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19 December 2025

The Board of Directors,
Finestday Malta p.l.c.
(hereinafter, the
“Issuer”)

C&K

Dear Sirs,

RE: NORFOLK HOUSE (hereinafter, the “Property”)
NORFOLK STREET MANCHESTER M2 1DH

In accordance with the instructions contained in the terms of engagement agreement - we the
undersigned valuers, who have acted as external valuers - have inspected the documentation
and made such enquiries as are sufficient to provide you with our opinion of the market values of
the freehold interest of the Property in its existing state as at the valuation date of December 19,
2025.

(hereinafter, the “Valuation” and, or “Report”).

The Valuation has been prepared in accordance with the Chapter 7 of the Capital Markets Rules
published by the Malta Financial Services Authority (hereinafter, the “CMRs”), and the Royal
Institute of Chartered Surveyors Valuation — Global Standards (2025). There has been no
departure from these standards.

Furthermore, it is to be noted that:
no outside assistance was required in the preparation of this report;
the Valuation was conducted by C&K Architecture who have acted as valuers.
there is no material uncertainty to report;
there is no restrictions as to the choice of valuation method used.
there were no variations from standard assumptions;

By taking into consideration the characteristics and conditions described in the Report, it may be
established that as at the valuation date of December 19, 2025, the present Market Value of the
freehold interest of the Property in its existing state is approximately £17,800,000 (seventeen
million eight hundred thousand pounds).

Furthermore, based on the Discounted Cash Flow (DCF) analysis, the estimated Market Value upon
completion of the project in line with the Proposal (as defined hereunder) is approximately
£37,300,000 (thirty-seven million three hundred thousand pounds).

Note that the Valuation represents the figure that would appear in a hypothetical contract of sale at
the valuation date. No allowances have been made for any expenses of realization nor for taxation
which might arise in the event of a disposal. No account has been taken of any mortgages,
debentures, or other charges.

We trust that the Report meets your requirements; however, should you have any queries, please

B/E.&A. (Hons) A.&C.E.; Perit

Founding Partner
For and on behalf of
C&K Architecture

Encl.: Property valuation report and appendices

C&K Architecture
27,
St. George's Street, Gzira, GZR 1336, Malta

t +356 2132 0005
einfo@candkarchitects.com
wwww.candkarchitects.com


mailto:info@candkarchitects.com
http://www.candkarchitects.com/

LEGAL NOTICE AND DISCLAIMERS

Valuations

This Valuation is a professional opinion and is expressly not intended to
serve as a warranty, assurance or guarantee of any particular value of the
subject property. Other valuers may reach different conclusions as to the
value of the subject property. This Valuation is for the sole purpose of
providing the intended users with the valuer's independent professional
opinion of the value of the subject property as at the valuation date.

Reliance

This Report is for the use only of the parties to whom it is addressed, for
the specific purpose set out herein and no responsibility is accepted to
any third party for the whole or any part of its contents.

Itis important that the Report is not used out of context or for the purposes
for which it was not intended. We shall have no responsibility or liability
to any party in the event that the Report is used outside of the purposes
for which it was intended, or outside of the restrictions on its use.

We are responsible only to the client; and any other person making use
of this Valuation shall do so solely at his or her risk.

Consent to publication
and use

We consent to the inclusion and attachment of this Report to any documents
required for the specific purpose of this Valuation.

Besides this, neither the whole nor any part of the Report or reference to
it may be included now, or any time in the future, in any other published
documents, circular or statement, referred to or used in any way without
the prior written consent of the Undersigned (as defined hereunder).

Information and
verification

We have taken reasonable care to ensure that the information is up-to-
date, complete and correct and may be safely relied on, and to the best
of my knowledge is in accordance with the facts as given to me and
contains no omission likely to affect the value of the Property.

Furthermore, it has been assumed that any information supplied can, if
necessary, be verified. Should any of the information provided be found
to be inaccurate or incomplete there could be a variation in value.

It is recommended that should any further reports or audits, inter alia, to
condition, legal or environmental issues become available, then copies
should be forwarded to the Undersigned (as defined hereunder) in order
to comment upon their impact on value.

Liability cap

Our maximum liability to any relying parties howsoever arising under, in
connection with or pursuant to this report and/or the Instruction together,
whether in contract, tort, negligence or otherwise shall not exceed the sum
of:

i. £1,500,000 (One million, five hundred thousand pounds).

