondary cities in Serbia. Until several years ago, only Belgrade and
Kragujevac had Western-type shopping centres, yet in November 2018, Novi Sad also
witnessed the opening of the first format of this type. Additionally, Delta Planet in Nis was
opened in April 2021. In the last two to three years, cities such as Indjija, Pancevo, Sabac, Cacak,
Subotica, Zrenjanin, and Stara Pazova have also attracted investors and recorded significant
development in this segment, mostly through the development of retail park format.

At the end of H1 2024, the total modern retail stock in Serbia amounts to app. 1,250,000 sqg m
of GLA, which includes western-type shopping centres, retail parks, neighbourhood malls and
department stores. Following the international definition of shopping centres, secondary retail
formats (detached property from a minimum of 5,000 square meters with a large participation
of hypermarkets and small galleries), also should be included in the total offer of modern
shopping centres stock.

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

Shopping Center Stock Share in Stock in sq m/

in sq m GLA* total 1,000 inhabitants
Beograd 590,123 47% 351
Novi Sad 124,399 10% 337
Nis 76,617 6% 307
Kragujevac 65,216 5% 381
Zrenjanin 33,933 3% 321
Pancevo 30,000 2% 260
Indjija 23,100 2% 532
Krusevac 24,000 2% 211
Sabac 21,102 2% 200
Cacak 18,320 1% 173
Stara Pazova 15,760 1% 253
Subotica 17,964 1% 145
Leskovac 16,707 1% 135
Sremska Mitrovica 16,100 1% 222
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Vrsac 16,050 1% 353
Jagodina 14,500 1% 224
Sombor 14,200 1% 201
Kraljevo 13,709 1% 124
Uzice 12,554 1% 179
Pozarevac 11,896 1% 173
Others 92,860

SERBIA

Source: CBS International

*GLA - Gross Leasable Area
Retail Park Formats

Dominant portion of large-scale retail establishments in secondary cities comes from retail
park formats. Enclosed shopping centres and neighbourhood malls are common only in
Belgrade, Novi Sad and few larger towns.

Retail parks are centrally managed open-air schemes, usually configured in a straight line as a
strip, L or U shape, that comprises mainly medium and large-scale retailers, providing ample
on-site paved parking in front of the stores.

These formats are commonly developed in secondary locations. GBA (Gross Building Area) and
GLA (Gross Leasable Area) are very similar, as the share of common space in the total area is
minimal. Lower initial investment, shorter construction period and possibility to be developed
in phases which is a common practice in this type of format (examples of retail parks in Novi
Sad, Pancevo, and Kraljevo), are the key drivers of growing investors' interest in retail parks
throughout Serbia. On the other hand, one-stop shopping, easy access, ample parking and a
wide range of retailers offering value-for-money brands are the key factors attracting
customers to this retail format.

In a period when time is often a greater value than material things, the need for easy and quick
shopping rises. This trend is reflected in the growing share of online sales and the increasing
popularity of smaller, convenience-based formats, where consumers are able to satisfy their
basic needs in a shorter period of time.

Retail parks provide customers comfort and significantly reduce the stress of shopping since
the consumers can find everything they need in one place and at the same time, including
sufficient parking space. In addition, very well connected and accessible micro-location is also
beneficial and attracts customers to this type of retail format.

Smaller cities across Serbia, in the majority of cases, miss shopping centres at all, even the old-
style formats. Cities usually hold only department stores or small trade centres, therefore the
most attractive retail destinations in these cities are the main high street zone i.e., pedestrian
streets. Generally, these streets are not too long and comprise a limited number of retail units,
so many solvent tenants, i.e., banks and the tenants entering the market aim to position
themselves near the main square or along the pedestrian zone. For this reason, there is high
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pressure on the rents, while some retail units command much higher rental levels, even if this
does not correspond to the economic and purchase power of the city. The percentage of
vacant space is reduced to the minimum, and along with the constant pressure on the tenants,
retail units become undependable of the income that could be generated.

Supply

Retail parks in Serbia are characterized by a great expansion in the previous five years. In the
period 2017-2024, 24 retail parks were opened across Serbia, of which 5 schemes were
developed in Belgrade and 2 retail parks were opened in Vrsac, while other cities such as Gorniji
Milanovac, Krusevac, Kraljevo, Leskovac, Pozarevac, Smederevo, Sombor, Sremska Mitrovica,
Uzice, Vranje, Pirot, Bor, Ub, Stara Pazova and Zajecar also witnessed development of retail
parks in the mentioned period. Consequently, retail park supply in the previous 7 years in
Serbia was enlarged for 243,000 sq m of new retail space. As of 2014, the share of retail parks
in the total supply of modern retail space in Serbia has grown steadily and reached 38% at the
end of H1 2024, i.e., around 470,000 sq m of GLA.

The increasing trend of retail park formats is shown in the following chart.
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The first Serbian retail park was developed in Pancevo in 2010 by Israeli investo
;‘ L - ™y ;_ r

and named Aviv Park Pancevo. Later acquired by
another Israeli investor BIG CEE and renamed into BIG
Pancevo, it holds nearly 30,000 sq m and hosts
numerous domestic and international brands. So far, the
retail park in Pancevo remained one of the largest retail
parks in Serbia.

The largest retail park in Serbia is BIG Novi Sad, which
was opened by the Israeli investor BIG CEE in 2013. The
first phase included 25,000 sq m, while in the following
year, the next phase was completed, totalling 34,000 sq
m of GLA. In April 2021, the investor expanded the
complex with the opening of the fourth building and the
first Decathlon store in Novi Sad on 2,500 sq m.
Currently, the retail park offers 45,700 sq m of GLA of
retail space.

After the firstinvestment of Swedish IKEA in Serbia retail
market which occurred in 2017 with the opening of a
large department store in Bubanj potok in Belgrade,
totalling 33,000 sq m, the further investment represents
the development of a retail park named Ava Shopping
Park. In May 2022, the first phase of 18,700 sqg m was
opened next to the existing IKEA department store,
followed by the second phase with an additional 11,400
sq m of retail space, opened in Q2 2024. Currently, the
retail park consists of more than 30,000 sq m of GLA.

The list of operating retail parks in Serbia is given below.

r Aviv Arlon

™

Location Project Opening year Size (sq m GLA)
Novi Sad BIG Novi Sad 2013 45,700
Belgrade Ava Shopping Park 2022-2024 30,166
Pancevo BIG Pancevo 2010 30,000
Zrenjanin BIG Zrenjanin 2015 25,500
Belgrade BIG Rakovica 2017 23,600
Belgrade Zemun Park 2015 16,000
Stara Pazova BIG Pazova 2023 15,760
Indjija BIG Fashion Outlet 2012 15,000
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Belgrade BIG Fashion Park 2019 14,800
Kragujevac Delta Park 2010 14,000
Nis STOP SHOP Nis 2016 13,500
Belgrade STOP SHOP Borca 2016 13,000
Belgrade Aviv Park Zvezdara 2015 11,500
Ub Nova Retail Park Ub 2024 11,500
Belgrade NEST Obrenovac 2021-2023 11,000
Vrsac STOP SHOP Vrsac 2018-2022 10,250
Jagodina Vivo Shopping Park 2014 10,000
Subotica STOP SHOP Subotica 2016 10,000
Belgrade STOP SHOP Lazarevac 2017 10,000
Krusevac BIG Krusevac 2019-2023 10,000
Other 128,820

SERBIA 470,096

Source: CBS International

Taking into account the opened projects, as well as the acquisitions of retail parks in the last
few years, the Israeli investor BIG CEE has the dominant role among retail investors in Serbia.
Its retail portfolio currently consists of eleven retail parks (BIG Novi Sad, BIG Fashion Park
Belgrade, BIG Rakovica, BIG Pancevo, BIG Zrenjanin, BIG Fashion Park Indjija, BIG Krusevac,
BIG Kragujevac, BIG Stara Pazova, as well as the latest additions to the portfolio Obrenovac
and Kraljevo). The same investor also owns two western-style shopping centres (BIG Fashion
Belgrade and BIG Fashion Kragujevac), which in total make up 262,000 sgm of retail space.

In addition, other investors are present in the retail parks segment, such as the Czech CPI
Property Group which acquired the portfolio of Austrian Immofinanz and their brand of retail
parks STOP SHOP. Also, another Czech developer RC Reinvest was present in several cities with
the NEST brand of retail parks. However, in 2023, RC Reinvest sold two retail parks to the
investor BIG CEE. Several domestic developers are present with only one scheme, as well.

Market Development

In terms of upcoming supply, several retail parks in Serbia will experience the expansion of
existing facilities, while, at the same time, new projects have also been announced in cities that
have not yet witnessed the development of retail park formats. Namely, cities such as
Arandjelovac, Ruma, Kikinda, Sid, Smederevska Palanka, Prokuplje, Velika Plana, etc. currently
have a retail park in the construction phase, while BIG CEE also announced additional
investments in the retail market of Serbia. In addition to the recently completed retail parks in
Stara Pazova and Kragujevac, the Israeli investor announced the construction of a retail park
in Cacak.

The retail park projects that are currently under construction or planned for development
are given in the table below, followed by the map showing their locations.
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. . Size Completion
Location Project Investor

(sqm GLA) date

Ongoing projects

Arandjelovac  Shop Park Arandjelovac Niksen Ltd. 9,745 Q42024
Sid NOVA Retail Park Ub GO SHOP Retail Park Ruma 12,000 Q1 2025
Kikinda NEST Kikinda RC Reinvest/RC Europe RSB 5,000 Q4 2024
Vrbas Retail Park Vrbas - phase 2 VS Retail 2022 4,000 Q4 2024
Velika Plana RIVA shopping centar Donic doo 4,600 Q32024
Subotica STOP SHOP Subotica - phase 2 CPI Group 5,650 Q4 2024
irawwljglfarevska E;c::kl?rk Smederevska Rafos doo 4320 Q4 2024
Prokuplje STOP SHOP Prokuplje CPI Group 9,000 Q4 2024
Beograd Zemun Park - phase 2 Marera Properties 8,000 n/a

Jagodina Vivo Shopping Park - phase 2 Vivo Jagodina doo 8,000 n/a

Zrenjanin BIG Zrenjanin - faza 2 BIG CEE 8,250 Q1 2025
Loznica Shop Park Loznica Niksen Ltd. 18,000 Q32025
Arandjelovac  Arandjelovac Retail Park Pestan doo 10,000 Q12025
Cacak BIG Cacak - phase 1 BIG CEE 16,000 Q1 2025
Ruma NOVA Retail Park Ruma GO SHOP Retail Park Ruma 12,200 Q4 2025
Kula NOVA Retail Park Kula GO SHOP Retail Park Ruma 15,800 Q3 2025

Izvor: CBS International

Rental Levels in Retail Parks

In general, rental levels mostly depend on the credibility of the investor and management of
the shopping park which will ensure that the retail park will run smoothly over time, tenant
category and its size, achieved tenant mix, size of the catchment area, length of operations of
the retail park, etc.

Based on our research, the realized rents in Belgrade retail parks by tenant category are given
in the table:

Retail parks in Belgrade

Tenant category Base rent

(EUR/sq m/monthly)

Supermarket (500+ sq m) 9-14
Supermarket (1,000+ sq m) 6-8
Entertainment (500+ sq m) 4-6
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Entertainment (1,000+ sq m) 3-5
Anchor tenants (over 1,000 sq m) 6-11

Mini-anchors (600-1,000 sq m) 9-12
Medium tenants (100-600 sq m) 10-20

* The rents are net of VAT and any additional expenses (service charge, utilities, etc,)

Source: CBS International

Rents in retail parks at secondary locations in cities across Serbia are given in the table by
tenant category:

Retail parks in secondary locations
Tenant category

Base rent (EUR/sq m/monthly)

Anchor tenants (over 1,000 sq m) 5-9
Mini-anchors (600-1,000 sq m) 6-11
Medium tenants (100-600 sq m) 8-17

* The rents are net of VAT and any additional expenses (service charge, utilities, etc,)

Source: CBS International
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VALUATION METHODOLOGY

Sales Approach

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

Income Approach

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

Cost Approach

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

Property represents commercial property - retail park holding app. 6,933 sq m gross leasable
area with adequate open parking area with 200 parking spots.

