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To our Esteemed King and Investment Committee of the Royal State Fund,

It is with great honor and enthusiasm that GreenRealm Capital addresses you regarding the innovative development
project proposed by His Majesty for the esteemed royal estate. Upon learning of the remarkable achievement of the
Minutania Castle and its surrounding parkland in the prestigious “Most Desirable Properties of the World” competition,
we were deeply impressed. The global recognition garnered by the picturesque castle underscores the immense
potential it holds not only as a symbol of Minutania’s cultural heritage but also as a strategic asset for economic
development.

Having had the privilege of experiencing the captivating atmosphere of Minutania firsthand during our stay in 2023,
GreenRealm Capital can attest to the unique charm and beauty of the region. The King'’s vision to capitalize on this
favor and transform the area into Kings Courts, a cutting-edge research and technology campus, is bold and visionary.
The proposed mix of living, working, and leisure facilities, complemented by excellent transportation access and
proximity to international metropolises, positions Kings Courts as a premier destination for global companies and their
discerning workforce. Additionally, these additions will make the Kingdom of Minutania one of the most desirable
places in the world.

GreenRealm Capitalisdeeply privileged to have been entrusted with preparing asummary investmentrecommendation
for your esteemed consideration. In addressing the specific parameters outlined by the Royal State Fund, we are
confident in our ability to meet and exceed expectations. GreenRealm Capital recommends selling The Brain to
Potpourri for €565,500,000 in Q1 2026, thereby not selling the Tower to Maximax for €61,300,000. Furthermore, we
recommend selling High Views for €35,042,926 in Q3 2028 for additional investor returns.

After a detailed investment analysis of the Kings Courts development, we anticipate a targeted equity multiple of 2.0x
and a double digit internal rate of return. In order to achieve these return metrics, €234,977,430 in equity must be
raised in conjunction with a €169,984,953 interest-only construction loan, as well as €135,000,000 in leverage. This is
in addition to a €20,000,000 grant from the EU Structural Fund for Regional Development. Utilizing this capital stack,
it is possible for you to achieve a 35% LTV and 1.5x DSCR.

Our firm holds a strong belief that this development will not only yield profitable returns but also serve as a sustainable

addition to your portfolio. We are excited about the prospect of contributing to his transformative project and are at
your disposal to provide any additional information or clarifications you may require.

Sincerely,

GreenRealm Capital

GRC

GREENREALM CAPITAL
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'R Executive Summary

At GreenRealm Capital, our mission is deeply rooted in responsible investment practices and our commitment to comprehensive
environmental impact assessment. GreenRealm Capital is a market-leading, fully integrated real estate investment advisory firm with a core
investment strategy. We provide a full spectrum of real estate investment services by consulting, leasing, acquiring, and managing properties
across all real estate asset classes.

Our firm’s unwavering commitment to achieving risk-adequate and stable returns is matched only by our dedication to fulfilling our
responsibility to society. We prioritize long-term investments not only to maximize investment performance but also to have a lasting positive
environmental impact on the communities we serve. Through meticulous analysis and foresight, we navigate complex decisions, including the
potential sale of properties and creative financing, to optimize capital appreciation and secure our projects’ long-term success. GreenRealm
Capital is committed to excellence, innovation, and sustainability as we strive to create enduring value for our partners and investors.

Parcel Breakdown
Parcel Building Asset Lot Size Floor Area
. . . Name Type SQM (SQM) IMPS 1
Our investment committee strongly recommends that Kings Court JP (SQM)
transform its 9.6-hectare site into a cutting-edge tech and research i (B Qiiled SHULY CHUy
campus, incorporating 22,250 square meters multifamily space, 2 The Depots Office 5,000 10,000
27,000 square meters of office space, 2,500 square meters of retail 3 The Brain Office 4,000 8,000
space, and 12,000 square meters of leisure space. The comprehensive 4 Grand Views Apartments 4,000 8,000
development plan encompasses over 10 parcels of land. Within a 5 High Views Apartments 3,000 6,250
mere two ygars, the area will undergo a rerr.\a.rkgble. transformation, 6 Wide Views J—— 4,000 8,000
encompassing 96,000 square meters and solidifying its status as one i
s Rk i 7 Peak Views Apartments 3,000 7,500

of the world’s most attractive locations.

8 Mini-Minutania Leisure 4,000 5,000
Site Description 9 The Traditionals Restaurant 1,000 1,500

10 The Veggies Restaurant 800 1,000
Set upon 9.6 hectares amidst beautiful parks, adjacent forests, X The UGrounds Parking 64,200 12,000
and the Minutania golf course, Kings Courts emerges as a vision- X Park Park

ary, car-free research and technology campus. Kings Courts spans
from east to west, offering captivating vistas of Minutania’s capital
city to the east and the Gulf of Pekunia to the west. The campus
finds itself conveniently proximate to Minutania’s International
Airport to the south, ensuring seamless accessibility for residents
and visitors alike.

Entrance into the site is strategically positioned at the southeast
corner, optimizing access for construction endeavors. This locale
also serves as the prime site for an underground car park, seam-
lessly blending with the landscape and preserving the expansive
parkland designated for public enjoyment.

At the heart of Kings Courts reigns the majestic castle of Minuta-
nia. Adjacent to the children’s wing of the palace is the princes’
extensive kitchen garden, soon to be transformed into the vibrant
public leisure zones of Mini-Minutania, which will be under the
stewardship of the Minutania Children Foundation.

In the northwest quadrant, the Minutania golf course unfolds, of-
fering a serene retreat alongside the scenic coastline. Adjacent,
The Traditionals restaurant promises culinary delights amid the

Total 96,000

idyllic backdrop of golfers in action, reminiscent of Pebble Beach
in California.

To the east of the golf course, the Grand Views multifamily com-
plex basks in panoramic vistas of Mini-Minutania, the castle, and
the surrounding natural splendor. In contrast, the northeast por-
tion of Kings Courts houses Wide Views, positioned to offer acom-
fortable living experience away from the bustling offices.

High atop the property, the High Views commands sweeping pan-
oramas of Kings Courts, flanked by parks on either side. The Veg-
gies restaurants enjoys proximity to the fertile farmland bridging
Kings Courts with the capital city.

The strategic clustering of office buildings at the south end of
King Courts further fosters collaboration and networking, with
The Tower standing sentinel near the castle. Lastly, Peak Views is
strategically positioned along the coast with convenient access to
beaches, offices, and a dog park.

Kings Courts | S



Timeline

Q1

Construction:

Construction is predicted to
occur over a two-year period, with
stabilization scheduled for Q1 2026.
The majority of the 10 parcels will
remain under the ownership of
the kingdom, ensuring continued
community satisfaction and
prosperity.

Our team has estimated the following
costs throughout the development,
see chart: Construction Budget.

During the initial phase, spanning
from Q1 2024 to Q1 2026, we
recommend using a combination of
grant funding, equity investments,
and a construction loan to facilitate
the development process. By the start
of Q1 2026, we suggest transitioning
to a permanent loan from the existing
construction debt by refinancing into
loans from the EU Structural Fund for
Regional Development and the Bank
of Minutania.

The following chart provides a
comprehensive overview of the
project timeline:

Construction

2024
Q2 Q3 Q4 Q1

Construction Budget

Parcel Nam Total Cost (PC) Total Cost (Euros)
Tower 53,250,000 52,185,000
Depots 40,250,000 39,445,000
Brain 38,250,000 37,485,000
Grandviews 48,000,000 47,040,000
High Views 33,000,000 32,340,000
Wide Views 40,000,000 39,200,000
Peak Views 40,500,000 39,690,000
Mini Minutania 15,000,000 14,700,000
The Traditionals 6,000,000 5,880,000
The Veggies 5,200,000 5,096,000
The U Grounds (Parking) 30,000,000 29,400,000
Castle Exterior 4,080,000 4,000,000
Park 10,000,000 9,800,000

363,530,000
54,529,500
418,059,500

356,261,000
53,439,150
409,700,150

Total Construciton Costs

Total Development Fees

Total Construciton Costs

Sources & Uses -

Sources Total % Party

Equity $234,977,430 55% $2,448 Royal State Fund
Construction Loan $169,984,953 40% $1,771 EU & Minutania
Grant $20,000,000 5% $208 EU Structural Fund
Total $424,962,383 100% -
Uses Total % Per GSM Timeline (Mo)
Construction Costs $356,261,000 84% $3,711 January 2024 --> December 2025
Construction Fees $53,439,150 13% $557 January 2024 --> December 2025
Ground Lease (27mo) $2,227,105 1% $23 Januuary 2024 --> March 2026
Capitalized Intrest $7,090,618 2% $74 January 2024 --> March 2026
Tennant Improvements $3,266,688 1% $34 January 2026--> March 2026
Leasing Commissions $2,677,822 1% $28 January 2026 --> March 2026
Total $424,962,383 100% -

Refinance LG

Brain
2025 2026 2027
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Sell
Refinance \l/ﬂigh Cash Flow to Investors Cash Flow to Investors
iews

2028 2029 2030 2031
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Cash Flow to Investors
2032 2033
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Historic Family Castle:

The historic Kingdom of Minutania family castle stands as an iconic landmark to the early modern period of
European history. Positioned along the Gulf of Pekunia surrounded by vast natural parklands, and built in
classic 1717 style, the Minutanian Castle is one of the most sought-after properties in the world. Prior to this
mixed-use development, the castle grounds served as a retreat for privileged tourists, only hosting 11,324
visitors in 2023. As one of these lucky few we recognize how this hidden gem will drive tourism growth for
decades to come.