Jurisdiction

This Report and any disputes arising from this Valuation is subject to
Maltese jurisdiction and law.

Independence of Valuer

The undersigned architect herewith confirms that he is not conflicted in issuing

this Report and is therefore independent from the Issuer for

the purposes of CMR 7.3. This is in view of the fact that saving the valuation
of the Property, the undersigned architect has no working/business
relationship with the Issuer and that the only funds received by the
undersigned architect from the Issuer shall consist of the professional fee due
for this Report. This declaration also extends to the associates and staff of the

undersigned architect.
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A. BACKGROUND

Al. Report date

19th pecember 2025 (hereinafter, the “Report Date” and, or “Valuation Date”), which
is the effective date of the Valuation and accordingly, the date of the Report.

A2. Issue status
Draft

A3. Client

Finestday Malta p.l.c. (The issuer), a public limited liability company registered under the
laws of Malta with company registration number C 105589 and having its registered office at
239/1 Psaila Street, Birkirkara, BKR 9078, Malta

A4. Subject property

This Valuation relates solely to Norfolk House, Norfolk Street, Manchester, M2 1DW.
United Kingdom (the Property).

A5. Instructions and purpose of valuation

We have been instructed by the Issuer to conduct a full valuation (the “Valuation”) of the

freehold interest of the Property in its existing state.

The Valuation is required for the purpose for inclusion with a Prospectus for the
issuance of up to €25 million secured bonds by the Issuer, in accordance with Chapter
7 of the CMRs.



A6. Compliance

The Valuation has been prepared in accordance with the Chapter 7 of the CMRs and
the Royal Institute of Chartered Surveyors (RICS) Valuation — Global Standards (2025),
which incorporate the International Valuation Standards (IVS, 2025). This is also
known as the ‘Red Book’ and is hereinafter referred to as the “Valuation Standards”.

CMR 7.4.7 and 7.4.8 are not applicable to this Report.

The undersigned architect is not a member of the Royal Institution of Chartered
Surveyors (RICS), however the valuation set out herein has taken into consideration
the aforementioned valuation manual of RICS.”

A7. Other documents referred to in the preparation of the Report include:

the Kamratal-Periti (KTP) Valuation Standards for Accredited Valuers (2012);

the European Valuation Standards (2025, 10" edition) published by TEGOVA,;

the International Property Measurement Standards (IPMS);

the RICS (2018, 1t edition) Global professional standard titled ‘Environmental risks
and global real estate’;

the RICS practice information paper titled ‘Discounted cash flow valuations’ (2023);
the RICS information paper titled ‘Capital and rental valuation of hotels in the UK’
(2 edition);

the RICS guidance note titled ‘Comparable evidence in real estate valuation’ (2019
— 18t edition); and

the RICS Valuation — Global Standards: UK national supplement (2024).

Jones Lang LaSalle Norfolk House brochure

Stock Exchange Suites Design & Access Statement by ERP Architects, UK

Norfolk House Building Inspection report carried out by Dominic Horridge BSc. (Hons)
MRICS of OBI Property,

Colliers International Property Consultants Limited valuation report

A8. Basis of valuation

This Valuation leads to an estimation of the present Market Value (as defined in
Section L1 of this Report) of the freehold interest of the Property in its existing state at
the Valuation Date.
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A9. Assumptions

The details on which the valuation is based — in terms of conditions, investigations,
sources of information, assumptions and special assumptions - are as set out in this
Report.

We have made various assumptions as to tenure, letting, town planning, and the
condition and repair of buildings and sites — including ground and groundwater
contamination — as set out below. However, these assumptions can be substantiated
based on the Norfolk House Building Inspection Report carried out by [OBI Building
Consultancy]. If any of the information or assumptions on which the valuation is based
are subsequently found to be incorrect, the valuation figures may also be incorrect and
should be reconsidered.

Furthermore, there have been no variations from general assumptions.