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

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

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

STRENGTHS

e Convenient location, near densely populated residential areas, vicinity of primary
catchment area

e Good accessibility and vicinity of main roads

e High occupancy level

e Unique facility

e Adequate car parking ratio

e Very good tenant mix

OPPORTUNITIES

WEAKNESSES & THREATS
e Increasing of energy cost

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

We believe that the current average rent of about EUR 9.8 per sqg m monthly is sustainable in
the long term and that there are further opportunities for improvement of tenant mix.

Valuation assumptions and comments

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

The Income Approach

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

VALUATION ASSUMPTIONS

We have been provided with tenancy schedule as at the date of valuation. The subject property
is 100% leased. Average rent stands about EUR 9.8 per sq m per month.

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

We did not account on any significant volatility in rental values on reversion. We therefore
assumed that expected rental values on reversion will generally be at the same level as current
rents for the most of the tenants. The stabilized NOI is projected roughly at EUR 911,000 i.e.
app. EUR 11 per sg m, which is base rent with TOR potential.

Void and Expiry Voids

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

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

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

Service charge

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

Non reimbursable expenses

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

In order to assess the Fair value of the Property, we have capitalized the current and expected
rental income with 8.5% yield. This yield is based on available transactional market evidence
for income generating properties in Serbia, neighboring countries, as well as on the historical
movements of CEE Weighted Average Prime Yield.

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

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

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

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

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

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

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

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

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

Additionally, we would like to emphasize impact of the present crisis caused by global inflation,
rapid interest rates growth, war conflicts, energy crisis, negatively affecting Serbia and CEE
region. Namely, after a certain period of significant investment activity followed by yield
compression, market is slightly repositioning towards a steady phase and adjusting to higher
property risky environment. Potential buyers are challenged by increasing financing cost, while
owners are still not pressured to sell its properties, due to stable occupancy and rent levels.
Available market evidence for two retail parks transacted in 2023 and large-scale enclosed
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shopping centre in Novi Sad, as well as several vacant position office buildings sold, confirm
yield level remain stable.

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

Conclusion

Based on presented assumptions, by employing Income Approach methodology, our final
valuation conclusion is EUR 10,200,000. Average rental value for the subject property currently
stands at app. EUR 9.8 per sgm per month. Stabilized Annual Net Operating Income was based
on information provided EUR 870,825, thus indicating 8.50% initial yield.

Detailed financial projections are attached to Appendix F.
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Final Conclusion of Value

Subject to the comments and assumptions provided within the valuation report and that there
are no restrictions or unusal encumbrances that we area aware of, as of September 30" 2024,
the final conclusion of the Fair value of the subject property is as follows:

EUR 10,200,000
(Ten Million Two Hundred Thousand Euros)

(exclusive of transactional costs)

Achievable price in constrained marketing period

Achievable price in constrained marketing period is the estimated amount of money that an
asset could be sold within a severely limited future marketing period because of the need to
extinguish a liability. We assumed 12-24 months as reasonable marketing period to achieve
20% discounted forced sale price for the subject property.

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

(exclusive of transactional costs)

Reinstatement Value

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

EUR 5,000,000
(Five Million Euros)

(exclusive of VAT and transaction costs)

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 27
services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation report - BIG RETAIL PARK KRAGUJEVAC

APPENDIX
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CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 32
services independently for Clients, and solely takes responsibility for the subject valuation report.




Valuation report - BIG RETAIL PARK KRAGUJEVAC

Subject property

Subject property

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 33
services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation report - BIG RETAIL PARK KRAGUJEVAC

Subject property

Subject property
Source: CBS International doo

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 34
services independently for Clients, and solely takes responsibility for the subject valuation report.




Valuation report - BIG RETAIL PARK KRAGUJEVAC

CADASTRAL
EXCTRACT
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» B 53531 1 614 AUMITRHIA TYLOBUTA AACKD TPABEBUHCKO U
SEMTBMLLTE

» B 5353/1 2 13.233 QUMWTPHIA TYUOBITA TPARESHHCKA FAPLERS TPAACKO MPABEBIHLKO =
SEMIBUILTE

Fi13.847

NMopauw o arpaaama n ApyrmM rpaheanncknm objestuma (objesti wa naabpawomr peny napuene)

Kyhnn  Kyhiw fonpis

Ynuga Gpaj napbpaj

b AMMUTPAIA TYLOBITA

3

Hews noaavexs o nocefwwm gencesva wsabpanor ofjexTal

I'lo,qauvl KHaTacTpa HEMNOKPETHOCTH

amHa
(m3) Hassii kopumifioma objesra Crartyc ofijesra
§14 OCTANTE STPALE OSIERAT MA DOSPEFBE 54 =
' - PALFbY, & HEMA OOEPERRE 34
¥NOTPERY

Mogaum o HEADKPETHOCTH

Maruunn bpoj onwmwee:

Onumrrsna

Maruuni Hpo) KaTACTAPERE OMIUTHHE:
KaracTapcua oimmmMna:

HNarym amyprocts:

70845
KRAMYIERALL
745103
WRANYIEDAL [T
20.08.2024. 14:43

Crywba: KPATYIERALL

1. Mogaum o napuens - A nucr

Notes [ ¥Ynwya: LSUMATPIALA TYLDBIRA
EBpo] napgyene: 5353/1

Monpumna ma: 13847

Bpa] Ancra nenokpeTHocTr: T45ES

flopaum o peny napuene

Bpoj pena: i

BpcTa IeMEWmTR:
Kynrypa:
Mpojexrosana nospmwia m

MPALCK.O TPAREBHMHCK.O 3BMILMLUTE
IEMBULLTE HOA NFELEETEREHWM GEIEXTOM
214

MmMmaouyw npaea Ha napuenwu - b nucrt

Hazus: SEK DOO BEOGRAD -NOVI BEOGRAD
JNuye ynucano ca marmuHumM bpojem: OA

BpcTta npaea: CBOIMHA

0Gnuk ceojuHe: MPUMBATHA

Yaeo: 1/1

TepeTy Ha napuenu - I nucT

TepeT Gpoj: =

BpcTa Tepera: XWNOTEKA

HDatym ynuca: 8.11.2021.

Tpajaree TepeTa:
Nartym npecranka:

OnWc Tepera:

3abenewba napuene

**% Hema sabenewbe ***

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 36

services independently for Clients, and solely takes responsibility for the subject valuation report.
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2. Mogauwm o 3rpagaMa U Apyrm rpaheannckum objexruma - B1 nuer

Bpoj objexra:

Hiazwe ynnge:

Kyfinin Gpaj:

Kyhuw nopbpoj:

Mpojexrosana nospiumna m?:
fMpojexTusaHda KOpHWiHa Noe. m*

Mpojexrosana rpaljeanncka non. m?

Haunn wopuuwiherma w vazwa objexra:

Mpansn craryc abjexra:
bBpoj eTama noj IeMrmeoM:
Bpoj crawa npuiemme:
bBpoj eTaka Hafj IEMMOM:

EBpoj crama noTHponie:

1
AVMUTPHIA TYLIOSHRA
23

&l4

NOoPWNHA HWUIT EBWEEHTWPAHA

MOBPLIMHA HIMJE EBUOEHTUPAHA

MPESSENEXMDA: OCTANE IrPALE-OSIEKAT TPIOBAYKDD LEHTPA
OBIENAT UMA OOOBPEHE 34 IPALMY, A HEMA OZ0OEPEHRE 34 YTIOTPERY

Mraoyn npana na objexTy

Hazws:

Nue ynucano ca sarwunie Gpojen:
Bpcra npasa:

Obnme coojume:

Ypeo:

TIPELBENEXEA: SEX DOO BEQGRAD -HOVI BEOGRAD

Aaa
CBOIMHA
TIPUBATHA
1/1

Tepern va objewry - T ancr

Teper bpoj:

Bpcra repera:
Natym ynnca:
Tpajaree repera:
HNaTym npecTadsa:

Onec Tepeta:

ZA OBJEFAT HMIE M3AOATA ¥YNIOTFEEBHA OD3IBONA
28.2.2023.

NPEOSENEXBA: =

Sabenemba objexta

=#* Hema zabenswmbe ===

* Mapaa 3 Hase noARTAKE KATACTDA HEGOKPETHOCTIL

Source: kn web, compiled by CBS International doo

CBS International d.o.o0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory

services independently for Clients, and solely takes responsibility for the subject valuation report.
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SITE PLAN
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Source: Geosrbija.rs, compiled by CBS International doo

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 39
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Valuation report - BIG RETAIL PARK KRAGUJEVAC

CERTIFICATE
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PenyGanka Cplinja
MHHHCTAPCTBO @HHAHCIHIA
Bpaj: 00015850] 2023 10520 016 000
420 001
12, jyn 2023, roanme
Kutew Munomn 20
beorpan

Ha ocnomy i 9, 0 11, cr 6« 1 Jaxoms 0 HPOBEHITRANMA DPEABOCTI HeHoRpeTiocn) (, Cayxbenn raaciis PC, Op.
10816 | 1371 7-ap.sak0n), wsana 23, cran 2. Jaxona o apmes)iof yipasi (Caysiicnn rracmine PC, Bp. 7905, 101107, 9510,
P14, 30/1 B-iap aawom W AT/18), Hisnia 136, 3nxois 0 oistves yigmeion pocrynxy (LCAysBen rscine PCT, Gp. 11716 n 95/18.
AYTENTINGD TyMaveine) W Pewoma 0 npesocy onmmmiboiks Bpa)s 021-02-1/1282022-08 oa 14 womewBpa 2022, romne,
pestznaiytine 5o sextesy Hevati Cyanhin 90 oGmaiasie Aee 30 spiieiee (Ipotsie speasocT (IEN0KPETIOCTH, J01ncm

PEIIEILE

wojim e

HEHA/LY CY3HRY
Jeanmereesn stanoim Opoj rpabans (JMED): 2506976710310

JIMIEHIIA

18 BPIICILE TPOLEHE BPEAROCTH HENOKPETHOCTH

pernerapesu Gpoj: 017
JES eI/ O/ TP Faiae st 1o 12, fyan 2026, rognne.

Ofparsoncene

Jinusnunparin npoteiires Hewas Cyanh noineo je 6. fyrs 2023, rodunie saares = ofitnasmne auenie 16 bpueie
MpoLENe IPEAOCTI mnoKpETROCTH (periorapeks Gpa) 017 o 12 jyma 2023, mamme) i Y1 3CTes je A0CTIRNG JOKy MERTRIGY W3
wiai L1 er 6w 7. Jakona o npousiinenniss apeanocts nenospernoctn (( Cavwbenn rasouuk PCY, Gp. 10816 u [13/17-
JPINKON = Y aaRew TeRsTy, Fowon), 0arocno wanna 9, Tpsanaiien 0 00CTYIY WUEMaL, OGIRRAEIE It 0Ly IIMIILE TNBZHIN 32
Bjutizbe npouwm speaioont nenoxperuoctit (Cayelemn o PC™, Bpoj 38/17).

Y ey ca ogpeabass wasia 11, Takous, annomm o wumje NE nepoa ol TP roaMse § 00Hanas o pa axres
JUNLEHIMPAION NPOLEIITEAS, ¥ BOIMOLIEHE J0AXIS 38 fe oxaljao HPorpase KON TIYMPIRIGE HPOSECHOMLINGT Yeansplmamny,
YTOBOPA O OCHIYPAHY 04 NPOPCCHONRIHE QAFOROPHOCTI 1D asna 12 Jasopa N 20xas 0 naalienis TREcama 18 oG
anuesiie. Fecren s O0MUUALILE AHUCHIC SOKe o ozt ajpaiie 90 tue, A sajeacii(e 30 Dama npe HETERA DOKE NEseiha
MMHENLE. AKD ©F 38372 38 ODMARAMLE AMBTHS NONTCT 1) WSITEY MPOMNCHION POKA, CHATHENE CC 33 J& HOAMET taxTen 32
rsamiieg ome AnGente. JIHIHIA APOCTAE X8 B HCTEROM TPW FOMMNE O 24 MBS, AKD AUEHLIPSII TPOEEITES ¥
FPOIIEANOM PHOKY 1 HOIDICE YPEURI It 00Ty Scon 30 ofinnsaine fiiie.