Capital City

The nearby capital city of Minutania boasts a robust and flourishing economy, anchored by a diverse array of
industries and supported by strong local infrastructure. An abundance of dining and entertainment options,as
well as high-quality amenities are spread throughout the city, catering to the needs of both residents and
tourists. The proximity of the capital city to Kings Courts enhances the appeal of long term rental units as well
as tourists looking to escape the metropolitan atmosphere for a relaxing vacation on the Gulf of Pekunia.

Airport Expansion

The Kingdom of Minutania is poised for a transformative leap in its tourism and economic sectors with

the expansion of the Minutanian International Airport. Formerly accessible only via private aircraft, this
strategic expansion will soon open its gates to commercial flights, ushering in a new era of accessibility

and opportunity. This expansion signifies a step towards modernization, bringing several international
metropolises within a three hour flight. Improved connectivity will enable droves of tourists to explore the
extensive Minutanian parklands. Businesses will leverage Minutania’s strategic location to conduct operations
within neighboring metropolitan regions as well. The economic growth required to support waves of visitors
will bolster local enterprises, and create more employment opportunities in the region.

Market Potential

* * * The Kingdom of Minutania’s decision to join the European Union in 2025 and
adopt the Euro as its currency in 2030 signifies a pivotal step toward global

* * connectivity and economic integration.

* * World Trade
This move aligns Minutania with one of the world’s largest economic blocs,

unlocking new trade opportunities and benefits. The EU accounts for 15% of

* * the world’s trade in goods, and one of the three largest global competitors in
international trade along with China and the United States. This enhanced trade

* * * access afforded to Minutanian based companies such WesStillWork and Dymler

Automotive, will allow them to thrive on the international stage. They will be able
to draw from a pool of 17 million EU citizens to grow their workforce. The success
generated by this wider market will draw more resources and employees to Kings
Courts.

Euro Currency

Minutania’s adoption of the Euro offers numerous benefits. These include material
price stability for domestic businesses and simplifying transactions within the EU.
The adoption of a centralized currency promotes economic stability and growth
in Minutania, encouraging foreign investor confidence in the region.




Croatia Comparison

Joining the EU has been linked to enhanced economic growth, reduced unemployment rates, and a surge in tourism activity.
Accession to the EU can particularly bolster a country’s tourism sector by providing increased exposure to a broader market
of potential visitors. Member countries have observed notable improvements such as upgraded infrastructure, enhanced
transportation networks, and streamlined visa procedures, all of which contribute to a more seamless living experience. A
compelling illustration of these advantages can be seen in the statistics of Croatia, the most recent EU member state in 2013,
showcasing the tangible benefits that can accrue from EU integration.
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In addition to fostering tourism, there is a strategic initiative to leverage the prime location of Kings Courts to attract forward-thinking
technology entrepreneurs and dynamic companies. Drawing companies with innovative business strategies to Minutania is imperative

to extending the longevity of the development and the country’s continued economic growth.

Global Collaboration

As the Kingdom of
Minutania prepares

to join the European Union, the
establishment of Kings Courts will
facilitate collaboration and innovation
among experts across Europe and
beyond. The central location to several
international metropolises will foster
the exchange of ideas, interdisciplinary
research, and the development of
groundbreaking solutions to global
challenges.

y)

N

Market Expansion

As Europe’s

newest tech
campus, leading organizations

like, Telemax, and MultiEnergy will
gain a deeper understanding of

the local Minutanian market and
effectively utilize local supply chains
and services. This enables these
organizations to expand their market
share and contribute to Minutania’s
economic growth.

Sustainability Overview

Current Implementations

The primary goal of the Kings Courts development is to blend the historic legacy of Minutania with state of the art
advancements to create a sustainable landmark for future generations. The current development plan includes several

sustainability initiatives to achieve this goal, including:

cycling.

vistas will uphold the historical authenticity of the location.

Car-free Campus: The development will promote sustainable transportation options such as walking and

Preservation of Historic Facilities and Sightlines: The preservation of the Minutanian castle and its scenic

Public Outdoor Leisure Zones: Mini-Minutania and Publix will offer green spaces and outdoor recreational

Q Q
°°° 2 activities for visitors and residents alike.

-0 Solar Panel Utilization: Solar panels will be installed on the castle’s roof to supply energy for the royal

% family’s use, reducing the reliance on traditional energy sources.

occupancy and space utilization monitoring, intelligent lighting systems, smart HVAC systems, building

security, and integrated building management platforms will be incorporated.

I i o Smart Building Technologies: Building Automation Systems (BAS), Energy Management Systems (EMS),
E
o

[}

Sustainability and Green Building Features: The development will integrate sustainability and eco-

D alongside certifications such as LEED or BREEAM.

Y K4
-%)- friendly building elements, including the utilization of locally and ethically sourced construction materials,

Kings Courts | 9



Proposed Additions

After analyzing the current implementations in the Kings Courts development plans, there are several additional
measures that can be taken to enhance sustainability and innovation on the campus. To ensure that the Kingdom
of Minutania is viewed as a premier hub in Europe and the world, we recommend the following additional
implementations:

Water Conservation System: To promote water efficiency, low-flow plumbing fixtures will be deployed and
landscaping methods that prioritize water conservation. Moreover, harnessing rainwater for irrigation and
non-potable purposes while implementing greywater recycling systems will facilitate onsite water reuse.

Waste Management: In an aim to manage waste efficiently, recycling and composting programs will be
established for residents, businesses, and restaurants. Smart waste bins with sensors will be utilized for
efficient waste collection. Additionally, zero-waste initiatives will be promoted and incentives offered to
support waste reduction efforts.

Community Bikes and Bike Paths: Sustainable transportation will be promoted by implementing bike

stations around campus and creating a bike path that spans the entirety of the development. Bicycle repair

stations and bike-sharing programs will also be provided to promote active transportation and reduce
""" carbon emissions.

5|9 e

Walking Path: For tthe well-being of the community, a pedestrian walking path will be built to promote
exercise and fitness.

Minutania ESG Committee: To drive sustainability efforts, an ESG committee will be established. This
committee will track and report ESG usage. They will also ensure building BREEAM or LEED standards are
upheld in perpetuity.

Community Gardens and Urban Agriculture: To promote sustainable agriculture, community-managed
garden plots will be developed where residents can grow their own food. Moreover, gardening workshops,
composting classes, and seed exchanges will be provided to advance food sovereignty and build resilience.

Outdoor Recreation and Fitness Facilities: Fitness stations, yoga decks, and outdoor sports courts will be
installed to encourage physical activity and wellness.

Outdoor Wi-Fi and Digital Connectivity: To enhance connectivity, outdoor Wi-Fi and digital information
kiosks will be provided.

2| B E €@ =

Open-Air Performance Venues: To facilitate cultural enrichment, outdoor stages, performance spaces for
concerts, theater productions, and cultural performances will be designed. These venues can host music
festivals, dance performances, and storytelling events that celebrate local talent and cultural diversity.

The integration of these sustainable initiatives to Kings Courts will set an example for the EU and global community for the
possibilities of a green energy future. This beacon of sustainability will draw both media and investor attention. Should the
court desire to raise more outside equity, these sustainable initiatives will make every building compliant with Article 8 of the

EU’s Sustainable Finance Disclosure Regulation.

10 | Kings Courts
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Interest rates

The Euribor, or Euro Interbank Offered Rate, is a daily reference
rate reflecting the average interest rates at which eurozone
banks lend to one another in the interbank market. Set by the
European Money Markets Institute (EMMI), the Euribor serves
as a reliable benchmark for interest rates on real estate loans,
providing a transparent indication of borrowing costs in the
eurozone and influencing the rates offered to borrowers for
mortgages and other real estate financing products.

As the Kingdom of Minutania prepares to join the European
Union in 2025 and adopt the Euro as its currency in 2030, it
emphasizes the significance of monitoring the Euribor rate.
This rate played a crucial role in determining interest rates on
construction loans and permanent loans within the analysis.
Based on the Euribor 12-Month rates, our frim applied a spread
and determined a proper interest rate to apply to each debt
instrument as shown in the analysis section of this report.

N w e

EURIBOR RATE (%)

Interest Rates , Source: Euriborrates.eu

Inflation

The Harmonized Index of Consumer Prices (HICP) is often
considered the best metric for analyzing overall inflation in
Europe. HICP is a standardized measure of inflation that allows
for comparison across different European Union countries. The
European Central Bank (ECB) and Eurostat, the statistical office
of the European Union, use the HICP as their main indicator for
inflation targeting and policy-making decisions.

In the analysis inflation guides income and expenses. Inflation
has been at an all time high since the COVID-19 pandemic.
Through analysis of government and market sentiment,
Inflation rates are predicted to cool over the next two years

of construction. The assumptions that were used in our
underwriting is as follows:

1. Expense Inflation 1.5% YoY

2. Market Inflation 5-10% in 2025, 2.5% YoY moving forward

3. General Inflation 1.5% YoY

Inflation (HCIP)
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The Tower

The Tower is on a 3,000 sgm lot, and 9,000 sgm of floor area,
with speculative tenants using 80% of the space, equating to
7,200 rentable sgm.

The construction will be tailored to suit the needs of potential
tenants with minimal alterations required. The office space is
designed to be Realm-Ready, wherein GreenRealm Capital
engages with tenants to integrate fewer modifications. The
Tower will be divided into two floor spaces.

The Tower should see the highest returns among the office
properties in Kings Courts due to the tenants paying a 15%
premium over The Depots and The Brain.