B. VALUER INFORMATION

B1. Details of the Valuer

This Valuation was led by Christian Spiteri and reviewed and signed by Christian
Spiteri (hereafter referred to as the “Undersigned” or the “Valuer”) on behalf of C&K
Architecture Ltd. (hereafter referred to as “C&K”")

Valuer Christian Spiteri

Role Founding partner

Company C&K Architecture

Warrant No. 351

ID No. 546971M

Memberships KTP

Qualifications B.E.&A. (Hons) A.&C.E.; Perit

Contact No. +356 2132 0005

Email christian@candkarchitects.com

Address 27, St George’s Street, Gzira GZR
1336, Malta



mailto:christian@candkarchitects.com

C&K

B2. Capacity of the Valuer

The Undersigned has taken on this assignment as an external valuer as defined in the
Valuation Standards. Furthermore, itis hereby confirmed that the Undersigned:

has sufficient current local knowledge of the particular property marketinvolved and
has the knowledge, skills and ability required to perform this Report competently in
accordance with the Valuation Standards;

no outside assistance was required in the preparation of this Report;

has more than two years post-warrant experience in property valuations;

is not a member of RICS;

is covered by Professional Indemnity Insurance (Pll) which is updated in terms of
standard provisions; and

is able to conduct a defensible and objective valuation as an independent valuer in
line with the Valuation Standards; and

we were paid an appropriate fee and given an appropriate deadline to conduct this
Valuation properly.
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C. PROPERTY DESCRIPTION

C1. Building type and description

The Property is a purpose-built office building, constructed in 1997. The Property is five-
storey building and is currently under-utilised, with only two tenants occupying less than 1/4
of the building.

The Property is built over a site situated in central Manchester, approximately 80m from
Market Street (hereinafter, the “Site”). It also sits directly opposite the Stock Exchange Hotel,
an existing luxury hotel that the Proposal (as defined hereunder) seeks to compliment
through additional guestrooms and amenity provision. The location of the Site provides an
opportunity to increase pedestrian connectivity and legibility to and from the Site, which is
currently lacking.

The proposal seeks to refurbish and enhance the existing building through the following
(hereinafter, the “Proposal”):

Change of use from office to hotel.

Provision of 95n0. guestrooms.

Replacement of all windows with energy-efficient aluminium windows.

Provision of ground floor lounge & restaurant for relaxation, dining or co-working.
Creation of members gym, hot & cold therapy areas and treatment room.

48-car car park

The site on which the hotel shall stand covers an area of (circa) 1026 square metres and a
total gross floor area of (circa) 5029 square metres subdivided per floor as follows:

FLOOR SQFT Sa M
4th Floor 11,085

2rd Floor - part 6,564

2rd Floor - Part 44N

2nd Floor, offices 1,039

Ist Floor - part 102

Ist Floor - part 3,519

Ground Floor - Part Suite 3 916

Ground Floor - Part Suite 2 1,109

Ground Floor - Part Suite 1 1,917

Ground Floor - Common Area 1.M0

Ground Floor - Part 3,390

Basement Storage 1,955

TOTAL 54,127 5,029

On the completion of the necessary works forming part of the Proposal, the Property shall be
operated as a hotel under the name “Stock Exchange Suites”. Whilst the development, once
completed, can work as a standalone hotel, it also forms a much-needed extension to the
existing Stock Exchange Hotel.

The additional 95 keys created by this Proposal would complement the existing 40 keys at
the Stock Exchange Hotel and allow a number of different clients and groups to stay at the
hotels.

The creation of the amenity spaces including a gym, bar and lounge also elevates the offer at
the Stock Exchange Hotel to compete with other luxury hospitality offerings in the city. This
will in turn help to ensure the long-term sustainability of the Stock Exchange Hotel, a key piece
of Manchester’s heritage.
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Front Elevation

Norfolk House
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C2. The Property,
Location

The Property is situated in the heart of Manchester, a major city in Greater Manchester, UK.
Manchester is the third most visited city in the UK and is renowned for its architecture, culture,
media, scientific and engineering output, and sporting heritage.

The city is well connected via road, rail, and air. The M60 orbital motorway links to the M6 and
M62, while London and Glasgow are approximately 180 miles southeast and 210 miles north,
respectively. Manchester’s rail network includes four central stations—Piccadilly, Victoria,
Oxford Road, and Deansgate—complemented by the Metrolink tram system. Manchester
Airport, 10 miles south of the city centre, is the UK’s third busiest airport and capable of
handling large aircraft including the Airbus A380 and Boeing 747-8.