Yausoum y npsutoseny i npufisessiy 20Ky MenTatity yTRElemn je an uiHoH Il EASTEE ROy mama YeIone 1 v 9
1. Samntin i 34 2 Mome ofiiomiersd Auenii y gy o Janonos,

Takez 1 oo pernese sanmahena Jo y imocy oa 6.160,00 anaps, ¥ cxaray ca wmnow 3. Jaxom o penyGawrein
axmiiictpariniiim raxcams (CnysGonn tancuns 'C, Gp. 43/03. 90/10 merpanes i 144720) w vapinunnd Gpojest 6La Tepide

AXMIHCTPATIM NG TRIECH,

Ynymeman o nposnan cpedenuy: [ipomiin anor petomns Moes ce noaiety Tyse Yopamios cyay, ¥ poxy oa 30 anne

021 IR A0CTANAGNA OROT PO,

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 41
services independently for Clients, and solely takes responsibility for the subject valuation report.
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Single Line Tenancy

Valuation Date: 30/09/2024

Property: BIG RETAIL PARK KRAGUJEVAC 2024

Tenure: Freehold

*  Future

0 Over-rent
0 Expiry

Tenant Name

CoffeeDream
CoffeeDream - Garden
Extra Sport
Pet centar
Pepco
Gigatron
bak
Galerija Podova
Kengur
Picador
Picador - Garden
Decathlon
Turnover rent above min
Other
Totals
Total W AL E (Area)

Total W A L E (Rent)

(Amounts in EUR, Measures in SM)

. Remaining
Suite Lease ID ITZA Area StL;:I\ard Start Date Expiry % Active Break M L".‘to Next Review Contracted Valuation Rental Value
Area - Termination Earliest Rent Rent
Expiry Termination
0 163  30/09/2024 17/11/2033 9y 1m 19d 17/11/2033 9y 1m 19d 23,537 23,537 24,518
0 116  30/09/2024 17/11/2033 9y 1m 19d 17/11/2033 9y 1m 19d 6,935 6,935 7,166
0 294  30/09/2024 18/10/2033 9y 19d 18/10/2033 9y 19d 42,358 42,358 44,122
0 294  30/09/2024 18/10/2033 9y 19d 18/10/2033 9y 19d 45,833 45,833 47,008
0 640 30/09/2024 18/10/2033 9y 19d 18/10/2033 9y 19d 69,171 69,171 71,733
0 1,398 30/09/2024 18/10/2028 4y 19d 18/10/2028 4y 19d 201,279 201,279 209,666
0 576  30/09/2024 18/10/2033 9y 19d 18/10/2033 9y 19d 103,640 103,640 105,944
0 545 30/09/2024 18/10/2033 9y 19d 18/10/2033 9y 19d 98,012 98,012 100,190
0 479  30/09/2024 18/10/2033 9y 19d 18/10/2033 9y 19d 68,939 68,939 72,768
0 350 30/09/2024 18/10/2028 4y 19d 18/10/2028 4y 19d 50,377 50,377 52,476
0 304 30/09/2024 19/10/2028 4y 20d 19/10/2028 4y 20d 18,248 18,248 19,768
0 1,775 30/09/2024 18/10/2043 19y 19d 18/10/2043 19y 19d 85,200 85,200 95,850
0 0 30/09/2024 30/09/2025 1y 1d 30/09/2025 1y 1d 50,400 50,400 55,000
0 0 30/09/2024 18/10/2033 9y 19d 18/10/2033 9y 19d 4,440 4,440 5,000
0 6,933 868,367 868,367 911,209
10y 1m 19d 10y 1m 19d 10y 1m 19d
8y 5d 8y 5d 8y 5d
*Weighted Average Lease Expiration is calculated as of report date. Remaining term used for WALE includes contract renewals.
Page 1 of 1
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Summary Valuation
Valuation Date: 30/09/2024

(Amounts in EUR, Measures in SM)

Property
Address BIG RETAIL PARK KRAGUJEVAC 2024, 23 Dimitrija Tucovica Street
External ID
Gross Valuation 10,381,768
Capital Costs -229,464
Net Value Before Fees 10,152,304
Less Agents/Legal @0.00% Net Sale Price 0

Fees include non recoverable VAT @ 0.00%
Net Valuation 10,152,304
Say 10,200,000
Equivalent Yield 8.684% True Equivalent Yield
Initial Yield (Valuation Rent) 8.3643% Initial Yield (Contracted Rent)
Reversion Yield 8.5576%
Total Valuation Rent 868,367 Total Contracted Rent
Total Rental Value 911,209 Number of Tenants
Capital Value Per Area 1,471
Running Yields

Ground Lease

Date Gross Rent Revenue Cost Expenses Net Rent
30/09/2024 868,367 0 0 868,367
01/10/2025 817,967 -2,750 0 815,217
01/01/2026 872,967 -2,750 0 870,217
01/10/2026 872,967 0 0 872,967
31/12/2027 872,967 -21,824 0 851,143
19/10/2028 621,311 -28,640 0 592,671
20/10/2028 603,064 -29,172 0 573,891
19/01/2029 865,206 -35,726 0 829,480
20/01/2029 884,974 -36,220 0 848,754
19/10/2029 884,974 -23,113 0 861,861
20/10/2029 884,974 -22,124 0 862,849
19/10/2033 452,582 -33,653 0 418,929
18/11/2033 422,110 -34,475 0 387,635
19/01/2034 868,875 -45,644 0 823,231
18/02/2034 900,559 -46,436 0 854,123
19/10/2034 900,559 -24,098 0 876,461
18/11/2034 900,559 -22,514 0 878,045
19/10/2043 815,359 -25,176 0 790,183
19/01/2044 911,209 -27,573 0 883,636
19/10/2044 911,209 -22,780 0 888,429
Yields Based On Gross Value

Printed on: 25/09/2024 08:15:36

8.7466%
8.3643%

868,367

Annual
8.3643%

7.8524%
8.3822%
8.4087%
8.1984%
5.7088%
5.5279%
7.9898%
8.1754%
8.3017%
8.3112%
4.0352%
3.7338%
7.9296%
8.2271%
8.4423%
8.4576%
7.6113%
8.5114%
8.5576%

14

Quarterly
8.8206%

8.2534%
8.8404%
8.8699%
8.6364%
5.9184%
5.7243%
8.4053%
8.6109%
8.7510%
8.7615%
4.1391%
3.8226%
8.3387%
8.6682%
8.9073%
8.9243%
7.9876%
8.9842%
9.0356%

Page 1 of 2



Summary Valuation

Valuation Date: 30/09/2024
Tenants

Tenant Name Suite Lease ID
CoffeeDream

CoffeeDream - Gard

Extra Sport

Pet centar

Pepco

Gigatron

bak

Galerija Podova

Kengur

Picador

Picador - Garden

Decathlon

Turnover rent above

Other

Printed on: 25/09/2024 08:15:36

(Amounts in EUR, Measures in SM)

Next Earliest

Review Termination

17/11/2033

17/11/2033

18/10/2033

18/10/2033

18/10/2033

18/10/2028

18/10/2033

18/10/2033

18/10/2033

18/10/2028

19/10/2028

18/10/2043

30/09/2025

18/10/2033

CAP
Group

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

General
rate

Group 1

General
rate

Method

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

Hardcore(8.5%)

T&R(13%, 13%)

Hardcore(8.5%)

Contracted Rent

23,537

6,935

42,358

45,833

69,171

201,279

103,640

98,012

68,939

50,377

18,248

85,200

50,400

4,440

Valuation

Rent

23,537

6,935

42,358

45,833

69,171

201,279

103,640

98,012

68,939

50,377

18,248

85,200

50,400

4,440

Rental Value

24,518

7,166

44,122

47,008

71,733

209,666

105,944

100,190

72,768

52,476

19,768

95,850

55,000

5,000

Gross Value

286,133

83,984

514,951

553,097

839,142

2,456,189

1,248,724

1,180,905

843,458

614,745

229,062

1,049,081

426,223

56,075

Initial Yield

8.2258%

8.2573%

8.2256%

8.2866%

8.2430%

8.1948%

8.2997%

8.2997%

8.1733%

8.1948%

7.9663%

8.1214%

11.8248%

7.9180%

Initial Yield
(Contracted)

8.2258%

8.2573%

8.2256%

8.2866%

8.2430%

8.1948%

8.2997%

8.2997%

8.1733%

8.1948%

7.9663%

8.1214%

11.8248%

7.9180%

Equivalent
Yield

8.1346%

8.1336%

8.1346%

8.1327%

8.1341%

8.1359%

8.1323%

8.1323%

8.1362%

8.1359%

8.1390%

8.1412%

12.1799%

8.1438%

Reversionary
Yield

8.3545%

8.3193%

8.3540%

8.2866%

8.3347%

8.3228%

8.2721%

8.2721%

8.4117%

8.3228%

8.4142%

8.9082%

12.5814%

8.6938%
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Cash Flow Report

BIG RETAIL PARK KRAGUJEVAC 2024 (Amounts in EUR)

Sep, 2024 through Aug, 2036
25/09/2024 11:52:10

For the Years Ending
Rental Revenue
Headline Rent
Void Loss
Passing Rent
Total Rental Revenue
Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Revenue Costs
Structural vacancy
Leasing agent fee
Total Revenue Costs
Net Operating Income
Capital Costs
Unexpected cost provisions
Capex provisions
Total Capital Costs
Total Leasing & Capital Costs

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Printed on 25/09/2024 11:52:14

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Aug-2025  Aug-2026  Aug-2027  Aug-2028  Aug-2029  Aug-2030  Aug-2031  Aug-2032  Aug-2033  Aug-2034  Aug-2035  Aug-2036 Total
798,415 872,584 872,967 872,967 883,388 884,974 884,974 884,974 884,974 898,406 900,559 900,559 10,539,740
0 -13,750 0 0 -70,478 0 -13,750 0 0 -185,677 0 -13,750 -297,405
798,415 858,834 872,967 872,967 812,910 884,974 871,224 884,974 884,974 712,729 900,559 886,809 10,242,335
798,415 858,834 872,967 872,967 812,910 884,974 871,224 884,974 884,974 712,729 900,559 886,809 10,242,335
798,415 858,834 872,967 872,967 812,910 884,974 871,224 884,974 884,974 712,729 900,559 886,809 10,242,335
798,415 858,834 872,967 872,967 812,910 884,974 871,224 884,974 884,974 712,729 900,559 886,809 10,242,335
798,415 858,834 872,967 872,967 812,910 884,974 871,224 884,974 884,974 712,729 900,559 886,809 10,242,335
0 0 0 14,608 20,323 22,124 21,781 22,124 22,124 17,818 22,514 22,170 185,587
0 2,750 0 0 14,096 0 2,750 0 0 37,030 0 2,750 59,375
0 2,750 0 14,608 34,418 22,124 24,531 22,124 22,124 54,848 22,514 24,920 244,962
798,415 856,084 872,967 858,359 778,492 862,849 846,693 862,849 862,849 657,881 878,045 861,889 9,997,373
10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 120,000
7,984 8,588 8,730 8,730 8,129 8,850 8,712 8,850 8,850 7,127 9,006 8,868 102,423
17,984 18,588 18,730 18,730 18,129 18,850 18,712 18,850 18,850 17,127 19,006 18,868 222,423
17,984 18,588 18,730 18,730 18,129 18,850 18,712 18,850 18,850 17,127 19,006 18,868 222,423
780,431 837,495 854,237 839,629 760,363 843,999 827,981 843,999 843,999 640,754 859,039 843,021 9,774,950
780,431 837,495 854,237 839,629 760,363 843,999 827,981 843,999 843,999 640,754 859,039 843,021 9,774,950

Page 1 of 1
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Valuation report - BIG KRUSEVAC

CBS International doo Beograd

Report date: October 15t, 2024 Airport City Belgrade
11 Tadije Sondermajera St.