The start of the tenants’ 10-year lease would begin in April
2026. Tenant improvement and leasing costs associated
with the Tower would equate to €3.6 million over a 10-year
hold, which is appropriate due to the Tower’s building size.
Year 4 operating expenses at the Tower equate to 16.6% of
effective gross income.

The US Blue Chip Company Maximax is potentially offering a
net purchase price of €61,300,000 for the Tower.

Considering the prevailing market dynamics within Class A
office properties, we have determined that cap rates average

approximately 5.75%. This rate is deemed justifiable given the
exceptional appeal of this location, which consistently draws
top-tier tenants owing to its high foot traffic and desirability.
Leveraging this entry cap rate, we projected our exit cap rate
by adding 25 basis points, which we then applied to our Year
11 Net Operating Income (NOI) to derive a reversion value of
€67,847,487. Subsequently, we discounted this projected
valuation alongside the annual cash flows at a Weighted Average
Cost of Capital (WACC) of 7.05% to ascertain a valuation of
€55,287,669 by Year 3.

We conducted a thorough analysis regarding the potential sale of
The Tower upon completion of development.

Furthermore, The Tower is projected to generate robust cash
flows, as tenants are expected to pay a premium of 15% compared
to those in The Depots and The Brain. GreenRealm Capital places
significant emphasis on strong cash flows, prioritizing this aspect
for the King and the Investment Committee of the Royal State
Fund over immediate returns.

WesStillWork is a dynamic coworking space in The Depots. The space offers freelancers, entrepreneurs, and

&)

N2
88
WeStillWork

CO-WORKING SPACE

remote workers a modern and flexible workspace that encourages creativity and collaboration. Membership
options range from hot desks to dedicated individual offices. WeStillWork caters to individuals and teams of all
sizes. There is a community focus, hosting regular networking events and workshops to facilitate meaningful
professional connections and stimulate creativity. Every WeStillWork space embraces modern designs and
furnishings, boasting high-end amenities. Standard features include reliable high-speed internet, a coffee bar,
bike storage, and printing services. Whether you're seeking a quiet space to focus or a vibrant environment to

collaborate, WesStillWork provides the ideal setting for productive work and meaningful connections.

The Depots

The Depots is on a 5,000 sgm lot, and 10,000 sgm of floor
area, with tenants using 80% of the floor area, equating to
8,000 rentable sgm. The building is currently pre-leased by
WesStillwork which will take up the entire tenant space of the
building.

WesStillWork lease starts February 2026. The lease term is 5
years with a 5-year tenant option and tenant improvements
and leasing commissions equating to roughly €2,500,000.
The tenant has a credit rating of C with a monthly gross rent
of €320,000.

The potential risk with a single tenant at the Depots is the
amount of rent WeStillWork would be paying annually,
which equates to €3.5M in Year 3.

Year 4 operating expenses equate to 20.1% of effective gross
income.

12 | Kings Courts

WesStillWork is potentially looking to set up a coworking
space and may sublet part of the space in The Depots.

Considering the prevailing market dynamics within Class A
office properties, we have determined that cap rates average
approximately 5.75% for offices. Leveraging this entry cap rate,
we projected our exit cap rate by adding 25 basis points, which
we then applied to our Year 11 NOI to derive a reversion value
of €61,749,976. Subsequently, we discounted this projected
valuation alongside the annual cash flows at a WACC of
7.39% to ascertain a valuation of €53,046,745 by Year 4 upon
stabilization.




DYMLER

AUTOMOTIVE

Dymler Automotive is an ambitious electric
car startup in The Brain focused on
redefining the automotive landscape. Led
by a team of forward-thinking engineers
and designers, Dymler is dedicated
to producing electric vehicles that
seamlessly combine sustainability with
high performance. Their flagship model,
the Dymler E1, is a sleek and stylish electric
sedan boasting competitive range and
acceleration to leading electric models
on the market. Dymler's commitment to
innovation extends to their manufacturing
processes, using eco-friendly materials
to ensure their vehicles have minimal
environmental impact. By utilizing cutting-

Executive Summary | Kings Court Site Overview and Analysis | Investment Analysis

%¢ Telemax

Telemax is a leading telecommunication
company that will occupy office space
in The Brain. Emphasizing sustainability,
Telemax is committed to providing
advanced communication solutions with
minimal environmental impact. Services
include high-speed internet, mobile
communications, and digital TV, allpowered
by renewable energy sources. What sets
Telemax apart is its dedication to using eco-
friendly materials in its infrastructure, and
investing in green technology to reduce
carbon emissions. Telemax supports
local communities by providing access to
telecommunication services in rural regions
of Minutania, bridging the digital divide and

MultiEnergy is a pioneering sustainable
energy company in The Brain dedicated
to revolutionizing the way we power our
world. Committed to environmental stew-
ardship, MultiEnergy harnesses the power
of renewable energy sources such as solar,
wind, and hydroelectric power to provide
clean, reliable energy solutions. Offering
a range of products, including residential
and commercial solar panel installations,
energy storage solutions, and electric vehi-
cle charging stations, MultiEnergy is at the
forefront of the green energy movement.

edge technology, including advanced
autonomous driving features and a state-
of-the-art infotainment system, Dymler
Automotive is at the forefront of the electric
car revolution, offering a compelling vision
for the future of transportation in Minutaina
and across the larger EU.

promoting economic development.

The Brain

+  The Brain is on a 4,000 sgm lot, and 8,000 sgm of floor area, .
with tenants using 85% of the floor area, equating to 6,800
rentable sgm.

- Three tenants are pre-leased to The Brain, which include
Dymler Automotive, Telemax, and MultiEnergy. The tenants’
leases will begin January 2026.

- Dymler Automotive has a B+ credit rating and will take up
1,600 sgm of floor space. The tenant’s monthly gross rent
will be €57,600 on a 10-year lease. There will be a rent review
after 5 years with rent adjustment upwards only. Dymler
Automotive will be provided with a tenant improvement of
€500,000.

- Telemax has an A credit rating and will take up 1,800 sgm of
floor space. The tenants monthly gross rent will be €81,000
on a 5-year lease. greater potential to unlock value by selling The Brain instead

- MultiEnergy, the largest tenant, has an A- credit rating and of the Tower. This will be shown in our analysis later in the
will take up 2,000 sgm floor space. The tenant’s monthly report.
gross rent will be €80,000 on a 5-year lease with a 5-year
tenant option. Rent adjustment from Year 4 onwards will be
€44 euro/sgm.

- A fourth tenant will be added to taking up 1,400 sgm of
space. This potential fourth tenant will start their lease in
February 2026.

+  Year 4 operating expenses for the Brain will equate to 19.9%
of effective gross income.

The Indian Company Potpourri is potentially offering a net
purchase price of €55,500,000 for the Brain.

Considering the prevailing market dynamics within Class A
office properties, we have determined that cap rates average
approximately 5.75% for offices. Leveraging this entry cap
rate, we projected our exit cap rate by adding 25 basis points.
Subsequently, we discounted this projected valuation alongside
the annual cash flows at a WACC of 7.22% to ascertain a valuation
of €46,974,886 by Year 3.

We conducted a thorough analysis regarding the potential
sale of The Brain upon completion of development. Upon
receiving a bid of €55,500,000, we assessed that there is

ZTHE BRAIN

Kings Courts | 13



Office Tenants

i ] Monthly Lease Tenant

Credit . Floor Area Rent Price Lease . Tenant Rent
Tenant . Building Gross Rent Extension .

Rating © (sqm) / sqm Term . Improvements Adjustments

[€] Option
WeStillWork @ The Depots 8,000 40 320,000 5Y 5Y 1,500,000 Indexed
Dymler B+ The Brain 1,600 36 57,600 10Y 500,000 Rent Review after
Automotive 5Y (upwards)
Telemax A The Brain 1,800 45 81,000 5Y
fi Y
MultiEnergy A- The Brain 2,000 40 80,000 5Y 5Y e o ]
(onwards)

Office Operating Expenses

Operating expenses were calculated by considering the unique Office - Operating Expense Ratios
characteristics of Class A office. We evaluated the operating expense o
ratios in relation to effective gross income and calculated precise
ratios of operating expenses to effective gross income customized 0% 18.9%
for each specific asset category. This analytical framework not
only provides a nuanced understanding of operational costs but & 15%
also enables informed decision-making in investment strategies. o
Due to the Class A nature of our new development, in conjunction & 105
with progressive sustainability practices, we expect our operating =
expenses to be lower than the typical market ratio. =
Office MLAs ‘ o The Tower The Depots The Brain Office

Based on consultation with industry professionals in the Operating Expenses
Western European market, the following MLAs were employed.

Office MLAs
The Tower The Brain - The Brain - The Brain - The Depots -
Telemax (A) MultiEnergy (A-) Dymler (B+)  WeStillWork (C)
Term Length (Years) 5 5 5 5 5
Renewal Probability 85% 80% 75% 70% 65%
Months Vacant 3 3 4 5 6
Market Base Rent €52.90 €50.82 €40.66 €45.18 €45.18
(sqm/month)
Free Rent (months) 3 3 3 3 3
New TI (Sqm) €225.88 €163.77 €135.53 €112.94 €96.00
Renew TI (sqm) €56.47 €79.06 €67.77 €56.47 €50.82
New LC 4% 4% 4% 4% 4%
Renew LC 2% 2% 2% 2% 2%
Vacancy 3% 3% 3% 3% 3%
Recoveries €60,069.00 €5,981.00 €6,728.00 €7,476.00 €22,560.00
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Kings Courts offers four distinct multifamily complexes: Grand Views, Peak Views, High Views, and Wide Views. These buildings
encompass a spectrum of residential offerings, spanning from upscale luxury apartments to mid-tier accommodations, with affordable
housing options tailored for employees.