Greater Manchester is the north of England’s largest economy, contributing around 4% of UK
GDP. Key sectors include health, retail, real estate, manufacturing, professional services, and
information & communication. The region has experienced strong post-pandemic recovery,
with continued growth supported by developments such as the Co-Op Live Arena, HS2, and
Airport City. Manchester hosts around 80% of FTSE 100 company bases in the UK and
benefits from a large student population of approximately 100,000 across four universities.
Emerging sectors include life sciences, technology, digital and creative industries, and
advanced manufacturing.

Manchester is also a global sporting centre, home to Manchester United, Manchester City,
Old Trafford cricket ground, and notable events such as the 2002 Commonwealth Games.
MediaCityUK in Salford hosts major broadcasters including the BBC and ITV.

The Property, the existing Stock Exchange Hotel, occupies an island site bounded by Norfolk
Street, Sussex Street, Kent Street, and Pall Mall. It is opposite major commercial and retail
areas, including Manchester Arndale shopping centre (~100m north), with Victoria, Piccadilly,
Oxford Road, and Salford Central railway stations within 900m. Market Street Metrolink station
is approximately 250m away. The Property includes basement parking for 48 vehicles.
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C3. ACCOMMODATION
Ground Floor

In terms of the Proposal, the proposed change of use involves the looks to creation of a
welcoming, high-end ground floor that also offers a range of amenities for hotel guests of
the Stock Exchange Hotel and the Property (which shall be operated under the name
‘Stock Exchange Suites’). The below sets out a description of the facilities of the Stock
Exchange Suites (the Property) once works are completed in line with the Proposal

1. Concierge
Creation of a concierge & dedicated luggage store to streamline guest arrival and
departure processes and enhance guest convenience.

2. Lounge
Creation of the ‘Traders’ Lounge including a new bar facility to cater to guests’
beverage needs and elevate the overall dining and social experience. This space
can be used as a grab-and-go area for breakfasts or for more formal cocktails in the
evening. The Lounge will also be used by the concierge team to enhance the check-
in process as currently seen at the Stock Exchange Hotel.

3. Restaurant
Creation of an F&B dining area for guest breakfasts. The food offering also allows
for room service & refreshments for the meeting room (served via the meeting room
kitchen).

4. Meeting Rooms
Three new meeting rooms provided for hotel guests, enhancing the offering. These
will have retractable walls so can be combined into one larger space if required.

5. Fitness
Introduction of gym, steam, sauna, cold therapy & treatment room. This amenity is
currently lacking at from the Stock Exchange Hotel, so this would enhance the guest
offering.
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C4. Bedroom accommodation

The guestrooms of the Stock Exchange Suites are intended to reflect the timeless interior
design already found in the Stock Exchange Hotel. The interior design CGls shown here
illustrate the design vision and the luxurious standard that is to be achieved.

The Proposal includes three types of guest rooms:
e  Arthur Hope Suites
e Bradshaw Suites
e Norfolk Suites

Each guestroom has a super king bed, and shall have its own private bathroom, with vanity
unit and walk-in shower.

LETTING BEDROOMS

The bedrooms and suites are all of a ranging between 30sgm to 49sgm in size, with many
of the rooms having the added flexibility to combine and provide lock-off capabilities to form
two, three, four, five, seven, or eight-bedroom suites, thereby boosting rate potential.

The bedrooms are presented to a very high specification and fitted out to a standard
commensurate with the expectations of the upper upscale market. Standard facilities and
services include a three- or four- piece bathroom suite, bathrobes and slippers, High
Definition (HD) Flat Panel Television, telephone, hairdryer, Nespresso machine, evening
turndown service, minibar, safe, and blackout curtains.
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Roof Level

The roof currently houses the lift plant room and external mechanical, electrical and
plumbing (“MEP”) equipment. There is an existing mansard on the building which is in good
condition and serves to conceal unsightly roof plant from neighbouring buildings and street
level.

The Proposal seeks to retain the existing mansard and replace roof plant with more efficient
MEP units.

14/34



Basement Level

There are no proposed changes at basement level, as the parking area is in good condition.
Plant rooms and store rooms will be retained, although the MEP equipment will be upgraded
where required.
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D. PERMITS, LICENSES AND RATINGS

D1. Licenses

It is assumed that the necessary premises licence for the sale of alcohol and planning
permission to operate the Property as a hotel will be obtained.