11070 Belgrade, Serbia
Direct +381 11 22 58 777
office@cw-cbs.rs

NEPI REAL ESTATE PROJECT TWO DOO KRAGUJEVAC WWW.CW-Cbs.rs
56 Kraljice Marije Boulevard,
Kragujevac, Serbia

VALUATION OF BIG KRUSEVAC - RETAIL PARK, TOTALING 10,636 SQM OF GLA, LOCATED AT
C.P. 2635/17 CM KRUSEVAC, 37 KRFSKA STREET, KRUSEVAC.

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

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

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

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

It is our opinion that the Fair value of the Subject Property as of September 30t 2024 is:

Value indicators Fair value (EUR)

BIG Krusevac, 37 Krfska Street, Krusevac 18,900,000

Final Conclusion of Fair value 18,900,000

Source: CBS International doo

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 2
services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation report

Kind regards,

Hagaper Mot

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

CBS International d.0.0., an Independently owned and operated affiliate of Cushman & Wakefleld, performs valuation and advisory | 3
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Assumptions and limiting conditions

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

CBS International d.o.o0. assumes no responsibility for economic or physical factors occurring
at any date other than the date of value set forth in the report.

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

Fair Value

CBS International d.o.0. assumes no responsibility for economic or physical factors occurring
at any date other than the date of value set forth in the report. Each valuation has been
prepared on the basis of "Fair Value", which is defined as:

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

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

Responsibility

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

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

Property

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 6
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not be taken or interpreted as giving any opinion or warranty as to the structural condition or
state of repair of the property, nor should such an opinion be implied. If we give the age of a
building in our report, this will be an estimate and for guidance only.

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

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

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

Documentation

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

Ownership documentation

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

Opinions, analysis and conclusions

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

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

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

Valuation of property

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

No allowance will made by CBS for any items of plant or machinery not forming part of the
service installations of the building(s). CBS will specifically exclude all items of plant, machinery

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 7
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and equipment installed wholly or primarily in connection with any of the occupants'
businesses. CBS will also exclude furniture and furnishings, fixtures, fittings, vehicles, stock
and loose tools, except where such items would ordinarily transfer to a prospective purchaser
in the sale of a trading business as a going concern in accordance with Red Book and National
Standards.

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

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

Trade Related Valuations

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

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

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

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

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

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

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

Special Assumptions
No.

Disclosure

The principal signatory of this report has not continuously been the signatory of valuations for
the same addressee and valuation purpose as this report. CBS International has not
continuously been carrying out valuation instructions for the addressee of this report.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 8
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Sources of information

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

e (Cadastral Excerpt

e Usage permit

e Main design

e RentRoll

e Certificate of energy efficiency

e And information supplied to us by CEE-BIG MANAGEMENT DOO which we have
assumed to be correct and comprehensive

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 9
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Statement of Competency
Compliance with Valuation Standards

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

Valuer

The Valuation will be undertaken by a suitably qualified valuer, or valuers, who has or have the
knowledge, skills and understanding to undertake the Valuation competently and who will act
as "External Valuer(s)" (as defined in the Red Book) qualified for the Purpose of Valuation. The
consultant is a member of the Royal Institution of Chartered Surveyors (RICS), is familiar with
International Valuation Standards (IVS), is familiar with National Valuation Standards, and
other pertaining professional knowledge. We confirm that we have sufficient current local and
national knowledge of the particular property market involved and have the skills and
understanding to undertake the valuation competently.

Other Valuers

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

Conflicts of Interests

CBS International has had no previous recent or current involvement with the Property or
where relevant in the case of a valuation for secured lending, with the parties to the
transaction for which the loan is required and CBS does not anticipate any future fee earning
relationship with the Property, the Borrower or a party connected to the transaction.
Therefore, CBS International does not consider that any conflict arises in preparing the advice
requested. We have no present or prospective interest in the property that is the subject of
this report, and we have no personal interest or bias with respect to the parties involved.

Analysis, opinions and conclusions

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

Employment and compensation

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

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

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 10
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PROPERTY DESCRIPTION

Location

Krusevac is a city and administrative center of the Rasina district in central Serbia. It is located
in the valley of West Morava, on Rasina river. According to the 2022 census, the city
administrative area has a population of 113,582, while the urban area has 53,746 inhabitants.

BIG Krusevac - Retail Park is located, approximately 2 km south-east from Downtown. Property
is situated in 37 Krfska Street, and more precisely, it is positioned at the roundabout of the
Nikole Pasica Boulevard, Kneza Milosa and Ljube Tripkovica Street. The boundaries of
Krusevac Retail Park include vacant land plot at north, NIS gas station and LIDL and Roda
supermarket to west, residential area at the east and Sports airport at south. Subject property
is surrounded by houses, and by high-rise residential buildings, providing customer base on a
foot distance.

Blagoja Parovica Street is very important traffic corridor for inhabitants of towns located
southern from Krusevac, including Brus, Blace, Prokuplje and Kursumlija. This road exceeds
local character, as it is to a great extent used by tourists visiting Kopaonik Mounatin, arguably
the most prominent ski center in Serbia. BIG Krusevac Retail park has excellent accessibility
and visibility from the mentioned street. Until year 2018, land was completely undeveloped.
After grand opening of Lidl (year 2018) and Krusevac Retail Park (year 2019) this part of the
city became new city destination and probably will be the subject of further commercial and/or
residential development.

The highway no. E-75, is some 30 kilometres away. Over highway E-75 property has connection
with Hungary to the north and North Macedonia and Greece to the south. Newly built highway
A2 “Milos the Great”, after its fully completion will provide significantly better connection with
Montenegro.

Location map is attached to Appendix A.
Site

The subject property is situated on cadastral parcel no. 2635/17 cadastral municipality of
Krusevac. The subject site covers an area of total 27,699 sgqm. Parcel is with multiangle
irregular shape and flat topography.

Cadastral Cadastral
Municipality parcel

Description Area (sq m)

Krusevac 2635/17 CO”T;:]”;“O” 27,699

Source: Cadastral excerpt, compiled by CBS International

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 11
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Source: GeoSrbija, compiled by CBS International

Site Plan is attached to Appendix D.

Technical description

Subject property represents BIG Krusevac - Retail Park, built in 2019, in accordance with the
latest market standards, while new wing was opened at the beginning of december.

First Phase - It features one registered building built on cadastral parcel 2635/17 CM Krusevac.
Subject property features 8,705.99 sq m GLA as per delivered rent roll.

Graphical representation of the subject property is enclosed below:

F—d X

4 /
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Source: NEPI REAL ESTATE PROJECT TWO doo, compiled by CBS International

It should be noted that the subject building is built as stand-alone commercial building GF+1
floor structure (first floor is technical area), as a retail park type facility.

Detail information regarding building is presented below:

Cadastral Building Building
Floors -
parcel no. footprint (sq m)

Building

GLA (sq m)

BIG Krusevac
Retail park
Source: Cadastral excerpt, construction permit and rent roll, complied by CBS International

2635/17 1 GF+1 8,828 8,705.99

Total net area of the building was adopted from the delivered usage permit. For the purpose
of this valuation, we have used GLA from the received rent roll i.e. 8,705.99 sq m.

Within subject building are registered 18 separate parts i.e. commercial units with area of
8,585 sq m presented in the following table:

Cadastral (&-LENIE] Entrance Separate ..
T Description Area (sq m)
Municipality parcel part no

3 1 Commercial unit 548
5 1 Commercial unit 415
7 1 Commercial unit 428
9 1 Commercial unit 224
11 1 Commercial unit 128
13 1 Commercial unit 164
15 1 Commercial unit 960
17 1 Commercial unit 1,783

2635/17 Krusevac 19 1 Commercial unit 1,046
21 1 Commercial unit 763
23 1 Commercial unit 782
25 1 Commercial unit 207
27 1 Commercial unit 100
29 1 Commercial unit 360
31 1 Commercial unit 381
33 1 Commercial unit 96
35 1 Commercial unit 98
37 1 Commercial unit 102

Total (sq m) 8,585

Source: Cadastral excerpt, complied by CBS International

Phase Il - New wing of the retail center - registered as building no. 2 in cadaster, is developed
and opened on 14 December 2023, with seven new stores out of which are two restaurants
with gardens. Total GLA is 1,932 sq m. In construction terms property is same as the rest of
the retail park. In the following table we enclose area of the subject retail units.

Separate part no Description Area (sq m)
1 retail unit 164
2 retail unit 192
3 retail unit 185
4 retail unit 180
5 retail unit 175

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 13
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6 retail unit 170
7 retail unit 166
8 retail unit 159
9 retail unit 163

Total (sq m): 1,554

Source: Nepi Real Estate Project Two, compiled by CBS International doo

Main car entrance to the property is from Krfska Street. Pedestrian access is also available
through Krfska Street. Internal roads along with approximately 300 parking spots are located
in front of the property.

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

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

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

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

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

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

Tenancies

For the purpose of this valuation, we have received rent roll, that specifies individual tenant
rental area, monthly rent, and lease duration details. Main tenants include: LC WAIKIKI, LPP
SERBIA, NEW YORKER, SPORT VISION, CCC Shoes, DE Facto Retail and DM.

Currently base rents vary between EUR 10-15/sq m per month for larger units and up to EUR
15 per sqg m per month for smaller units. Average passing base rent for entire property in 2024
(with new wing) was about EUR 11/sq m per month.

Detailed tenancy schedule is presented in the Appendix F.

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 14
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State of repair, planning and environmental issues

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

The subject property represents Retail Park Krusevac which is adequately registered in
cadaster system, stating that subject building has usage permit.

We have been provided with usage permit no. ROP-KRU-19512-1UP-27/2019, 351-975/2019
dated August 21, 2019.

We have been provided with Construction permit ROP-KRU-36912-CPA-9/2023 no. 351-
2816/2023, dated November 23rd 2023, for development of retail park - Krusevac retail par-
Phase I, GF floor structure, with 7 functional retail units, 1,622.86 sq m of GBA, net area of
1,554.68 sq m, on the cadastral parcel 2635/17 CM Krusevac, area of 27,699 sq m. The usage
permit has not been issued yet.

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

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

Usage and construction permit are attached to Appendix E.

Tenure

We have been provided with the Cadastral Extract no. 9988 CM Krusevac, dated August 28
2019. According to the said source and having insight into online cadastral data, the subject
property encompasses two buildings constructed on cadastral parcel 2635/17 totalling 27,699
sq m, with details as follows:

Building

Cadastral  Building Property Floors footprint Type Of. Share
parcel no. ownership
(sq m)
Krusevac Retail NEPIREAL Private
2635/17 1 Park GF+1 8,828 ESTATE PROJECT ownershi (Al
TWO DOO P

Source: Cadastral records, compiled by CBS International

Within subject building are registered 18 separate parts with total area of 8,585 sq m.

NEPI REAL ESTATE PROJECT TWO DOO KRAGUJEVAC is registered as a freehold owner of the
subject retail park building as well as subject separate parts and land, with ownership stake

1/1.
Cadastral  Building Buﬂdlf\g Type of
Property Floors footprint . Share
parcel no. ownership
(sg m)
Krusevac Retail Pre note: NEPI Private
2635/17 2 Park Gk 1,554 REAL ESTATE Ownership 1
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PROJECT TWO
DOO

Source: Cadastral records, compiled by CBS International

Within subject building are registered 9 separate parts with total area of 1,554 sq m.

NEPI REAL ESTATE PROJECT TWO DOO KRAGUJEVAC is registered as a freehold owner of the
subject retail park building as well as subject separate parts and land, with ownership stake
1/1.

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

Cadastral extract is attached to Appendix C.
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RETAIL MARKET OVERVIEW

Over the years, the Serbian retail market has become an interesting destination for many
international brands. The existing stock of modern shopping centres recorded a large
percentage of occupancy, while in recent years high-street retail has become richer for more
international brands. Despite the lower standard of living, the Serbian population can be
characterized as a consumer population.