Luxury Living

Total

Positioned adjacent to the Minutania golf course, Grand Views
boaststhe most coveted vistasin the entire kingdom. Eachresidence
provides panoramic views of the majestic castle and its sprawling
parklands, the Minutania golf course, and Mini-Minutania, offering a
daily spectacle fit for royalty. As soon as residents enter the elegant
lobby, they experience a sense of luxury and exclusivity.

Residents of Grand Views are invited to indulge in a wealth of world-
class amenities designed to cater to their every desire. Whether
relaxing by the resort-style pool and spa, unwinding in cabanas with
a refreshing drink from the poolside bars, or engaging in friendly
competition on the sports courts, every moment at Grand Views is
an experience to savor.

For those seeking a balance between work and leisure, Grand
Views offers state-of-the-art co-working spaces where residents can
find inspiration and productivity in equal measure. Additionally,
a fully equipped fitness center allows residents to maintain their
active lifestyle without ever having to leave the comfort of home.

Monthly

Number of Rent

Pre-Letting  Avg. Credit

Gross Rent
Share

(€/sqm)
35.00
31.00
28.00

Grand Views stands as the epitome of luxury
living in the Kingdom of Minutania. Grand Views
offers a unique opportunity for those seeking 33
unparalleled sophistication and elegance.

Unit Type

Units Units by Size Rating Adjustments

Indexed

Indexed
Indexed

S (100 sqm) 18 50% A

M (250 (sqm) 20% A
L (500 sqm) 100%

Grand Views Tenants

Analysis

The Grand Views is on a 4,000 sgm lot, and 8,000 sgm of
floor area, with residents using 85% of the floor area, equating
6,800 rentable sgm.

The Grand Views is the only multifamily complex that will
include small, medium, and large apartment floor plans, for a
total of 33 units.

Small floor plans will equate to 100 sgm in size. There will be
18 units with 50% pre-leased, and average credit rating of A.
The monthly gross rent for small units will equate to €35 per
square meter.

Medium floor plans will equate to 250 sgm in size. There will
be 10 units with 20% pre-leased and average credit rating of
A. The monthly gross rent for medium units will equate to €31
per square meter.

Large floor plans will equate to 500 sgm in size. There will be

5 units with 100% pre-leased and average credit rating of A+.
The monthly gross rent for large units will equate to €28 per
square meter.

+  Year 4 operating expenses will equate to 25.8% of effective
gross income.

Considering the prevailing market dynamics within Class A
multifamily properties, we have determined that cap rates average
approximately 4.00% for apartments. Leveraging this entry cap
rate, we projected our exit cap rate by adding 25 basis points, which
we then applied to our Year 11 NOI to derive a reversion value of
€58,871,495. Subsequently, we discounted this projected
valuation alongside the annual cash flows at a WACC of 6.76%
to ascertain a valuation of €46,715,085 by Year 3.
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Situated in a prime location with convenient access to
beaches and offices, Peak Views offers residents the chance
to immerse themselves in the splendor of their surroundings.
Whether lounging by the resort-style pool and spa, unwinding
in the cabanas with a refreshing drink, or taking a leisurely
stroll along the shoreline, every moment at Peak Views is filled
with serenity and calm.

Stepinside the deluxe lobby and be greeted by an ambiance of
refinement and finesse. From the co-working spaces designed
to inspire creativity to the state-of-the-art movie theater perfect
for entertaining guests, Peak Views offers a wealth of amenities
tailored to elevate your lifestyle.

For those with four-legged companions, Peak Views features
a dedicated dog park where furry friends can roam and play.
Additionally, residents can ascend to the rooftop terrace and
marvel at the panoramic views of the Gulf of Pekunia.

Monthly

Pecak Views

Total . Number of Pre-Letting  Avg. Credit Rent
Units Unit Type Units by Size Share Rati Gross Rent Adjustments
Modern Luxury y aung (€/sqm) J
30 S (100 sqm) 10 60% A 38.00 Indexed
Welcome to Peak Views, where modern luxury meets the M (250 (sqm) 20 40% A 34.00 Indexed

tranquility of the Gulf of Pekunia and the surrounding
forests. Peak Views offers a rare opportunity to experience

Peak Views Te ts
sophisticated living amidst breathtaking natural beauty. cu Ve Tenans

Analysis

+  The Peak Views is on a 3,000 sgm lot, and 7,500 sgm of floor Considering the prevailing market dynamics within Class A
area, with residents using 80% of the floor area, equating to multifamily properties, we have determined that cap rates average
6,000 rentable sgm. approximately 4.00% for apartments. Leveraging this entry cap

«  The Peak Views will include small and medium apartment rate, we projected our exit cap rate by adding 25 basis points, which
floor plans, for a total of 30 units. we then applied to our Year 11 NOI to derive a reversion value of

- Small floor plans will equate to 100 sgm in size. There will be €60,447,262. Subsequently, we discounted this projected
10 units with 60% pre-leased, and average credit rating of A. valuation alongside the annual cash flows at a WACC of 6.79%
The monthly gross rent for small units will equate to €38 per to ascertain a valuation of €49,675,470 by Year 4.
square meter.

+  Medium floor plans will equate to 250 sgm in size. There will
be 20 units with 40% pre-leased, and average credit rating of
A. The monthly gross rent for medium units will equate to €34
per square meter.

+  Year 4 operating expenses will equate to 23.2% of effective
gross income.




Total
Units
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Perched on high elevation, High Views affords breathtaking vistas
of the entire Kings Courts development, providing residents with
panoramic views of the surrounding landscape. While it may
be furthest from the beach, High Views compensates with its
proximity to nature, offering access to scenic bike trails winding
through the nearby forests.

Step into the minimalist lobby of High Views and feel a sense of
tranquility wash over you. Designed with simplicity and elegance
in mind, the lobby sets the tone for the rest of the community—a
space where residents can relax and unwind amidst the beauty of
their surroundings.

Residents of High Views can indulge in a range of amenities
tailored to their needs. From the resort-style pool and spa where
residents can refresh and rejuvenate, to the co-working spaces
perfect for productivity, High Views offers something for everyone.
Additionally, the game room provides entertainment for residents
of all ages, while the yoga and meditation studio offers a serene
retreat for those seeking inner peace and balance.

. Number of Pre-Letting  Avg. Credit Monthly
Unit Type Units by Size Share Rati Gross Rent
Y WNE - (e/sqm)
M (250 (sqm) 10 90% B 31.00
L (500 sqm) 5 20% A 28.00

High Views Tenants

Analysis

The High Views is on a 3,000 sgm lot, and 6,250 sgm of floor
area, with residents using 80% of the floor area, equating to
5,000 rentable sgm.

The High Views will include medium and large apartment
floor plans, for a total of 15 units.

Medium floor plans will equate to 250 sgm in size. There will
be 10 units with 90% pre-leased, and average credit rating of
B. The monthly gross rent for medium units will equate to €31
per square meter.

Large floor plans will equate to 500 sgm in size. There will be
5 units with 20% pre-leased, and average credit rating of A.
The monthly gross rent for large units will equate to €28 per
square meter.

Year 4 operating expenses will equate to 27% of effective
gross income.

Adjustments

"

High Views is a welcoming community situated amidst
the pristine forests and elevated landscapes of the
Kingdom of Minutania. High Views offers residents
comfortable living spaces and a host of amenities
designed to enhance their lifestyle.

Rent

Indexed
Indexed

Considering the prevailing market dynamics within Class A
multifamily properties, we have determined that cap rates average
approximately 4.00% for apartments. Leveraging this entry cap
rate, we projected our exit cap rate by adding 25 basis points,
which we then applied to our Year 6 NOI to derive a reversion value
in Year 5 of €35,042,926. Subsequently, we discounted this
projected valuation alongside the annual cash flows ata WACC
of 6.96% to ascertain a valuation of €31,396,355 by Year 3.

After conducting a comprehensive analysis of the potential sale of
High Views, our findings indicate that divesting the property at a
valuation of €35,042,926 would effectively sustain our returnable
cash flow while concurrently providing our investors with another

equity-generating event. Furthermore, the sale of High Views
is projected to enhance our return metrics for the Kings Courts
development. This strategic decision aligns with our overarching
financial objectives and contributes positively to your investment
portfolio.
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Wide Views

Living

Total
Units

Welcome to Wide Views, where spacious floor
plans and a friendly atmosphere await in the
idyllic northeast corner of the Kings Courts
development. Wide Views offers residents a
comfortable living experience, making it the
perfect place to call home.

38

Analysis

«  The Wide Views is on a 4,000 sgm lot, and 8,000 sgm of floor
area, with residents using 85% of the floor area, equating to
6,800 rentable sgqm.

+  The Wide Views will include small and medium apartment
floor plans, for a total of 38 units.

+  Small floor plans will equate to 100 sgm in size. There will be
18 units with 50% pre-leased and average credit rating of A.
The monthly gross rent for small units will equate to €30 per
square meter.

+  Medium floor plans will equate to 250 sgm in size. There will
be 20 units with 40% pre-leased and average credit rating of
A. The monthly gross rent for medium units will equate to €25
per square meter.

+  Year 4 operating expenses will equate to 24.3% of effective
gross income .