D2. Development permits

The property is constructed, used and occupied in full compliance with the relevant
planning and building regulation approvals and that there are no outstanding notices,
conditions, breaches, contraventions, non-compliance, enforcement action, appeals,
challenges or judicial review.

It should be noted that Full Development Permission has been granted ref 144411/F0O/2025
dated 15th December 2025 has been granted for the change of use of the existing office
building into a hotel.

Refer to Appendix 1

D3. Development Potential

As previously described the property is presently an open plan office building spread
over 5 floors and an underlying basement. The proposal seeks to convert the existing
building into a hotel by generally effecting internal modifications without the addition of
further floors or changes to the external fabric. Indeed, since the property falls within a
“Scheduled Setting” it is not possible to change the external appearance of the building
or add further floors. It is for this reason that it may be established that the building has
been completed to its full potential and exhausted the allowable gross floor area.

16/34



D4. Grading

The Property is not a graded or within a Scheduled Building Setting.
Consequently, it is not subject to the specific restrictions, protections, or regulatory
requirements that apply to heritage or historically designated structures.

D5. Ratings

Not applicable

D6. Cost Estimate

We are informed that the development budget for the conversion of the Property to hotel
use is approximately £16,300,000 (sixteen million three hundred thousand pounds.)

Cost Estimate

e  Construction, M&E work and full fit out £14,827,000
e Professional fees £1,158,000

e Planning / Surveys £120,000

e  Sundry Costs £120,000

e Funding Costs £75,000

D7. Development period

From Q1 2026 to Q2 2027

E. LEGAL INTEREST

E1. Title
The Property has a freehold title.

E2.Common areas, easements and servitudes.
In accordance to the legal report drawn up for this property by “Kuits solicitors” dated 20

December 2024, there are no known easements, servitudes, common areas, negatively
effecting the value of this Property.

E3. Occupancy

Once operational, the Property will be operated by TROO Hospitality Ltd, in accordance with
the terms of a hotel management Agreement.
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E4.

ES.

E6.

E7.

Lease terms

None

Management Agreement

A hotel management agreement is in place whereby TROO Hospitality Ltd, a white

label management company in the UK, was entrusted with the management of the
Property as a hotel.

Franchise Agreement

We assume that this franchise agreement would be transferrable to a potential

purchaser and therefore these terms have been reflected in the valuation contained
herein.

Intra group Leases

None
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SECTION 3
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F. BUILDING INTEGRITY

F1. Structural condition

No structural surveys or ground investigations have been carried out by the
Undersigned.

However, based on the inspection conducted by OBI Building Consultancy, the property
appears to have been generally well maintained and is in good repair and reasonable
condition overall, commensurate with its age and nature of occupation. No significant
structural defects were identified.
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SECTION 4
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G. OPERATION AND ANALYSIS

G1. Property categorization

Once operational, the Property shall be categorized as falling within hospitality sector.

G2. Ownership purpose

The Property was purchased with the intention of developing it into a 95-room hotel
extension, which will form part of the Marriott Autograph Collection.

G3. Management

Once operational, the Property will be managed and operated by TROO Hospitality,
and shall benefit from the Marriott Autograph Collection branding.

G4. Opening hours

Once operational, the Property shall be open 365 days a year.

G5. Occupancy

It is assumed that Property, once operational will achieve occupancy rates and
average room rates comparable to those of the Stock Exchange Hotel.
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H. MARKET DATA AND RATES

H1. Sources of market rates

Market data have been gathered from the following sources:

market research obtained from numerous reputable real estate agencies
market research of hotel room rates, obtained from the websites of numerous
hotels

verbal inquiries with the Issuer.

Colliers Report

H2. Details of significant comparables relied upon

Market rates have been determined from the rates of the existing and proposed prime
hotels taking account of the size, condition, state and quality of the subject units,
location of the Property and current situation in the commercial property and
hospitality property market.

The necessary factors have been reflected in this valuation after analyzing the most
important characteristics of the Property mentioned in this Report.
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. VALUATION PARAMETERS

I11. Basis of value
Market Value

A valuation is an opinion of the value — which is an estimate of price - of an asset or liability
on a stated basis, at a specified date. This Valuation leads to an estimation of the present
“Market Value” of the long leasehold of the Property in its existing state (‘as is’ scenario)
as at the Valuation Date in accordance with the Valuation Standards. Market Value is a
basis of value that is internationally recognised and has a long-established definition. It is
defined as:

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

The value stated in this Report represent our objective opinion of Market Value in accordance
with this definition as of the Valuation Date.