With 188 sq m of retail space per 1,000 inhabitants, Serbia could be considered less developed
as compared to the rest of the region. However, the focus of the retail space market shifted
from Belgrade to secondary cities in Serbia. Until several years ago, only Belgrade and
Kragujevac had Western-type shopping centres, yet in November 2018, Novi Sad also
witnessed the opening of the first format of this type. Additionally, Delta Planet in Nis was
opened in April 2021. In the last two to three years, cities such as Indjija, Pancevo, Sabac, Cacak,
Subotica, Zrenjanin, and Stara Pazova have also attracted investors and recorded significant
development in this segment, mostly through the development of retail park format.

At the end of H1 2024, the total modern retail stock in Serbia amounts to app. 1,250,000 sqg m
of GLA, which includes western-type shopping centres, retail parks, neighbourhood malls and
department stores. Following the international definition of shopping centres, secondary retail
formats (detached property from a minimum of 5,000 square meters with a large participation
of hypermarkets and small galleries), also should be included in the total offer of modern
shopping centres stock.

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

Shopping Center Stock Share in Stock in sq m/

in sq m GLA* total 1,000 inhabitants
Beograd 590,123 47% 351
Novi Sad 124,399 10% 337
Nis 76,617 6% 307
Kragujevac 65,216 5% 381
Zrenjanin 33,933 3% 321
Pancevo 30,000 2% 260
Indjija 23,100 2% 532
Krusevac 24,000 2% 211
Sabac 21,102 2% 200
Cacak 18,320 1% 173
Stara Pazova 15,760 1% 253
Subotica 17,964 1% 145
Leskovac 16,707 1% 135
Sremska Mitrovica 16,100 1% 222
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Vrsac 16,050 1% 353
Jagodina 14,500 1% 224
Sombor 14,200 1% 201
Kraljevo 13,709 1% 124
Uzice 12,554 1% 179
Pozarevac 11,896 1% 173
Others 92,860

SERBIA

Source: CBS International

*GLA - Gross Leasable Area
Retail Park Formats

Dominant portion of large-scale retail establishments in secondary cities comes from retail
park formats. Enclosed shopping centres and neighbourhood malls are common only in
Belgrade, Novi Sad and few larger towns.

Retail parks are centrally managed open-air schemes, usually configured in a straight line as a
strip, L or U shape, that comprises mainly medium and large-scale retailers, providing ample
on-site paved parking in front of the stores.

These formats are commonly developed in secondary locations. GBA (Gross Building Area) and
GLA (Gross Leasable Area) are very similar, as the share of common space in the total area is
minimal. Lower initial investment, shorter construction period and possibility to be developed
in phases which is a common practice in this type of format (examples of retail parks in Novi
Sad, Pancevo, and Kraljevo), are the key drivers of growing investors' interest in retail parks
throughout Serbia. On the other hand, one-stop shopping, easy access, ample parking and a
wide range of retailers offering value-for-money brands are the key factors attracting
customers to this retail format.

In a period when time is often a greater value than material things, the need for easy and quick
shopping rises. This trend is reflected in the growing share of online sales and the increasing
popularity of smaller, convenience-based formats, where consumers are able to satisfy their
basic needs in a shorter period of time.

Retail parks provide customers comfort and significantly reduce the stress of shopping since
the consumers can find everything they need in one place and at the same time, including
sufficient parking space. In addition, very well connected and accessible micro-location is also
beneficial and attracts customers to this type of retail format.

Smaller cities across Serbia, in the majority of cases, miss shopping centres at all, even the old-
style formats. Cities usually hold only department stores or small trade centres, therefore the
most attractive retail destinations in these cities are the main high street zone i.e., pedestrian
streets. Generally, these streets are not too long and comprise a limited number of retail units,
so many solvent tenants, i.e., banks and the tenants entering the market aim to position
themselves near the main square or along the pedestrian zone. For this reason, there is high
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pressure on the rents, while some retail units command much higher rental levels, even if this
does not correspond to the economic and purchase power of the city. The percentage of
vacant space is reduced to the minimum, and along with the constant pressure on the tenants,
retail units become undependable of the income that could be generated.

Supply

Retail parks in Serbia are characterized by a great expansion in the previous five years. In the
period 2017-2024, 24 retail parks were opened across Serbia, of which 5 schemes were
developed in Belgrade and 2 retail parks were opened in Vrsac, while other cities such as Gorniji
Milanovac, Krusevac, Kraljevo, Leskovac, Pozarevac, Smederevo, Sombor, Sremska Mitrovica,
Uzice, Vranje, Pirot, Bor, Ub, Stara Pazova and Zajecar also witnessed development of retail
parks in the mentioned period. Consequently, retail park supply in the previous 7 years in
Serbia was enlarged for 243,000 sq m of new retail space. As of 2014, the share of retail parks
in the total supply of modern retail space in Serbia has grown steadily and reached 38% at the
end of H1 2024, i.e., around 470,000 sq m of GLA.

The increasing trend of retail park formats is shown in the following chart.
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The first Serbian retail park was developed in Pancevo in 2010 by Israeli investo
;‘ L - ™y ;_ r

and named Aviv Park Pancevo. Later acquired by
another Israeli investor BIG CEE and renamed into BIG
Pancevo, it holds nearly 30,000 sq m and hosts
numerous domestic and international brands. So far, the
retail park in Pancevo remained one of the largest retail
parks in Serbia.

The largest retail park in Serbia is BIG Novi Sad, which
was opened by the Israeli investor BIG CEE in 2013. The
first phase included 25,000 sq m, while in the following
year, the next phase was completed, totalling 34,000 sq
m of GLA. In April 2021, the investor expanded the
complex with the opening of the fourth building and the
first Decathlon store in Novi Sad on 2,500 sq m.
Currently, the retail park offers 45,700 sq m of GLA of
retail space.

After the firstinvestment of Swedish IKEA in Serbia retail
market which occurred in 2017 with the opening of a
large department store in Bubanj potok in Belgrade,
totalling 33,000 sq m, the further investment represents
the development of a retail park named Ava Shopping
Park. In May 2022, the first phase of 18,700 sqg m was
opened next to the existing IKEA department store,
followed by the second phase with an additional 11,400
sq m of retail space, opened in Q2 2024. Currently, the
retail park consists of more than 30,000 sq m of GLA.

The list of operating retail parks in Serbia is given below.

r Aviv Arlon

™

Location Project Opening year Size (sq m GLA)
Novi Sad BIG Novi Sad 2013 45,700
Belgrade Ava Shopping Park 2022-2024 30,166
Pancevo BIG Pancevo 2010 30,000
Zrenjanin BIG Zrenjanin 2015 25,500
Belgrade BIG Rakovica 2017 23,600
Belgrade Zemun Park 2015 16,000
Stara Pazova BIG Pazova 2023 15,760
Indjija BIG Fashion Outlet 2012 15,000
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Belgrade BIG Fashion Park 2019 14,800
Kragujevac Delta Park 2010 14,000
Nis STOP SHOP Nis 2016 13,500
Belgrade STOP SHOP Borca 2016 13,000
Belgrade Aviv Park Zvezdara 2015 11,500
Ub Nova Retail Park Ub 2024 11,500
Belgrade NEST Obrenovac 2021-2023 11,000
Vrsac STOP SHOP Vrsac 2018-2022 10,250
Jagodina Vivo Shopping Park 2014 10,000
Subotica STOP SHOP Subotica 2016 10,000
Belgrade STOP SHOP Lazarevac 2017 10,000
Krusevac BIG Krusevac 2019-2023 10,000
Other 128,820

SERBIA 470,096

Source: CBS International

Taking into account the opened projects, as well as the acquisitions of retail parks in the last
few years, the Israeli investor BIG CEE has the dominant role among retail investors in Serbia.
Its retail portfolio currently consists of eleven retail parks (BIG Novi Sad, BIG Fashion Park
Belgrade, BIG Rakovica, BIG Pancevo, BIG Zrenjanin, BIG Fashion Park Indjija, BIG Krusevac,
BIG Kragujevac, BIG Stara Pazova, as well as the latest additions to the portfolio Obrenovac
and Kraljevo). The same investor also owns two western-style shopping centres (BIG Fashion
Belgrade and BIG Fashion Kragujevac), which in total make up 262,000 sgm of retail space.

In addition, other investors are present in the retail parks segment, such as the Czech CPI
Property Group which acquired the portfolio of Austrian Immofinanz and their brand of retail
parks STOP SHOP. Also, another Czech developer RC Reinvest was present in several cities with
the NEST brand of retail parks. However, in 2023, RC Reinvest sold two retail parks to the
investor BIG CEE. Several domestic developers are present with only one scheme, as well.

Market Development

In terms of upcoming supply, several retail parks in Serbia will experience the expansion of
existing facilities, while, at the same time, new projects have also been announced in cities that
have not yet witnessed the development of retail park formats. Namely, cities such as
Arandjelovac, Ruma, Kikinda, Sid, Smederevska Palanka, Prokuplje, Velika Plana, etc. currently
have a retail park in the construction phase, while BIG CEE also announced additional
investments in the retail market of Serbia. In addition to the recently completed retail parks in
Stara Pazova and Kragujevac, the Israeli investor announced the construction of a retail park
in Cacak.

The retail park projects that are currently under construction or planned for development
are given in the table below, followed by the map showing their locations.
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. . Size Completion
Location Project Investor

(sqm GLA) date

Ongoing projects

Arandjelovac  Shop Park Arandjelovac Niksen Ltd. 9,745 Q42024
Sid NOVA Retail Park Ub GO SHOP Retail Park Ruma 12,000 Q1 2025
Kikinda NEST Kikinda RC Reinvest/RC Europe RSB 5,000 Q4 2024
Vrbas Retail Park Vrbas - phase 2 VS Retail 2022 4,000 Q4 2024
Velika Plana RIVA shopping centar Donic doo 4,600 Q32024
Subotica STOP SHOP Subotica - phase 2 CPI Group 5,650 Q4 2024
irawwljglfarevska E;c::kl?rk Smederevska Rafos doo 4320 Q4 2024
Prokuplje STOP SHOP Prokuplje CPI Group 9,000 Q4 2024
Beograd Zemun Park - phase 2 Marera Properties 8,000 n/a

Jagodina Vivo Shopping Park - phase 2 Vivo Jagodina doo 8,000 n/a

Zrenjanin BIG Zrenjanin - faza 2 BIG CEE 8,250 Q1 2025
Loznica Shop Park Loznica Niksen Ltd. 18,000 Q32025
Arandjelovac  Arandjelovac Retail Park Pestan doo 10,000 Q12025
Cacak BIG Cacak - phase 1 BIG CEE 16,000 Q1 2025
Ruma NOVA Retail Park Ruma GO SHOP Retail Park Ruma 12,200 Q4 2025
Kula NOVA Retail Park Kula GO SHOP Retail Park Ruma 15,800 Q3 2025

Izvor: CBS International

Rental Levels in Retail Parks

In general, rental levels mostly depend on the credibility of the investor and management of
the shopping park which will ensure that the retail park will run smoothly over time, tenant
category and its size, achieved tenant mix, size of the catchment area, length of operations of
the retail park, etc.

Based on our research, the realized rents in Belgrade retail parks by tenant category are given
in the table:

Retail parks in Belgrade

Tenant category Base rent

(EUR/sq m/monthly)

Supermarket (500+ sq m) 9-14
Supermarket (1,000+ sq m) 6-8
Entertainment (500+ sq m) 4-6
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Entertainment (1,000+ sq m) 3-5
Anchor tenants (over 1,000 sq m) 6-11

Mini-anchors (600-1,000 sq m) 9-12
Medium tenants (100-600 sq m) 10-20

* The rents are net of VAT and any additional expenses (service charge, utilities, etc,)

Source: CBS International

Rents in retail parks at secondary locations in cities across Serbia are given in the table by
tenant category:

Retail parks in secondary locations
Tenant category

Base rent (EUR/sq m/monthly)

Anchor tenants (over 1,000 sq m) 5-9
Mini-anchors (600-1,000 sq m) 6-11
Medium tenants (100-600 sq m) 8-17

* The rents are net of VAT and any additional expenses (service charge, utilities, etc,)

Source: CBS International
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VALUATION METHODOLOGY

Sales Approach

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

Income Approach

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

Cost Approach

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

Property represents commercial property - retail park holding app. 10,636 sq m gross leasable
area with adequate open parking area with app. 300 parking spots.