Multifamily Operating Expenses

Operating expenses were calculated by considering the unique
characteristics of Class A multifamily properties. We evaluated
the operating expense ratios in relation to effective gross income
and calculated precise ratios of operating expenses to effective
gross income customized for each specific asset category. This
analytical framework not only provides a nuanced understanding
of operational costs but also enables informed decision-making
in investment strategies. Due to the Class A nature of our new
development, in conjunction with progressive sustainability
practices, we expect our operating expenses to be lower than the
typical market ratio.

18 | Kings Courts

Wide Views provides residents with scenic views and convenient
access to nature’s beauty. Whether exploring the nearby bike
trails or simply enjoying a leisurely stroll through the surrounding
landscapes, residents of Wide Views can immerse themselves in

the calmness of their surroundings.

Wide Views offers a range of amenities designed to enhance
residents’ lifestyle. From the resort-style pool and spa to the
outdoor lounge areas perfect for soaking up the sun, Wide Views
provides the perfect backdrop for relaxation and leisure.

Monthly

. Number of Pre-Letting  Avg. Credit Rent
Unit . . Gi Rent .
nit Type Units by Size Share Rating (rg/sssq;)n Adjustments
S (100 sqm) 18 50% A 30.00 Indexed
M (250 (sqm) 20 40% A 25.00 Indexed

Wide Views Tenants

Considering the prevailing market dynamics within Class A
multifamily properties, we have determined that cap rates average
approximately 4.00% for apartments. Leveraging this entry cap
rate, we projected our exit cap rate by adding 25 basis points,
which we then applied to our Year 11 NOI to derive a reversion
value of €62,239,821. Subsequently, we discounted this
projected valuation alongside the annual cash flows at a WACC
of 6.79% to ascertain a valuation of €50,954,052 by Year 4 upon
stabilization.

Multifamily - Operating Expense Ratios

26%
= 25.1%
3
~25%
V]
2
u& 24%
o

3%

2%

21%

Grand Views Peak Views High Views Wide Views Multifamily

Multifamily Operating Expenses
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Multifamily MLAs

Based on consultation with industry professionals in the Western European market, the following MLAs were employed:

Grand Views High Views Wide Views Peak Views

Term Length (Yrs) 5 5 5 5
Renewal Probability 70% 70% 70% 70%
Months Vacant 3 3 - -
Market Base Rent S (month) €3,500.00 €3,000.00 €3,800.00
Market Base Rent M (month) €7,750.00 €7,750.00 €6,250.00 €8,500.00
Market Base Rent L (month) €14,000.00 €14,000.00 = -
Vacancy 1% 1% 1% 1%
Recoveries €65,813.00 €46,199.00 €567,341.00 €65,865.00

Multifamily MLAs

Multifamily Tenant Mix

Young Professionals Workforce of King's Court

Il their mid to late 20s, often working in the tech Consists of highly skilled professionals in various
industry or related fields. They prioritize ease of l’\ x‘ roles such as software developers, engineers,
access, contemporary amenities, and an active - & ‘ designers, project managers, and data analysts.
social life, preferring residences that are close ke They are often in their late-20s to early 30s
to their workplaces, well-connected by public , ‘ and have a strong educational background in
transport, and surrounded by leisure options. STEM fields. They seek a blend of convenience,
Most are actively dating, and they prioritize a connectivity, and a dynamic atmosphere, along
balance between work and lifestyle in their housing choices. with top-notch amenities, often choosing homes near their
campus or with straightforward access to transit systems. Many
are single or in relationships, and they prioritize housing that
offers modern amenities and a work-life balance.

£

¢ Second Home Buyers Dual income Young Couples

middle to upper class and often live in urban comforts, and a balance between work and
areas or suburbs. They place importance on leisure, often opting for residences that are
comfort, ease of living, and high-quality facilities, which might conveniently located near both their job and leisure activities.
include being near tourist spots, offering picturesque views,
or providing access to leisure amenities. Many condo or
vacation home owners in Europe may rent out their properties
when they are not using them to generate additional income.

S
- A condo or vacation home owner in Typically in their early 30s to 40s, both
I’l Minutania is typically an individual or family working in the professional fields.They
who values leisure and travel. They may be desire a mix of accessibility, modern
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WRTHE TRADITIONALS

McQuality, situated within the esteemed building known as The Traditionals, is a renowned burger
chain in Minutania, celebrated for its unwavering commitment to quality and exceptional taste. Each
}g burger crafted at McQuality is a testament to their dedication, made exclusively with 100% angus beef,
- fresh vegetables, and locally sourced ingredients. The menu at McQuality presents a diverse array of
options, catering to all palates with classic cheeseburgers alongside gourmet creations, ensuring there
M cuu a I Ity is something for everyone to savor. However, McQuality is not just about the food—it is about the entire
dining experience. With its warm and inviting atmosphere paired with friendly service, McQuality has
become a favored destination for families, friends, and burger aficionados alike.

locally sourced ingredients

The Traditionals Analysis

+  The Traditionals is on a 1,000 sgm lot, and 1,500 sgm of floor area.

+  Thetenant pre-leased for this site is McQuality, which will take up 1,350
sgm of floor space with a credit rating of A.

+  The tenant’s monthly gross rent will be €81,000 on a 3-year lease with
a b-year tenant option. There will be indexed rent adjustments and an
initial free rent period of 6 months.

«  Year 4 operating expenses will equate to 19.7% of effective gross
income.

Considering the prevailing market dynamics within Class A retail properties,
we have determined that cap rates average approximately 5.00% for retail.
Leveraging this entry cap rate, we projected our exit cap rate by adding 25
basis points, which we then applied to our Year 11 NOI to derive a reversion
value of €18,755,975. Subsequently, we discounted this projected
valuation alongside the annual cash flows at a WACC of 7.13% to
ascertain a valuation of €16,039,395 by Year 4 upon stabilization.

The Veggies Analysis

«  The Veggies is on a 800 sgm lot and 1,000 sgm of floor Considering the prevailing market dynamics within Class A
area, with tenants using potentially 100% of the floor area. retail properties, we have determined that cap rates average

- At present, there are no pre-leased tenants secured for the approximately 5.00% for retail. Leveraging this entry cap rate,
space. However, the development plans include provision we projected our exit cap rate by adding 25 basis points, which
for two speculative tenants, each earmarked for restaurant we then applied to our Year 11 NOI to derive a reversion value
establishments. One of these tenants will commit to a 10- of €18,452,012. Subsequently, we discounted this projected
year lease, while the other will enter into a 15-year lease valuation alongside the annual cash flows at a WACC of
agreement. 7.39% to ascertain a valuation of €15,558,051 by Year 4

- Year 4 operating expenses equate to 15.1% of effective upon stabilization.

gross income.
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= The  Minutania  Children

: Foundation is an organization

dedicated to improving the

n lives of children within the

Kingdom of Minutania. With

vinu£ani ' a focus on charitable efforts

childx on and supporting the youth, the

e T foundation plays a vital role in
palal the community.

Their work extends to various
areas, including providing educational opportunities, healthcare
services, and recreational activities for children. Additionally,
they aim to support families in need and ensure that all children
have access to basic necessities and a nurturing environment.

In collaboration with the royal family, the Minutania Children
Foundation oversees Mini-Minutania, a public leisure zone
located adjacent to the children’s wing of the palace. This
park serves as a source of entertainment and joy for families
visiting Kings Courts, contributing to the overall appeal and
attractiveness of the area.

Giventhe royal family’s interest in redevelopment and innovation,
the Minutania Children Foundation’s presence in Kings Courts
is significant. Their 20-year lease demonstrates a long-term
commitment to their mission and provides ongoing support and
opportunities for children in Minutania.

Through its partnership with the royal family and involvement
in charitable work, the Minutania Children Foundation plays a
crucial role in enhancing the kingdom'’s reputation and ensuring
a bright future for its youth.

Mini-Minutania Analysis

The four attractions for the theme park include:

The Royal Carousel

A beautifully crafted carousel featuring intricate
designs and royal-themed horses suitable for
all ages, with carved figures representing the
history of Minutania’s royal family.

Dragon’s Lair Adventure

An interactive dark ride through a mystical
dragon’s lair suitable for older children and
thrill-seekers. Highlights of the ride are the
special effects and animatronic dragons,
creating an immersive experience.

Enchanted Castle Walkthrough

A guided tour through a miniature replica of
the royal Minutania castle suitable for all ages,
with secret passages, hidden treasures, and
interactive exhibits.

FairyTale Gardens

Lush gardens filled with fairy tale-themed
attractions and play areas suitable for families
with young children. The highlight of the
gardens is storybook characters come to life for
meet-and-greets and photo opportunities

«  Mini-Minutania is on a 4,000 sgm lot, and 5,000 sgm of floor Considering the prevailing market dynamics within Class A
area, with tenants using potentially 100% of the floor area. retail properties, we have determined that cap rates average
« The tenant pre-leased for this site is the Minutania approximately 5.00% for retail. Leveraging this entry cap rate,
Children’s Foundation, which will take up 4,250 sgm of we projected our exit cap rate by adding 25 basis points, which

floor space with a credit rating of A+. we then applied to our Year 11 NOI to derive a reversion value
+ The tenant’s monthly gross rent will be €21,250 on a of €14,279,368. Subsequently, we discounted this projected

20-year lease. There are no rent adjustments or tenant valuation alongside the annual cash flows at a WACC of
improvements. 7.05% to ascertain a valuation of €10,492,940 by Year 4.

«  Year 4 operating expenses equate to 25% of effective gross
income.