The interpretative commentary on Market Value, as published in the Valuation Standards
(VPS 4) and IVS 104-30 in the IVS, has been applied, and the assumptions and conditions
shown in Section Q below have been considered. Amongst other things:

e |t describes an exchange between parties that are unconnected and are operating
freely in the marketplace and represents the figure that would appear in a
hypothetical contract of sale, or equivalent legal document, at the valuation date,
reflecting all those factors that would be taken into account in framing their bids by
market participants at large and reflecting the highest and best use of the asset.

e It ignores any price distortions caused by special value (an amount that reflects
particular attributes of an asset that are only of value to a special purchaser)
or marriage value. It represents the price that would most likely be achievable for
an asset across a wide range of circumstances.

e regard must also be had to the requirement that the valuation amount reflects the
actual market state and circumstances as of the effective valuation date.

* Notwithstanding the disregard of special value, where the price offered by
prospective buyers generally in the market would reflect an expectation of a
change in the circumstances of the asset in the future, the impact of that
expectation is reflected in market value.

Going Concern Value

Going Concern Value is not applicable, as the hotel is not currently operational.
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12. Premise of value

A premise of value (or assumed use) describes the circumstances of how an asset or
liability is used (see IVS 104-140). We have considered the highest and best use
(which is the use, from a participant perspective, that would produce the highest value
for an asset) as the premise of value in this study.

I3. Valuation approach and reasoning

We had no restrictions in the choice of methodology to adopt in this Valuation and our
approach therefore considers the view of a hypothetical purchaser.

The valuation of The Property has been undertaken on a residual discounted cash flow
basis, assuming its conversion to a hotel in accordance with the proposed scheme.
The present value of anticipated cash flows from the completed hotel has been
calculated. Refurbishment costs, as provided by the Issuer, together with allowances
for risk and contingencies, have been deducted to arrive at the residual market value
of the property in its current state.

No valuation reconciliation was required for any of the valuations as only one method
was adopted.

14. Valuation assumptions and rationale

Gross capitalization rate of 7.5% (estimated from inferred yields based on multiple
conversations with local reputable estate agents who specialize in the commercial
property market) depending on the location, typology, and size of the property.

I5. Material uncertainty

None to declare.
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SECTION 5
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J. ASSUMPTIONS AND CONDITIONS

This Valuation has been carried out on the basis of the following assumptions and

conditions listed below. If any of these are subsequently found not to be valid, the
valuation may also be incorrect or invalid and should be reconsidered.

J1. Conditions

Valuation currency The currency used in the Report is GBP (£)
Value Added Tax No value added tax is applicable.
Goodwill Excluded from our Valuation is any additional value attributable to goodwill

(‘trading potential’ or personal goodwill).

Title This valuation is being made with the assumption of freehold title as better
described in a specific report detailing the legal title of this property by Kuits
Solicitors dated 20th December 2024.

Special purchasers This Valuation excludes any special purchaser who, due to special interest
or circumstances, may wish to purchase the Property.

Burdens The Property has been valued as if wholly owned with no account being
taken with any outstanding moneys due in respect of mortgages, or any
other third-party claims.

Fixtures and fittings Fixtures and fittings such as sanitary facilities, ACs, fitted kitchens and
other normal service installations have been ignored from the Valuation as
it is expected that periodic replacement of these items is effected.

Furnishings Movable furnishings are excluded in the Valuation.
Occupation The property is valued on the basis of the existing management agreement and
franchise arrangement which will not have any bearing effect on the value of
the property.
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J2. General assumptions

Market conditions

The values stated in this Report represent our objective opinion of
Market Value in accordance with the definition set out above as of

Valuation Date. Amongst other things, this assumes that the Property
had been properly marketed and that exchange of contracts took place
on this date.

Title, restrictions and
encumbrances

As concluded in the legal report by “Kuits Solicitors” dated 20" December
2024, this Valuation is based on a freehold title subject to some occupational
leases, the latter having no negative effect on the value of the property.

Statutory requirements

Based on reports which have been studied by the undersigned there is no
reason to believe that there exists any building or statutory contravention.
Moreover, the building is completed in accordance to approved permits.

Deleterious materials

The Property is free from latent defects and no deleterious materials
have been used in its construction.