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

Subject retail concept is exclusive in Krusevac, underpinning its market leadership position.
Catchment area of more than 65,000 inhabitants in the town itself, and some 130,000 people
in the Municipality.

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

STRENGTHS

e Convenient location, near densely populated residential areas, on a foot distance from
primary catchment area

e Good accessibility and vicinity of main roads

e High occupancy level

e Unique retail park facility

e Adequate car parking ratio

OPPORTUNITIES

e Area become popular and attractive to potential investors due opening of Roda
supermarket, Lidl supermarket and Krusevac Retail park
e New residential buildings under construction in the neighborhood

WEAKNESSES & THREATS

e Increasing of energy costs

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

We believe that the current average rent of about EUR 11 per sqg m monthly is sustainable in
the long term and that there are further opportunities for improvement of tenant mix.

Following table present comparison year 2021 - 2024 of key performance of retail park:

Average Monthly Rent Yearly Base Rent Total

Year (EUR/sqm) (EUR)
2021 9.6 1,003,950
2022 102 1,067,388
2023 10.99 1.148,630%
2024 11.23 1,433,201

*without new wing

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 25
services independently for Clients, and solely takes responsibility for the subject valuation report.



Valuation report - BIG KRUSEVAC

Source: Nepi Real Estate Project Two doo, complied by CBS International

Valuation assumptions and comments

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

The Income Approach

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

VALUATION ASSUMPTIONS
The Income Approach

We have been provided with tenancy schedule as at the date of valuation. The subject property
is presently fully leased. Average rent stands about EUR 11 per sq m per month.

In the Cash Flow Projections, rental income is calculated on monthly in advance basis, which
is a standard market practice. We have also accounted for additional income from projected
turnover rent above minimum rent based on 2024 results in yearly amount of EUR 298,000.

We did not account on any significant volatility in rental values on reversion. We therefore
assumed that expected rental values on reversion will generally be at the same level as current
rents for the most of the tenants. The stabilized NOI is projected roughly at EUR 1,814000, i.e.
EUR 14.2 per sqg m, which is base rent with upside potential of turn over rent.

Void and Expiry Voids

The subject property is 97% let with 22 lease covenants in place. In order to reflect tenant
fluctuations, we have applied structural vacancy of 2.5% of rental income in perpetuity.

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

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

Service charge

It should be noted that the tenants are paying service charges also incorporating management
and marketing fees, that stands around EUR 2.0/sgm/month on average. We have assumed
that the Landlord recovers the entire operating, management and marketing costs for the
premises via service charge provisions. As per provided information there is a loss from asset
management operations of approx. EUR 140,000 during the observed period. Please note, that
there was no loss in 2023.
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Non reimbursable expenses

We have accounted on capital reserves in the amount of 3.0% of rental income. Capital
reserves (capital maintenance, reconstruction or replacement) is a deduction that reflects the
fact that components of the building with short economic lives may need to be replaced
(requiring a lump-sum payment) before the end of the economic life of the building (like HVAC,
roofing, facade etc). The capital expenditures category also includes tenant improvements.
Tenant improvements refers to refurbishing the space of a tenant who leaves the building and
preparing it for the new tenant.

Yield

In order to assess the Fair value of the Property, we have capitalized the current and expected
rental income with 8.5% yield. This yield is based on available transactional market evidence
for income generating properties in Serbia, neighboring countries, as well as on the historical
movements of CEE Weighted Average Prime Yield.

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

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

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

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

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

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

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

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

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

Additionally, we would like to emphasize impact of the present crisis caused by global inflation,
rapid interest rates growth, war conflicts, energy crisis, negatively affecting Serbia and CEE
region. Namely, after a certain period of significant investment activity followed by yield
compression, market is slightly repositioning towards a steady phase and adjusting to higher
property risky environment. Potential buyers are challenged by increasing financing cost, while
owners are still not pressured to sell its properties, due to stable occupancy and rent levels.
Available market evidence for two retail parks transacted in 2023 and large-scale enclosed
shopping centre in Novi Sad, as well as several vacant position office buildings sold, confirm
yield level remain stable.

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

Conclusion

Based on presented assumptions, by employing Income Approach methodology, our final
valuation conclusion is EUR 18,900,000. Average rental value for the subject property currently
stands at app. EUR 11 per sgm per month. Stabilized Annual Net Operating Income was based
on information provided EUR 1,557,091, thus indicating 8.25% initial yield.

Detailed financial projections are attached to Appendix G.
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Final Conclusion of Value

Subject to the comments and assumptions provided within the valuation report and that there
are no restrictions or unusal encumbrances that we area aware of, as of September 30" 2024,
the final conclusion of the Fair value of the subject property is as follows:

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

(exclusive of transactional costs)

Achievable price in constrained marketing period

Achievable price in constrained marketing period is the estimated amount of money that an
asset could be sold within a severely limited future marketing period because of the need to
extinguish a liability. We assumed 12-24 months as reasonable marketing period to achieve
20% discounted forced sale price for the subject property.

EUR 15,100,000
(Fifteen Million One Hundred Thousand Euros)

(exclusive of transactional costs)

Reinstatement Value

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

EUR 7,700,000
(Seven Million Seven Hundred Thousand Euros)

(exclusive of VAT and transaction costs)
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APPENDIX
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CADASTRAL
EXCTRACT
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Mogauw o IeMcbHTY (Hapuena W gencod napuena)

Epo)
Bpaj Rena
mapyese papyene Nospmewa md Yoega /Movec Hitumn kopwuthema semmuwra  Bpoea semmuurs
T 'B.82B KPDOKA ] -
2 15.571 KPoTHA
I: 27.699
Mopauw o 3rpafgama m apyrum rpahEanscnm obj ma [ob] Hiy ] neny )]
Kybnm  KyTom Nospmamwa
Yruua apay noabpoj m* Hawnh soprmilierss oGjesra Cratyc objesma

Mocehun genoan waabpanor objesrta

Emup.  6p. Bp. NanGp. Kopmcna

Bpaj ynEsas craws  crana  Hasuw koprficsa nocebwor gens THOGHIMHD 1P

1 3 1 MOCNGBH RPOCTOR SA KOJM HWE YTOPEEHA SENATHOCT 548 g‘
2 5 1 TIOCTIOBHI MPOCTOR 54 KOIM HIWE YTBPBEHA AENATHOCT a5
3 7 1 NOCNOBHA NPOCTOP SA KOJKW HWIE YTBPREHA JENATHOCT 428 g‘
4 €7 1 TIOCNOBHY MPOCTOR 3A KOIW HIJE YTBPEEHA QENATHOCT 245
s a1 FOCIOEHH MPOCTAR 34 KQIM HILE YTEPEEHA DERATHOCT 128
& 13 1 NOCNOBHM NPCCTOR 3A KOJW HILE YTBPEEHA AENATHOCT 154 Q
7 15 1 NOCNOBHK NPOCTOR 34 KOJW HWIE YTOPFEEHA OEIATHOCT 3E0 g
g 17 1 TIOCAOEHI IPOCTOP 3A KOIM HILE YTBFEEHA AEAATHOCT 1783 (=
9 19 1 NOCNoEHW RPOCTOR 3A KDJIM HWE YTBPEEHA SENATHOCT 1048 g‘
10 21 1 TIOCDBHI MPOCTOP 34 KOJM HIJE YTBPREHA QEAATHOCT 783 [
11 23 1 NOCNOBH NPOCTOR 3A KOJKW HIWE ¥TBAREHA QENATHOCT 782 g‘
12 B 2 MOCNOBHY MPOCTOS 34 KO HItIE YTSFEEHA JENATHOCT 207
.1'3 Z?- 1 l'lDl‘:ﬂ-Elzif.IH ITPQCI'DF A mm HH.IE y-lBP. .SEH- AR&BATH-{)ET l-ﬂt} é
13 29 2 & NOCAOBHH NPOCTOR 3A KOJX HIWWE YTBPEEHA AENATHOCT 36D g
15 3 NOCTIOBHW TTPOCTOR 34 KOJW HIWUE YTBPEEHA OERATHOCT 381 g
15 n Y TIOCNOBHMN APOCTOPR 34 KOIW HILIE YTBPEEHA AEAATHOCT o5 =
17 35 1 MOCAGEH RPOCTOR SA KOJIW HWUE YTBPEEHA SENATHOCT o8 g
18 37 EY TIOCHOBHH NPOCTOR TEXHUUKIAX YCIYTA. 102

PeayBnuviku reoaeronn 3anen 2008-2022

CBS International d.o.o., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 46
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2. Mogaum o 3rpagaMa v ApYTaM rpalieamncrm objextuma - B1 nuer

Bpoj objexra:

Hazwe ynnge:

Kyhin Bpaj:

Kyhuw nopbpoj:

Moopwwna m2:

HopwiHa nospuisaa m:
Mpaljeanncea noapwmna m3:
Haunn wopnwhema w vazwa objexra:
Npasww cTaryc objewTa:
Bpoj ertama nog sesimom:
Epo] ETaNG NPHISHLE:

Bpo) erama Hag deMrbom
Bpo] erama noTKpoane:

1
HPDCRA
37

BE28
o
1)

OBRIERAT NOCAOBHUX YCAYTA-HOMEPUIMIANHE OENATHOCTH
~TRTOBWMHCHM UEHTAP "KRUSEVAC RETALL PARK™
DEIEKAT MMA OAOEPESE 34 YOTPESY

- NOCAOBHO

Mraouw npasa na objexty

Haswn: NEPI REAL ESTATE PROJECT TWO D.0.0 KRAGUIEVAC
Nrige ynwcano ca marmsnne Gpojes: aa

Bpora npana: CooIuHA
Ofinwic cEajWHE: MPVBATHA
Yaeo: 111
Tepern Ha ofjexty - [ awer

Teper bpoj: -

BpcTa TRpeTa: XHNOTERA
Harys ynwuca: 10.11.2021.
Tpajates TEpETa:

Narym npecranua:

Onwc TepeTa: -
‘Jabenemba objexTa

=** Hema safenswbe ***
* Viz8ca vz 0332 NOGATEXE KETECTPE HEMOKEETHOTTIL

Source: kn web, compiled by CBS International doo

6poj
nens

Bpaj fonpummna

napyene napyene (m#} Ynuua/Tlovec
» B 2635/17 : | 8,828 KPSCKA
b @ 2835/17 2 (1.554 HPSCHA
y @ 2835/17 3 17.317 HPOCRA

I: 77.6599

Mogauw o 3rpagama m Apyrm rpahesnsicknm objesxouma (objexm va

Kyhnn
Bpoj

Kyt
Yruga noafipa)

Mocatun gencan wIabpanor objexra

Enmpy.  EBp. Noabp.
Epai

Ep,

1 3% 9 ROCNOBHN NPOCTOP 34 KON HWIE YTBPBEHA OENATHOCT 153
2 41 8 MOCNOEHH NPOCTOR 34 KOIM HWIE YTBPBEHA SENATHOCT 159
3 43 7 NOCNOBHIA MPOCTOP 24 KO HWIE YTBFEEHA JENATHOCT 166
4 45 £ MOCTIOEHIA TIPOCTOR 24 KO HINIE YTBFEEHA SENATHOCT 170
5 47 5 MOCAOBHM MPOCTOP 24 KON HAIE YTBFEEHA SEMATHOCT 75
(- 49 4 MOCADBHIA NPOCTOP 3A KO HWIE YTBFEEHA JENATHOCT 180
7 51 3 MOCROBHY NMPOCTOP 34 KOt HWJE YTEFEEHA JENATHOCT 185
a 53 2 FOCADBHK MPOCTOR 34 KOIW HWIE YTBFREHA SENATHOCT 152
3 55 1 ROCNOBHM NPOCTOP 34 KON HWIE YTBFBEHA SENATHOCT 154

Penty@masy reaasToxe 3ason 2008-2023
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ynosa crasa  cmun Heswswe copouficoss noceBhor gena

SEMPLMWITE NOA 3TPALOM U

APYTVIM OBIEXTOM SEMILHILTE
MFESBENEREHIIM OBIEKTOM IEMBWILTE '
OCTANG BEWTAYKY CTBOPEHD  TPALCKO FPABEBMHCKO
HET/IOGHO 3EMIBULITE SEMSBULITE

6 Reny ]

MNoapumna
(m?) Haswnn nopuwhieiea objesra Crayc ofijoxm

. : 5 . s -

TPALIRY, A&

Kapncira nonpsasesa (53]

services independently for Clients, and solely takes responsibility for the subject valuation report.
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1. MNogaun o napuenu - A nucT

Motec / ¥nuua: KPDCKA
Epoj napuene: 2635/17
MoepwwKHa m2: 27659
Bpoj AMCTa HENOKPETHOCTH: 9988
Mogauw o geny napuene

Bpoj gaena: 2

BpcTa 3eMmeHWITa:
Kyntypa:

MpojexToBada NoOBpWWHA M2

MPAOCKO MPAREBMHCKO SEMIBUMWITE

SEM/BWIUTE NO4 NPEOSENEXEHWMM OBJEKTOM

1554

MMaoyw npasa Ha napuenu - b nvcT

Hazue: MEPI REAL ESTATE PROJECT TWO D.0O.0 KRAGUIEVAC
Nuue ynucaHo ca matmyaumM bpojem: OA

BpcTta npaea: CBOJMHA

0bnuK ceojuHe: MPHUBATHA

Yaeo: 1/1

Tepetn Ha napuenu - I AMCT

Tepet bpoj: *

BpcTa Tepera: XMNOTEKA

Hdatym ynuca: 10.11.2021.