Kings Courts | 21



PARKEIN

ParkPax, an industry-leading parking infrastructure firm dedicated
to pioneering environmentally conscious solutions, is a tenant
of UGrounds at Kings Courts. Specializing in the conception,
construction, and administration of parking facilities, ParkPax
prioritizes the integration of sustainable materials, energy-efficient
lighting systems, and pioneering technologies. With a mission to
curtail carbon emissions, foster renewable energy adoption, and
elevate the sustainability quotient of urban landscapes, ParkPax
is committed to revolutionizing parking solutions for a greener
future.

Analysis

PUBLIX

ECO-FRIENDLY PARK

o

Publix Park is an eco-friendly park built above the UGrounds
parking structure. Adorned with indigenous Minutian plants and
trees, the space creates a vibrant green space while minimizing

water usage. A state-of-the-art rainwater harvesting system
irrigates the park, reducing dependency on municipal water
sources. Solar panels dot the landscape, providing renewable
energy for park facilities. Recycled materials are used extensively
in the construction of walkways and seating areas, showcasing a
commitment to environmental stewardship. The park features a
community garden, encouraging residents to engage in organic
gardening, and educational signage to promote awareness of
sustainable practices. Publix Park serves as a serene retreat for
the community, embodying the principles of conservation and
ecological responsibility.

+  The UGrounds and Publix is on a 64,200 sgm lot, and 12,000

Tenant Rating Building Floor Area (sqm)
Minutania Children Foundation A+ Mlm_Mmu_ 4,250
tania
. The Tradi-
McQuality A tionals 1,350
ParkPax A- Publix Entire Parking

sgm of floor area, with tenants using 100% of the floor area for
the UGrounds, which is below Publix.

The tenant pre-leased for this site is ParkPax, which will take
up the entire parking premise of 12,000 sgm with a credit
rating of A-.

The tenant’s monthly gross rent will be €50,000 euros on a
10-year lease. There will be indexed rent adjustments but no
incentives.

Year 4 operating expenses equate to 20.6% of effective gross
income.

Credit

Structure

Considering the prevailing market dynamics of parking structures,
we have determined that cap rates average approximately 4.00%.
Leveraging this entry cap rate, we projected our exit cap rate by
adding 25 basis points, which we then applied to our Year 11
NOI to derive a reversion value of €13,195,185. Subsequently,
we discounted this projected valuation alongside the annual
cash flows at a WACC of 7.22% to ascertain a valuation of
€10,355,285 by Year 4 upon stabilization.

Monthly Gross Lease Tenant Tenant Rent
Lease Term . .
Rent [€] Extension Option  Improvements Adjustments
21,250 20Y
81,000 3Y 5Y Free Rent6 Indexed
Month
50,000 10Y 10Y Indexed

Retail, Leisure and Other Tenants

4
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Retail, Leisure, and Other Operating Expenses ( Retail/Leisure/Other - Operating Expense Ratios
0%
Operating expenses were calculated by considering the unique 25%
characteristicsof Class Aassets. We evaluated the operating expense 20.1%
ratios in relation to effective gross income and calculated precise gm
ratios of operating expenses to effective gross income customized g 15%
for each specific asset category. This analytical framework not “ém
only provides a nuanced understanding of operational costs but
also enables informed decision-making in investment strategies. e
Due to the Class A nature of our new development, in conjunction -
with progressive sustainability practices, we expect our operating L Weroeenh. Melaciouss) “TieYewe, JOMON ROt

expenses to be lower than the typical market ratio. Retail, Leisure, and Other Operating Expenses

Retail/Leisure/Other MLAs
Based on consultation with industry professionals in the Western European market, the following MLAs were employed:

The Traditionals The Veggies Mini Minutania UGrounds
Term Length (Years) 5 5 5 5
Renewal Probability 75% 75% 80% 50%
Months Vacant 3 5 2 -
Market Base Rent (sqm/month) €49.69 €72.85 €49.69 -
Free Rent 0 3 0 -
New TI Yr 4(sqm) €182.99 €169.41 €112.94 -
Renew TI Yr 4(sqm) €90.35 €79.06 €22.59 -
New LC 1st Month Rent 1st Month Rent 5% -
Renew LC 1st Month Rent 1st Month Rent 3% -
Vacancy 5% 5% 3% 3%
Recoveries €25,410.00 €16,940.00 €31,370.00 -

Retail/Leisure/Other MLAs

Lot Size Percent Amount (Year 1)

$92,452.83
$154,088.05
$123,270.44
$123,270.44

$92,452.83

Tower 3000 9.43%
Depots 5000 15.72%
Brain 4000 12.58%

Ground Lease

The development site spans the entirety of the kingdom'’s land, as
it is under the ownership of the king. Parcels 1-10 will be granted
to the Royal State Fund on a 999-year ground lease. This lease
will accrue interest of €980,000 per year. The ground rent will be
adjusted annually based on a 1.5% inflation index. GreenRealm was
able to allocate this ground lease proportionately to each parcel
based on lot size, regardless of the actual use. The chart below
illustrates the pro-rata breakdown of the parcels.

Grandviews 4000 12.568%
High Views 3000 9.43%
Wide Views 4000 12.58% $123,270.44
$92,452.83

$123,270.44

Peak Views 3000 9.43%
Mini-Minutania 4000 12.58%
The Traditnals 1000 3.14% $30,817.61
$24,654.09
$980,000.00

The Veggies 800 2.52%
Totals 31800 100%
Ground Lease Pro Rata Break Down




‘N Investment Analysis

Cap Rate Determination

To establish our initial going-in cap rates, we calculated averages across Class A office, retail, residential, and leisure properties to forecast
the initial cap rates for our assets. Additionally, we made market-specific adjustments to certain asset classes to account for potential risks.
For instance, given the prevailing market sentiment indicating higher risk associated with office properties, office cap rates in our analysis are
more than 150 basis points higher than those of multifamily assets.

After determining our initial entry cap rates, we applied a risk adjustment of 25 basis points to arrive at our exit cap rates for valuation purposes.
This adjustment was implemented to ensure our assumptions remain conservative in light of prevailing market conditions. As a result, the
following chart summarizes the entry and exit cap rates for each parcel.

[lhefiorey ALRIE LB I 3:::;(: \I;:f\l}s \‘Zéires ‘z‘;‘::s Tra(:il:zna]s Ve’Igl;es Milx\llllllltl:nia UGrT(l::nds
Going in cap rate 5.75% 5.75% 5.75% 4.00% 4.00% 4.00% 4.00% 5.00% 5.00% 3.75% 4.00%
Risk Adjustment 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
Reversion Cap Rate 6.00% 6.00% 6.00% 4.25% 4.25% 4.25% 4.25% 5.25% 5.25% 4.00% 4.25%
Cap Rates
Valuation

With our exit cap rate established, we proceeded to apply these rates to calculate the projected reversion value. This involved applying the
exit cap rates to the projected NOI for each property in Year 11. We chose Year 11 NOI as it represents the figure potential banks or buyers
would scrutinize when evaluating the assets at that point in time.

By applying the exit cap rate to the Year 11 NOI, we derived the value of our portfolio, which amounted to €472,331,098. This step was pivotal
as it paved the way for discounting the values and cash flows of each property to ascertain the annual portfolio value and quarterly property
value accurately.

The Tower  The Deopts The Brain 3:‘;1:;1 High Views Wide Views Peak Views Tra(;[il::nals The Veggies Millvlllilltlzil;lia U G;‘I(})llfn ds
Reversion Cap Rate 6.00% 6.00% 6.00% 4.25% 4.25% 4.25% 4.25% 5.25% 5.25% 4.00% 4.25%
Year 11 NOI €4,070,849 €3,704,999 €3,334,064 €2,502,039 €1,728,611 €2,645,192 €2,569,009 €700,845 €767,487 €571,175 €519,016
Year 11 Sale Value €67,847,483  €61,749,983 €55,567,733 €58,871,506 €40,673,200 €62,239,812 €60,447,271 €13,349,429 €14,618,800 €14,279,375 €12,212,141

Year 11 Potential Reversion Value

WACC

To assess the property values, a discount rate was established for With discount rates applied to each property, we discounted the
each parcel, derived from their weighted average cost of capital. cash flows from each year, including their reversion value in year 10,
This calculation incorporated the cost of equity for the Royal to assess the current valuation of each property and consequently
State Fund partners, which varied depending on asset class and the portfolio. This calculation was crucial in determining the loan-
tenant creditworthiness, along with the debt utilized for permanent to-value ratio and deciding which asset to sell. By summing the
development financing. Additionally, we included a 100 basis present values of all current properties at a specific year, we could
point increment in the WACC to accommodate potential risk and determine the appropriate size of debt to recommend, aligning
adopt a conservative approach in our valuation process. with King's low debt requirements.
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Weighted Average Cost of Capital

The Tower The Deopts The Brain Grand Views High Views Wide Views Peak Views Mini-Minutania The Traditonals The Veggies The UGrounds
All in Cost of Royal State Fund Equity 5.50% 6.50% 6.00% 4.65% 5.25% 4.75% 4.75% 5.50% 5.75% 6.50% 6.00%
All in Cost of Mendocito Royal Fund Equity 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
All'in Cost EU Structural Fund Debt 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
All in Cost Bank of Minutania Debt 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99%
All in Cost of Bridge Debt 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%
All In Cost of Construction Debt 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20%
Weighted Average Cost of Capital 6.05% 6.39% 6.22% 5.76% 5.96% 5.79% 5.79% 6.05% 6.13% 6.39% 6.22%
Risk Premium 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
Discount Rate 7.05% 7.39% 7.22% 6.76% 6.96% 6.79% 6.79% 7.05% 7.13% 7.39% 7.22%

WACC

Scenario #1: Sell Neither (Base Case)

Should the King and Investment Committee of the Royal State
Fund choose to retain both assets, achieving the preferred loan-
to-value ratio and coverage ratio will be challenging. The sale of
The Brain is crucial as it generates the necessary positive cash flow
to mitigate the exposure and risk associated with a development
project of this magnitude.