Contamination

That no toxic, hazardous substances or any deleterious of any kind is
present in or on the Properties. Any subsequent identification of such
substances may have a significant effect on value.

Mineral substances

The ownership and possible exploitation of mineral substances or water
runoff present in the subsoil have not been considered.

Insurance The Property would, in all respects, be insurable against all usual risks
by material and personal liability insurance at normal and commercially
acceptable premiums.

Litigation The Property is free from litigation whether threatened or pending.
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Public utility services

The Property is connected, or capable of being connected without
undue expense, to the public utility services of electricity, water,
telephones and sewerage, as it is located within the urban fabric.

Legislation

In carrying out this Valuation we have not anticipated any future changes
in legislation.

J3. Variation from standard assumptions

None.

K. SCOPE OF WORK AND SOURCES OF INFORMATION

In line with the Valuation Standards, and further investigations and enquiries that
are appropriate, having regard to the nature of the Property and the purpose of the

Valuation.

K1. Investigations

Market research

Information quoted in our reports is typically based upon our verbal
enquiries and electronically available information, and its accuracy cannot
be assured. However, such information is only referred to where we have
reason to believe its general accuracy, or where it is in accordance with our
expectation. We have not inspected comparable properties. Should the
accuracy of the information gathered subsequently differ from that
disclosed or available this may detrimentally affect the valuation hereby
reported and, in such circumstances, we would wish to review our
Valuation accordingly.

Market valuation

A full market valuation was conducted for all Property.

Title of ownership

The building is owned by Projectco Sub 2024 Ltd, Fourth Floor, Unit 5b,
The Parklands, Bolton, Lancashire, England, BL6 4SD

Contamination

In view that there is no valid reason to suspect any form of contamination
within the building no testing has been carried out as further explained in
the building Integrity Report provided by OBI Building Consultancy.
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Deleterious substances

No investigations have been carried out at the premises inspected to
indicate the presence of any toxic, hazardous or any deleterious
substances. Any subsequent identification of such substances may have a
significant effect on value.

Measurement study and

Drawing surve!
9 y A professional drawing survey of the Properties was not conducted by the

Undersigned as it was not within the scope of the Valuation. We have relied
on the drawings and quantities given by the Client, and which were already
in the hands of C&K.

Structural survey and

round testin . o .
9 9 No structural surveys or ground investigations have been carried out by

the Undersigned.

However, based on the inspection conducted by OBI Building Consultancy,
the property appears to have been generally well maintained and is in good
repair and reasonable condition overall, commensurate with its age and
nature of occupation. No significant structural defects were identified.

K2. Sources of information and verification

We have received all of the information necessary to carry out this Valuation in
accordance with the Valuation Standards. Communication was conducted with the
following people:

The Client:
e Colliers
e OBI Report
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APPENDICES

1. DEVELOPMENT PERMIT
2. PROPERTY DRAWINGS

3. VALUATION CALCULATIONS

It is to be noted that not all Appendices have been included in this Report due to size limitations.

They can be provided upon request.
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APPENDIX 3 - VALUATION CALCULATIONS