Tpajarse Tepera:
HNatym npecranka:

Onuc Teperta:

MocTojk peElsH e Ha NAPLEH KOJe HMJE KOHaYHD.

3abenexba napuene

Hatym:
Epoj npegmera:

Oonwc:

* M3poa W3 Base NoAaTaKa KaTaCTPa HEMOKPETHOCTH.

CBS International d.o.o0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory
services independently for Clients, and solely takes responsibility for the subject valuation report.

29.11.2023, 0:00:00
952-02-19-045-540/2023

SABENEXEA JA NPBOCTEMNEHA OANYKA EPO] 952-02-19-045-540/2023 HWIE

KOHAYHA,

| 48



Valuation report - BIG KRUSEVAC

2. Moaauw o Irpagama W ADYIAM rpahesuHcknm ofjexTiMa - BL nucy

Bpo] objewra:

Haauwe ymae:

Kyhinn Gpaoj:

Kyhuw nopbpaj:

MpojesTonana noapuivea ma:
MpojesTosaHa KopWOHaE noa. m?2
Mpojestonana rpaljenamncea non. m*
Hauwwn kopwihesea v vaawe objewra:
Mpannn craryc objessa:

Bpo] ETama naf IeM MM

Bpoj crama npuIcHaee:

bBpo] ETama Haf IEMboM:

Bpoj erama noTKponee:

3

APRCKA

1554

MO3PWMHA HMIE EBMAEHTHPAHA

NOBPLLMHA HMIE EBUOEHTUPAHA

MPEOEEAEMBA: STPALA NOCNOBHMUX YTAYTA

OEIENAT VIMA DACEPEHE 34 TPAOMSY, A HEMA OGOEPERE 24 YIIOTPERY

Hmaouw npava Ha objexry

Haawe:

Jimye ynucano ca matwsannm Gpojesm:
Bpcra npasa:

Obnnue coojune:

Ypeo:

IPELSENEMBA: MER] REAL ESTATE PROIECT TWO 0.0.0 KRAGUIEVAC
AA

CHOIMHA

MPUBATHA

11

Tepetw wa ofijexry - T nwer

Teper bpoj:

Bpcra repera:
NaTyn ynwca:
Tpajarse TepeTa:
vy npecTanka:
Onne Tepera:

34 OEIEWAT MWUIE M3OATA YMOTPEEHA OO3BONA
22.11.2023.

NPEABENEXEA: *

Jabenemba objexra

==% Hewa sabeneme ***

" amon i1 GasE NOOATRER KATACTRA METDKETHOCTI.

Source: kn web, compiled by CBS International doo

CBS International d.o.o0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory

services independently for Clients, and solely takes responsibility for the subject valuation report.
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Source: Geosrbija.rs, compiled by CBS International do

CBS International d.o.0., an independently owned and operated affiliate of Cushman & Wakefield, performs valuation and advisory | 51
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Single Line Tenancy
Valuation Date: 30/09/2024

Property: BIG RETAIL PARK KRUSEVAC 2024

Tenure: Freehold

‘*  Future

0 Over-rent
0 Expiry

Tenant Name

I&J Company doo Krusevac
I&J Company doo Krusevac
CCC Shoes & Bags doo Beogra
De Facto Retail RS doo
Deichman Trgovina obucom d
dm drogerie markt doo
Sport Vision doo Beograd
Knjizare Vulkan doo

LC Waikiki Retail RS doo
Eminent doo

ZU Lilly

New Yorker Srbija doo

N sport

Pertini Toys doo

Planeta Sport doo Beograd
LPP Srbija doo

Sport Vision doo Beograd
Tom Tailor doo Beograd
Djak

Pertini

Pet Centar

Office Shoes

Gigatron

Vacant

Storages

Turnover rent above min

Printed on: 25/09/2024 08:19:17

Suite

(Amounts in EUR, Measures in SM)

Standard
Area

104

81
796
773
430

428

105
1,038
133
368

960

1,599
580
171
390
187
182
177
339

308

Start Date

30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024
30/09/2024

30/09/2024

Expiry

30/09/2024
30/09/2024
10/01/2026
25/09/2029
25/09/2029
25/09/2029
30/09/2024
30/09/2024
25/09/2029
30/09/2024
30/09/2024
25/09/2034
29/10/2028
07/05/2030
30/09/2024
22/11/2031
30/09/2024
25/09/2029
13/12/2033
13/12/2028
13/12/2033
13/12/2029
13/12/2028
30/04/2025
29/05/2029

30/09/2025

Remaining

Term to Active Break

Expiry
1d
1d

1y 3m 12d
4y 11m 27d
4y 11m 27d
4y 11m 27d
1d

1d

4y 11m 27d
1d

1d

9y 11m 27d
4y 1m

5y 7m 8d
1d

7y 1m 24d
1d

4y 11m 27d
9y 2m 14d
4y 2m 14d
9y 2m 14d
5y 2m 14d
4y 2m 14d
7m 1d

4y 8m

1y 1d

Earliest
Termination

30/09/2024
30/09/2024
10/01/2026
25/09/2029
25/09/2029
25/09/2029
30/09/2024
30/09/2024
25/09/2029
30/09/2024
30/09/2024
25/09/2034
29/10/2028
07/05/2030
30/09/2024
22/11/2031
30/09/2024
25/09/2029
13/12/2033
13/12/2028
13/12/2033
13/12/2029
13/12/2028
30/04/2025
29/05/2029

30/09/2025

Remaining
Term to
Earliest

Termination

1d

1d

1y 3m 12d
4y 11m 27d
4y 11m 27d
4y 11m 27d
1d

1d

4y 11m 27d
1d

1d

9y 11m 27d
4y 1m

5y 7m 8d
1d

7y 1m 24d
1d

4y 11m 27d
9y 2m 14d
4y 2m 14d
9y 2m 14d
5y 2m 14d
4y 2m 14d
7m 1d

4y 8m

1y 1d

Next Review

Contracted

Rent

31,787
3,499
100,316
100,377
56,337
56,221
65,816
21,873
115,355
27,699
54,214
119,807
42,056
23,878
39,991
141,586
91,499
35,377
65,520
30,079
23,958
25,488
69,103
0
22,872

300,000

Valuation
Rent

31,787
3,499
100,316
100,377
56,337
56,221
65,816
21,873
115,355
27,699
54,214
119,807
42,056
23,878
39,991
141,586
91,499
35,377
65,520
30,079
23,958
25,488
69,103
0
22,872

300,000

Rental Value

32,175
3,888
102,227
102,047
56,749
56,529
66,597
22,063
118,345
27,938
55,140
120,959
42,437
23,878
40,465
143,888
93,934
35,973
66,924
30,213
25,047
26,550
71,135
31,416
24,069

325,000
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Single Line Tenancy (Amounts in EUR, Measures in SM)
Valuation Date: 30/09/2024

Property: BIG RETAIL PARK KRUSEVAC 2024
Tenure: Freehold

*  Future

{3 Over-rent
0 Expiry

Remaining Remaining
Tenant Name Suite Lease ID ITZA Area Standard Start Date Expiry Term to Active Break M L".‘to Next Review Contracted Valuation Rental Value
Area ExDir Termination Earliest Rent Rent
EXpiry Termination
Other 0 349  30/09/2024 27/06/2029 4y 8m 29d 27/06/2029 4y 8m 29d 68,400 68,400 68,498
Totals 0 10,636 1,733,106 1,733,106 1,814,084
Total W AL E (Area) 4y 7m 4d 4y 7m 4d 4y 7m 4d
Total W AL E (Rent) 3y 9m 13d 3y 9m 13d 3y 9m 13d
*Weighted Average Lease Expiration is calculated as of report date. Remaining term used for WALE includes contract renewals.
Page 2 of 2
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Summary Valuation
Valuation Date: 30/09/2024

(Amounts in EUR, Measures in SM)

Property
Address BIG RETAIL PARK KRUSEVAC 2024, Krfska 37
External ID
Gross Valuation 19,686,976
Capital Costs -759,591
Net Value Before Fees 18,927,385
Less Agents/Legal @0.00% Net Sale Price 0

Fees include non recoverable VAT @ 0.00%
Net Valuation 18,927,385
Say 18,900,000
Equivalent Yield 9.063% True Equivalent Yield
Initial Yield (Valuation Rent) 8.1684% Initial Yield (Contracted Rent)
Reversion Yield 8.9843%
Total Valuation Rent 1,733,106 Total Contracted Rent
Total Rental Value 1,814,084 Number of Tenants
Capital Value Per Area 1,777
Running Yields

Ground Lease

Date Gross Rent Revenue Cost Expenses Net Rent
30/09/2024 1,733,106 -125,000 0 1,608,106
01/10/2024 1,396,728 -142,110 0 1,254,618
01/01/2025 1,738,928 -142,110 0 1,596,818
01/05/2025 1,738,928 -143,681 0 1,595,247
01/08/2025 1,770,344 -143,681 0 1,626,663
01/09/2025 1,770,344 -127,681 0 1,642,663
01/10/2025 1,470,344 -126,821 0 1,343,523
01/01/2026 1,795,344 -126,821 0 1,668,523
11/01/2026 1,695,028 -131,932 0 1,563,096
11/04/2026 1,797,255 -131,932 0 1,665,323
01/05/2026 1,797,255 -130,361 0 1,666,893
01/09/2026 1,797,255 -118,361 0 1,678,893
01/10/2026 1,797,255 -102,111 0 1,695,143
11/01/2027 1,797,255 -97,000 0 1,700,255
01/09/2027 1,797,255 -25,000 0 1,772,255
31/12/2027 1,797,255 -69,931 0 1,727,323
30/10/2028 1,755,199 -71,002 0 1,684,197
14/12/2028 1,656,017 -73,590 0 1,582,428
30/01/2029 1,698,454 -74,651 0 1,623,804
14/03/2029 1,799,802 -77,184 0 1,722,618
30/05/2029 1,776,930 -77,816 0 1,699,115
28/06/2029 1,708,530 -79,531 0 1,629,000

Printed on: 25/09/2024 08:18:48

9.1302%
8.1684%

1,733,106

Annual
8.1684%

6.3728%
8.1110%
8.1031%
8.2626%
8.3439%
6.8244%
8.4753%
7.9397%
8.4590%
8.4670%
8.5279%
8.6105%
8.6364%
9.0022%
8.7739%
8.5549%
8.0379%
8.2481%
8.7500%
8.6307%
8.2745%