In this investment scenario, we conducted an analysis by holding
all assets until Year 10, disposing of them based on Year 11 NOI, and
utilizing projected market exit capitalization rates. The projected
market exit cap rates were derived from the current trading
values of Class A office, multifamily, retail, and leisure properties.
Subsequently, we applied a 25 basis point risk adjustment to each
initial cap rate to ascertain our exit cap rate.

Scenario #3: Sell “The Brain”

GreenRealm Capital recommends selling The Brain. We came
to this decision based on a discounted cashflow valuation
using a discount rate of 7.05%. This rate was sourced by
the cost of equity, risk premiums for the office asset class,
tenant credit worthiness, and a conservative risk premium of
100 bps. The Year 3 discounted cash flow valuation equaled
€46,974,886. With Potpourri offering €55,500,000, this left a
delta of €8,525,114.

In this investment scenario, we conducted an analysis on the
disposal of The Brain to Potpourri by examining data up to Q1
2026 (Q9 of the 10-Year Hold Analysis). Our financial analysis
indicates that the difference between The Brain’s discounted
cash flow and Potpourri’s purchase price is €8,525,114. In
contrast, the difference between The Tower’s discounted cash
flow and MaxiMax is also €6,012,331. Based on this analysis,
we have determined that more value is realized by selling The
Brain to Potpourri.

Scenario #2: Sell “The Tower”

Based on our analysis of The Tower, our analysis of the discounted
cash flowin Year 3 for The Tower resulted in €55,287,669. Maximax
presented a bid of €61,300,000, leaving a delta of €6,012,331.
The Tower commands 15% rent premium over the other office
assets, and the delta is less than the disposition of other assets.
Therefore, we recommend retaining The Tower.

Our recommendation:

Sell Sell

e High
Vidw,

Refinance

ZTHE BRAIN -~

In this investment scenario, we recommend disposing
of The Brain in Q1 2026, for €565,500,000 to Potpourri
in order to rollover additional cash flows to tenant
improvement expenses and leasing commissions. In
Q1 2026, we advise refinancing the construction loan
through permanent loans from the Bank of Minutania
and the EU Structural Fund for Regional Development.
This refinancing strategy will comply with a DSCR of
1.5.
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Financing

Equity Recommendation

Limited Partners

Neighboring sovereign kingdoms poised
to gain from Minutania’s EU accession
and the ensuing development of Kings
Courts are likely to show keen interest
in the project’'s enduring success.
Minutania can leverage these equity
sources, offering them an opportunity
to join in shaping a sustainable future
vision.

SFDR Article 8/9

Seek approval for the raised capital to be
categorized as SFDR Article 8 and Article
9 funds. Article 8 and 9 funds under
the Sustainable Finance Disclosures
Regulation (SFDR) categorize financial
products based on their sustainability
characteristics. Article 8 products
promote environmental or social

characteristics and Article 9 products

focus on investments with a sustainable
investment objective.

Construction Financing

It is advisable to opt for an interest-only

construction loan totaling €169,984,953 during LU Per GSM Party

the first two years of construction. Based onthe ity $234,977,430 55% $2,448 Royal State Fund
1 0,
12-month Eu.rlbor rate ('.)f 3.70%asof Ma.rCh 1.5th’ Construction Loan $169,984,953 40% $1,771 EU & Minutania
2024, a project meeting these specifications
. Grant $20,000,000 5% $208 EU Structural Fund
can secure a construction loan from the Bank of
Total $424,962,383 100% 96,000

Minutania at 250 basis points above the Euribor
rate, amounting to 6.20%. With a loan-to-cost

ratio of 39%, this loan can be utilized to finance Per GSM

Timeline (Mo)

Total

the two-year construction period after the initial Construction Costs $356,261,000 84% $3,711 January 2024 --> December 2025
equity was paid off. Construction Fees $53,439,150 13% $557 January 2024 --> December 2025
The suggested construction loan  will Ground Lease (27mo) $2,227,105 1% $23 Januuary 2024 --> March 2026
commence in Month 15, March 2025, and will Capitalized Intrest $7,090,618 2% $74 January 2024 --> March 2026
be construction draws monthly until Month Tennant Improvements $3,266,688 1% $34 January 2026--> March 2026
24, December 2024. The interest accrued  Leasing Commissions $2,677,822 1% $28 January 2026 --> March 2026

during this period will be added to the total 100%
construction loan amount, to be repaid in April
2026 through a permanent loan. This analysis
assumes that the King will be unable to refinance the construction debt until after asset stabilization which is why there will be capitalized

interest for an additional three months.

Total $424,962,383

Sources & Uses

To apply the monthly construction draws, our team created an S-curve draw schedule, starting at 0.43% in January 2024, increasing to
6.53% by December 2024, and then decreasing to 0.43% by December 2025. We allocated our interest-free grant from the EU Structural
Fund based on these draws, followed by additional equity contributions starting in March 2024. By February 2025, the equity was fully
utilized, and we began drawing monthly on the construction, accruing interest until refinancing in March 2026
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Permanent Debt Financing

After completing Kings Courts and reaching a stabilized 90% occupancy, we recommend refinancing with permanent debt. This involves
using two loans from the EU Structural Fund and the Bank of Minutania to cover the construction loan’s principal payments.

Construction Loan EU Structural Fund Bank of Minutania Bank of Minutainia Refinance
(Q12025) (Q12026) (Q12026) (Q22028)
LTC 39.99% - - -
LTV = 33.26% 33.26% 34.43%
Index Euribor-12mo - - -
Spread 2.50% - -
Average/All-In Interest Rate 6.20% 3% 6.99% 4.50%
Loan Amount €169,984,953 €60,000,000 €75,000,000 €126,424,057
Paydown / Amortzation - 20 Years 20 Years 20 Years
Term 27 Months 10 Years 10 Years 10 Years
1/0 Period 27 Months - - -
Arrangement Fee 0% 0% 1% 0%
DSCR - 1.53x 1.53x 1.69x
Base Case Debt

Our approach involves utilizing the construction loan initially to
fund the development process. Subsequently, we will execute
a refinancing strategy to secure more favorable terms. In order
to generate additional cash flows for your equity partners it is
important to sell assets through the investment horizon. Because
thereisan extremely low loan to value ratio, itisimportant to finance,
and lower debt so that the new loan can support the debt service.
This is primarily why we decided to refinance before disposing of
the High Views asset. Due to the loss in NOI, it is recommended to
lower the cost of debt prior to sale.

Throughout the analysis, our targeted metrics included an equity
multiple exceeding 2.0x. Given the varying equity requirements
across asset classes—for instance, commercial buildings carry
a higher risk spread than multi-family assets —we aimed for an
IRR above double digits. With the average cost of risk capital for
equity standing at around 6%, our firm believes that as long as we
exceeded the required cost of equity capital, our returns would
suffice for both the investor and the investment committee. This
was supported by the logic that because the King had a preference
for low LTV and high DSCR, returns were not his sole priority.

Following this, we will strategically sell assets, such as The Brain
to Potpourriin Q1 2026, generating liquidity to reinvest into tenant
improvements and leasing commissions, thereby enhancing the
overall quality of the site. Finally, we will continue to derive cash
flow from the remaining properties, ensuring sustained returns
for investors while contributing to the vitality of the Kings Courts
community.

Resturns

10 Year Equity Multiple 10 Year IRR

2.05x 10.21%

Our approach diverged from traditional development strategies;
instead, we prioritized stable cash flows and created a product
that not only benefited the investor but also contributed to the
surrounding community. It was our understanding that the
investor, being the King, was not solely focused on financial
returns but also sought to give back to the community. Therefore,
our goal was to deliver a project that not only generated returns for
the investor but also enriched the local community.

Most Desirable Properties of the
World Winner 2024

Kings Courts will occupy the
foremost oceanfront property in the
world. Our valuation is rooted in this
assumption that the demand for
space in a previously inaccessible
swath of the most desirable location
in the world would be aggressively
high.

Beacon of Sustainability

The properties GreenRealm has
designed integrate  innovative
technology rarely seen outside the
likes of trillion dollar tech giants.
These ESG attributes are necessary
to attract the tenants and investors
alike that will uplift the Minutanian
economy in the long run and create
a model of sustainability for future
generations.

Long Term Hold Strategy

The King of Minutania’s goal for
Kings Courts was not only an
amazing mixed-use development
on the most desirable property
in the world, but one that will be
retained for generations if not
indefinitely. This long-term hold
strategy mimics sovereign wealth
funds or pension organizations
searching for stabilized
long-term returns.
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As investment advisors to the King and the Investment Committee of the Royal State Fund concerning the development of Kings Courts,
we conducted a fair market value assessment regarding both current and projected property values in our financial analysis of all assets.
Considering the potential of Kings Courts to emerge as the world’s premier leader in research and technology campuses, with several
leading companies poised to become tenants, and the forthcoming entry of the Kingdom of Minutania into the European Union in 2025,
the value of this project has the capacity to exceed our conservative valuation in the foreseeable future. The sensitivity analysis table below
showecases the potential Year 10 NOI and IRR based on the portfolio-level terminal cap rates of 4.72%.