VALUATION CALCULATION - Norfolk House

Future Inflated

#Rooms

#Days

Rooms Available
Rooms Sold
Occupancy %

Average Room Rate
RevPAR

Rooms
F&B
Other Income

Departmental Expenses

2031

Undistributed Expenses
Administrative & General

Sales & Marketing

1&T

Franchise Fee & Marketing Fee
Repairs and Maintenance

Utilities

Total Undistributed Expenses

Fixed Charges

304,000
236,444
101,333
261,480
219,555
236,444
1,359,256

3.3%
2.6%
11%
2.8%
2.4%
2.6%
14.7%

313,120
243,537
104,373
349,302
226,142
243,537
1,480,011

2.5%
11%
3.6%
2.3%
5.5%
15.0%

322,514
250,843
107,504
412,553
232,926
250,843
1,577,184

3.2%
2.5%
1.1%
4.1%
2.3%
5.5%
15.6%

332,189
258,369
110,729
424,930
239,914
258,369
1,624,499

3.2%
2.5%
1.1%
4.1%
2.3%
5.5%
15.6%

338,833
263,536
112,944
433,428
244,712
263,536
1,656,989

3.2%
2.5%
1.1%
4.1%
2.3%
5.5%
15.6%

4,887,279

345,609
268,807
115,203
442,097
249,606
268,807
1,690,129

3.2%
2.5%
1.1%
4.1%
2.3%
5.5%
15.6%

4,985,025

352,522
274,183
117,507
450,939
254,598
274,183
1,723,931

3.2%
2.5%
1.1%
4.1%
2.3%
5.5%
15.6%

5,084,725

359,572
279,667
119,857
459,957
259,690
279,667
1,758,410

3.2%
2.5%
1.1%
4.1%
2.3%
5.5%
15.6%

5,186,420

366,764
285,260
122,254
469,157
264,884
285,260
1,793,578

3.2%
2.5%
1.1%
4.1%
2.3%
5.5%
15.6%

Rooms 1,940,997 30.0% 2,083,452 30.0% 2,141,172 30.0% 2,205,407 30.0% 2,249,515 30.0% 2,294,506 29.9% 2,340,396 30.0% 2,387,204 30.0% 2,434,948 30.0% 2,483,647 29.9%
F&B 2,137,063 85.0% 2,201,175 85.0% 2,267,210 85.0% 2,335,226 85.0% 2,381,931 85.0% 2,429,570 85.0% 2,478,161 85.0% 2,527,724 85.0% 2,578,279 85.0% 2,629,844 85.0%
Other Departments 143,555 50.0% 147,862 50.0% 152,297 50.0% 156,866 50.0% 160,004 50.0% 163,204 50.0% 166,468 50.0% 169,797 50.0% 173,193 50.0% 176,657 50.0%
Total Departmental Expenses 4,221,615 45.6% 4,432,489 45.1% 4,560,680 45.1% 4,697,500 45.1% 4,791,450 45.1% 45.0% 45.1% 45.1% 45.1% 45.0%

5,290,148

374,009
290,965
124,699
478,540
270,182
290,965
1,829,450

2.5%

1.1%
4.1%
2.3%
5.5%
15.6%

Incentive Management Fee 162,247 1.8% 172,028 1.7% 176,909 1.7% 182,216 1.7% 185,861 1.7% 189,578 1.7% 193,369 1.7% 197,237 1.7% 201,181 1.7% 205,205 1.7%
Property Tax 253,333 27% 260,933 27% 268,761 27% 276,824 27% 282,360 27% 288,007 27% 293,768 27% 299,643 27% 305,636 27% 311,749 27%
Property Insurance 101,333 11% 104,373 11% 107,504 11% 110,729 11% 112,944 11% 115,203 11% 117,507 11% 119,857 11% 122,254 11% 124,609 11%
AGOP Incentive Fee 105,845 11% 112,369 11% 113,831 11% 117,246 11% 119,501 11% 121,983 11% 124,422 11% 126,911 11% 129,449 11% 132,038 11%
Total Fixed Charges 622,758 6.7% 649,703 6.6% 667,005 6.6% 687,015 6.6% 700,756 6.6% 714,771 6.6% 729,066 6.6% 743,647 6.6% 758,520 6.6% 773,691 6.6%

FF&E Reserve

185,425

2.0% |

279,384

2.3%'

287,313

2.3%'

295,932

2.3%'

301,851

2.3%'

307,888

2.3%'

314,046

2.3%'

320,327

2.3%'

326,733

2.3%'

333,268

2.8%




FREEHOLD VALUATION

Discounting Period 1 2 3 4 5 6 7 8 9 10
Year 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
NOI 2,878,241 2,992,887 3,019,454 3,110,043 3,172,244 3,256,676 3,300,402 3,366,410 3,433,739 3,625,131
Terminal Value

Capitalisation Rate 7.50%

Capitalisation Multiple at 7.5% 13.33333333 | 38376544.53 47001743.4
Net Cashflow 2,878,241 2,992,887 3,019,454 3,110,043 3,172,244 3,256,676 3,300,402 3,366,410 3,433,739 3,525,131
Discounted Cashflow

Discount Rate 10.50%

Discound Factor 0.905 0.819 0.741 0.671 0.607 0.549 0.497 0.450 0.407 0.368
Discounted Cashflow 2604742.842 |2451126.455 |2237904.541 [2086014.187 [1925551.557 |1788961.01 [1640706.652 [1514498.448 |1397998.567 [1298830.416
Total DCF 37,334,647
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