27

Quarterly
8.6031%

6.6350%
8.5395%
8.5307%
8.7076%
8.7979%
7.1257%
8.9440%
8.3499%
8.9259%
8.9347%
9.0026%
9.0946%
9.1235%
9.5324%
9.2770%
9.0326%
8.4586%
8.6915%
9.2503%
9.1171%
8.7208%

Page 1 of 4



Summary Valuation
Valuation Date: 30/09/2024

30/08/2029 1,732,599 -80,133 0
26/09/2029 1,368,934 -89,523 0
28/09/2029 1,437,432 -91,236 0
30/10/2029 1,437,432 -89,114 0
14/12/2029 1,411,944 -84,737 0
26/12/2029 1,781,587 -93,978 0
14/03/2030 1,808,137 -94,641 0
08/05/2030 1,784,259 -95,238 0
30/05/2030 1,784,259 -94,035 0
28/06/2030 1,784,259 -90,610 0
08/08/2030 1,808,137 -91,207 0
26/09/2030 1,808,137 -72,725 0
14/12/2030 1,808,137 -71,397 0
08/05/2031 1,808,137 -70,203 0
23/11/2031 1,666,551 -73,858 0
23/02/2032 1,810,439 -77,455 0
23/11/2032 1,810,439 -70,261 0
14/12/2033 1,720,961 -72,623 0
14/03/2034 1,812,932 -74,922 0
26/09/2034 1,693,125 -77,975 0
01/10/2034 1,693,125 -52,975 0
14/12/2034 1,693,125 -48,376 0
26/12/2034 1,814,084 -51,400 0
26/09/2035 1,814,084 -45,352 0
Yields Based On Gross Value
Tenants

. Next Earliest
Tenant Name Suite Lease ID Review Termination
1&J Company doo Kr 30/09/2024
1&J Company doo Kr 30/09/2024
CCC Shoes & Bags d 10/01/2026
De Facto Retail RS d 25/09/2029
Deichman Trgovina 25/09/2029

Printed on: 25/09/2024 08:18:48

(Amounts in EUR, Measures in SM)

1,652,467 8.3937%
1,279,411 6.4988%
1,346,196 6.8380%
1,348,318 6.8488%
1,327,207 6.7415%
1,687,609 8.5722%
1,713,495 8.7037%
1,689,021 8.5794%
1,690,224 8.5855%
1,693,649 8.6029%
1,716,930 8.7211%
1,735,412 8.8150%
1,736,740 8.8218%
1,737,934 8.8278%
1,592,693 8.0901%
1,732,983 8.8027%
1,740,178 8.8392%
1,648,338 8.3727%
1,738,010 8.8282%
1,615,150 8.2042%
1,640,150 8.3311%
1,644,749 8.3545%
1,762,684 8.9536%
1,768,732 8.9843%
AP . Method Contracted Rent
Group 1 ')F&R(S.S%, 8.5% 3 257
Group 1 ')r&R(8.5°/o, 8.5% 3,499
Group 1 ')F&R(S.S%, 8.5% 100,316
Group 1 ')r&R(S.SO/o, 8.5% 100,377
Group 1 ')r&R(8.5°/o, 8.5% 56,337

8.8532%
6.7716%
7.1405%
7.1523%
7.0355%
9.0519%
9.1986%
9.0599%
9.0667%
9.0861%
9.2181%
9.3229%
9.3305%
9.3373%
8.5163%
9.3092%
9.3500%
8.8299%
9.3377%
8.6427%
8.7837%
8.8097%
9.4779%
9.5123%

Valuation
Rent

31,787

3,499

100,316

100,377

56,337

Rental Value

32,175

3,888

102,227

102,047

56,749

Gross Value

371,757

44,922

1,182,110

1,182,829

659,796

Initial Yield

7.9339%

7.2277%

7.8741%

7.8741%

7.9227%

Initial Yield
(Contracted)

7.9339%

7.2277%

7.8741%

7.8741%

7.9227%

Equivalent
Yield

8.1377%

8.1376%

8.1358%

8.1336%

8.1327%

Reversionary
Yield

8.4385%

8.4387%

8.4316%

8.4117%

8.3860%
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Summary Valuation
Valuation Date: 30/09/2024

dm drogerie markt d

Sport Vision doo Be

Knjizare Vulkan doo

LC Waikiki Retail RS

Eminent doo

ZU Lilly

New Yorker Srbija d

N sport

Pertini Toys doo

Planeta Sport doo B

LPP Srbija doo

Sport Vision doo Be

Tom Tailor doo Beog

Djak

Pertini

Pet Centar

Office Shoes

Printed on: 25/09/2024 08:18:48

25/09/2029

30/09/2024

30/09/2024

25/09/2029

30/09/2024

30/09/2024

25/09/2034

29/10/2028

07/05/2030

30/09/2024

22/11/2031

30/09/2024

25/09/2029

13/12/2033

13/12/2028

13/12/2033

13/12/2029

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

Group 1

(Amounts in EUR, Measures in SM)

0, 0,
‘I)'&R(S.S %, 8.5% 56 531

0, 0,
‘I)'&R(S.S %, 8.5% 65 816

0, 0
‘I)'&R(S.S %, 8.5% 51 g73

0, 0
‘I)'&R(S.S %, 8.5% 115 355

0, 0
‘I)'&R(S.S %, 8.5% 57 699

0, 0
‘I)'&R(S.S %, 8.5% 54 514

0, 0
‘I)'&R(8.5 %, 8.5% 119 807

0, 0,
‘I)'&R(8.5 %, 8.5% 45 056

0, 0
‘I)'&R(8.5 %, 8.5% 53 g7g

0, 0,
‘I)'&R(8.5 %, 8.5% 39 991

0, 0,
'I)'&R(8.5 %, 8.5% 141 586

0, 0
'I)'&R(8.5 %, 8.5% 91 499

0, 0
'I)'&R(8.5 %, 8.5% 35 377

0, 0,
'I)'&R(S.S %, 8.5% 65 520

0, 0,
'I)'&R(S.S %, 8.5% 30 079

0, 0
'I)'&R(8.5 %, 8.5% 53 g5g

o) 0,
'I)'&R(8.5 %, 8.5% 55 488

56,221

65,816

21,873

115,355

27,699

54,214

119,807

42,056

23,878

39,991

141,586

91,499

35,377

65,520

30,079

23,958

25,488

56,529

66,597

22,063

118,345

27,938

55,140

120,959

42,437

23,878

40,465

143,888

93,934

35,973

66,924

30,213

25,047

26,550

657,638

769,475

254,921

1,367,628

322,802

637,098

1,409,968

492,651

278,490

467,541

1,669,451

1,085,329

416,935

775,035

351,198

286,573

305,169

7.9323%

7.9364%

7.9616%

7.8263%

7.9619%

7.8957%

7.8843%

7.9209%

7.9556%

7.9366%

7.8693%

7.8225%

7.8730%

7.8441%

7.9469%

7.7572%

7.7497%

7.9323%

7.9364%

7.9616%

7.8263%

7.9619%

7.8957%

7.8843%

7.9209%

7.9556%

7.9366%

7.8693%

7.8225%

7.8730%

7.8441%

7.9469%

7.7572%

7.7497%

8.1325%

8.1377%

8.1377%

8.1344%

8.1377%

8.1377%

8.1320%

8.1329%

8.1322%

8.1377%

8.1331%

8.1377%

8.1336%

8.1329%

8.1336%

8.1358%

8.1364%

8.3809%

8.4385%

8.4385%

8.4370%

8.4385%

8.4385%

8.3644%

8.3987%

8.3597%

8.4385%

8.4034%

8.4385%

8.4123%

8.4191%

8.3878%

8.5217%

8.4826%
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Summary Valuation
Valuation Date: 30/09/2024

Gigatron
Vacant

Storages
Turnover rent above

Other

Printed on: 25/09/2024 08:18:48

13/12/2028

30/04/2025

29/05/2029

30/09/2025

27/06/2029

Group 1

Group 1

Group 1

Override

Group 1

(Amounts in EUR, Measures in SM)

0, 0,
‘I)'&R(S.S %, 8.5% 69 103

T&R(8.5%, 8.5%
) 0

‘I)'&R(8.5%, 8.5% 22,872
Hardcore(13%) 300,000

0y 0,
')F&R(8.5 %, 8.5% 68,400

69,103

22,872

300,000

68,400

71,135

31,416

24,069

325,000

68,498

821,076

346,680

275,931

2,456,395

797,577

7.8091%

0.0000%

7.6912%

11.3322%

7.9574%

7.8091%

-1.0929%

7.6912%

11.3322%

7.9574%

8.1357%

8.1503%

8.1368%

12.1953%

8.1323%

8.4470%

8.8354%

8.5047%

12.9000%

8.3736%
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Cash Flow Report

BIG RETAIL PARK KRUSEVAC 2024 (Amounts in EUR)

Sep, 2024 through Nov, 2035
25/09/2024 11:54:29

For the Years Ending

Rental Revenue
Headline Rent
Void Loss
Passing Rent

Total Rental Revenue

Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Revenue Costs
Structural vacancy
Leasing agent fee
Rent reduction
Service charge loss
Total Revenue Costs
Net Operating Income
Capital Costs
Unexpected cost provisions
Capex provisions
Total Capital Costs
Total Leasing & Capital Costs

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Printed on 25/09/2024 11:54:34

Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Aug-2025  Aug-2026  Aug-2027  Aug-2028  Aug-2029  Aug-2030  Aug-2031  Aug-2032  Aug-2033  Aug-2034  Aug-2035  Nov-2035 Total
1,609,303 1,794,483 1,797,255 1,797,255 1,799,447 1,807,419 1,808,137 1,809,915 1,810,439 1,812,221 1,814,004 453,521 20,113,398
-93,404 -106,898 0 0 -53,951 -174,694 -111,951 -36,275 0 -59,297 -239,048 -7,062 -882,580
1,515,899 1,687,585 1,797,255 1,797,255 1,745496 1,632,725 1,696,186 1,773,639 1,810,439 1,752,925 1,574,956 446,459 19,230,818
1,515,899 1,687,585 1,797,255 1,797,255 1,745496 1,632,725 1,696,186 1,773,639 1,810,439 1,752,925 1,574,956 446,459 19,230,818
1,515,899 1,687,585 1,797,255 1,797,255 1,745,496 1,632,725 1,696,186 1,773,639 1,810,439 1,752,925 1,574,956 446,459 19,230,818
1,515,899 1,687,585 1,797,255 1,797,255 1,745,496 1,632,725 1,696,186 1,773,639 1,810,439 1,752,925 1,574,956 446,459 19,230,818
1,515,899 1,687,585 1,797,255 1,797,255 1,745,496 1,632,725 1,696,186 1,773,639 1,810,439 1,752,925 1,574,956 446,459 19,230,818
0 0 0 30,075 43,637 40,818 42,405 44,341 45,261 43,823 39,374 11,161 340,896
18,681 21,361 0 0 11,818 35,124 21,361 7,194 0 12,991 47,586 1,571 177,688
25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 2,083 0 252,083
100,000 84,000 72,000 0 0 0 0 0 0 0 0 0 256,000
143,681 130,361 97,000 55,075 80,455 100,942 88,766 76,535 70,261 81,814 89,044 12,732 1,026,667
1,372,219 1,557,223 1,700,255 1,742,180 1,665,041 1,531,782 1,607,420 1,697,104 1,740,178 1,671,110 1,485,913 433,727 18,204,151
10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 120,000
45,477 50,628 53,918 53,918 52,365 48,982 50,886 53,209 54,313 52,588 47,249 51,187 614,718
55,477 60,628 63,918 63,918 62,365 58,982 60,886 63,209 64,313 62,588 57,249 61,187 734,718
55,477 60,628 63,918 63,918 62,365 58,982 60,886 63,209 64,313 62,588 57,249 61,187 734,718
1,316,742 1,496,596 1,636,337 1,678,262 1,602,676 1,472,801 1,546,534 1,633,895 1,675,865 1,608,523 1,428,664 372,539 17,469,433
1,316,742 1,496,596 1,636,337 1,678,262 1,602,676 1,472,801 1,546,534 1,633,895 1,675865 1,608,523 1,428,664 372,539 17,469,433
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