Year 10 Portfolio Level NOI

€18,217,984 €18,673,434 €19,140,270 €19,618,776 €20,109,246
Cap Rate 4.72% 9.58% 9.83% 10.09% 10.35% 10.61%
4.47% 10.14% 10.40% 10.66% 10.92% 11.18%
4.22% 10.75% 11.01% 11.27% 11.53% 11.79%
3.97% 11.39% 11.65% 11.92% 12.18% 12.45%
3.72% 12.09% 12.35% 12.62% 12.89% 13.16%

IRR Sensitivity Analysis

GreenRealm Capital recommends selling two assets in the Kings Courts portfolio to bolster returns and achieve investor goals. Despite
original reservations to dispose of multiple assets, we believe that it is imperative to sell both The Brain and High Views

It's important to sell these parcels to create substantial cash generating events for equity partners, while maintaining the low leverage
preferability.

Although these metrics inhibit potential returns, our recommendation will provide the investors and the Kingdom of Minutania with both a
sustainable, technology campus that promotes innovation and gives back to the community while simultaneously providing a steady cash
flow.

We understand the King’s motives are to create a sustainable development that exemplifies the excellence of Minutania on a global stage.
Beyond financials, the publicity generated by this beacon of sustainability is predicted to be significant.

Under our investment advice, we were able to achieve an equity multiple of 2.05x and a double digit IRR. We believe this equity multiple and

IRR s satisfactory for the product being delivered. The Kings Courts development will be enjoyed by citizens, investors and tourists alike, and
preserve its status as the most desirable property in the world.

28 | Kings Courts



'R Works Cited

Executive Summary

“Achievements and Benefits.” European Union,
european-union.europa.eu/priorities-and-actions/eu-priorities/achievements_en. Accessed 17 Mar. 2024.

“Benefits of the Euro.” European Union,
european-union.europa.eu/institutions-law-budget/euro/benefits_en#:~:text=the%20euro%20makes%20it%20easier,therefore%20

more%20efficient%20financial%20markets. Accessed 17 Mar. 2024.

“EU Enlargement.” European Union,
european-union.europa.eu/principles-countries-history/eu-enlargement_en. Accessed 17 Mar. 2024.

Analysis

"Office Market Report London (GBR).” CoStar Market Analytics | CoStar North America, www.costar.com/products/market-analytics.
Accessed 17 Mar. 2024.

“Retail Submarket Report City of London (GBR).” CoStar Market Analytics | CoStar North America, www.costar.com/products/market-
analytics. Accessed 17 Mar. 2024.

Charts and Graphs
“Euribor Rates - All Information on Euribor.” Euribor, www.euribor-rates.eu/en/. Accessed 12 Mar. 2024.
Language Selection, ec.europa.eu/eurostat/databrowser/view/prc_hicp_midx__custom_10419408/default/line?lang=en. Accessed 17

Mar. 2024.

“Un Tourism: Bringing the World Closer.” 145 Key Tourism Statistics, www.unwto.org/tourism-statistics/key-tourism-statistics. Accessed 16
Mar. 2024.

“Croatia Unemployment Rate 1991-2024." Macrotrends,  https://www.macrotrends.net/global-metrics/countries/HRV/croatia/

unemployment-rate#:~:text=Unemployment%20refers%20t0%20the%20share,a%200.1%25%20increase%20from%202020. Accessed 17
Mar. 2024.

“Global and regional tourism performance.” UN Tourism, https://www.unwto.org/tourism-data/global-and-regional-tourism-performance.
Accessed 17 Mar. 2024.

“GDP growth (annual %) - Croatia.” The World Bank, https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG?locations=HR. Accessed 15
Mar. 2024.

“Harmonised Indices of Consumer Prices (HICP) Database.” Eurostat. https://ec.europa.eu/eurostat/web/hicp/database. Accessed 16 Mar.
2024.

Kings Courts | 29



T

'R Appendices

910'€S 910'€S 2€2'2S 2€2'2S 2€2'2S 18Y'1S 9oUBUBIUIB BBIY UOWWOD
sasuadx3g Bunesado
8G8'€SY'S 8LY'SEV'S ¥.¥'0S€'S 98L'6VE'S YVN4444 821'260'€ 0 0 0 0 0 0 0 0 BNUBASY SSOID dAROBYHT
§29'v6- V€T 16" 695'26- 695°26- 0L9'%9- 695'vE- 0 0 0 0 0 0 0 0 Ipa1) pue Adueden [ejoL
S19'v6- VT V6" 695'26- 695'26- 019'v9- 695'vE- 0 0 0 0 0 0 0 0 @ouemo|ly Aouedep
$507 31pai) pue Adsuedep
2€5'8¥5'S ZLL'62S'S EV0'EVY'S SSL L YY'S 18€'20S'y 169'LEL'E 0 0 0 0 0 0 0 0 BNUBARY SS0ID [BRUS}0d
€15'8€C 986'L£C §G6'GET 288'S€C 189'GEZ 667'€61 0 0 0 0 0 0 0 0 BNUBARY JBUYIQ [ejoL
LYE'eE LvE'eE 12528 12528 125'2¢ GS6'9Z IHIM
£82'981 9G/'G81 866781 926'781 GTL'Y8lL S1G'8vlL syuswesInquiiey ANnN
990'v 990'v 196'€ 196'€ 196'€ 196'€ sy 1od
28'vl 28'vlL 4144 444 14144 14144 slejuay axig
anuanay Jay10
1¥8'99€' 6Y1'29¢'C £66'62€'C 8€.'82€'C 256'92€'T ¥16'618'L 0 0 0 0 0 0 0 0 dNUdARY AjlweniAl [ejoL
1¥8'99€'C 6¥1°29¢'C €66'62€'C 8€.'82€'C 285'92e' ¥/5'6.8'L 0 0 0 0 0 0 0 0 2W0dU| [ejuay Allweinj 8A3o)3
956°LC 050'€C 0 0 0 0 0 0 0 0 0 0 0 0 sasealou| 4D Alweniniy
168'VYE'T 660'6£€'C €66'62€'C 8€1'82€'T 255'92€'T ¥.6'618'L 0 0 0 0 0 0 0 0 ey Alweniy painpayds
989'€¢C- 129'€T- SE6'€T- £25'€C- 105'€2- 986'81- 0 0 0 0 0 0 0 0 @ouemojly Aouedep
11S'89€'C 921'29¢'C 88F'€SE'T 192'25€' £50°'0S€'CT 655'868'L 0 0 0 0 0 0 0 0 juay [eRusjoq
0 0 0 0 0 €67 LGP~ 0 0 0 0 0 0 0 0 Aoueoep Jenoun| g uondiosqy
189'6G1- 1€S°191- €02'601- 0EV'0LL- 8€9'CLL- 8€9'CLL- 0 0 0 0 0 0 0 0 9sed7 0] $S07
862'v2S'T 8G2'¥2S'T 169'29v'C 169'29v'C 169'29v'C 169'29v'C 0 0 0 0 0 0 0 0 Juay 19X [eRuslod
anuanay Ajweyiniy
LLL'EYB'T 9/5'626'C S€L'L/8'C SEL'L/8'C ¥G1'GY6'L ¥29'850'L 0 0 0 0 0 0 0 0 BNUBASY JuBUS | [BJOL
889'9G 88995 229'te 229'te 229'ce ¥.8'01 0 0 0 0 0 0 0 0 BNUBASY JuBud | JBYIQ [ejoL
889°9G 889'9S 229'2¢ 229'2¢ 229'2¢ ¥.8'0L 0 0 0 0 0 0 0 0 SOLAA009Y Bsuadx3
anuaAsy JueUa L JBO
£€81'988'C 888'2/8'C €15'v¥8'C €1S'v¥8'C 2ES'TLE'L 0G2'L¥0°'L 0 0 0 0 0 0 0 0 BNUBARY [BJUSY [BJOL
€81'988'C 888'2/8'C €15'v¥8'C €1S'v¥8'C ZES'TLE'L 0G2'L¥0°'L 0 0 0 0 0 0 0 0 jusy aseg pa|npayos
0 0 0 0 786°L€6- 786'298- 0 0 0 0 0 0 0 0 juay 9914
0 0 0 0 0 Y9z 0Vl L~ 0 0 0 0 0 0 0 0 AKoueoen senouin] g uondiosqy
£81'988'C 888'2/8'C €15'v¥8'C €1S'vr8'T €15'vr8'C 966'050°'€ 0 0 0 0 0 0 0 0 jusy eseq |eyusiod
anuanay |ejuay
Lzozg-unr 120z-1elN 9202-23a 9z0z-dss 9zoz-unr 920z-1elN §202-92Q §Z0z-d9s Geog-unr S20c-1elN ¥202-22a yz0z-des vyeoc-unr v20z-1elN
jsesalog jsesalog jsesalog jsesalog Jsesalog Jsedaloy JsedaI04 jsesalog jsesalog jsesalog jsesalog jsesalog jsedalog jsedalog
12/0g/9 Lziere oz/ieret 92/0¢/6 92/0€/9 oz/iele szivereL S2/0€/6 §2/0€/9 seiele ve/erL ¥2/0€/6 v2/0€/9 veieie

30 | Kings Courts



14-9Y eILRINUIN J0 sueg

€02'922'L 092'v82'L §/9'262'L 9G51'00€" L 101'80€‘L BlUBINUIN JO Yueg

Jsaau|

99€'0€8'€ S84'ZI8'E £€99'1G2'€ LIY'0SL'E 1€6'659'L 0.€'952'¢- €11°205'02- GE9'LIG'Sh- 62L'6VL'v9- 862'180'GL- €29'220'S2- ¥50'9¥ L v9- 096'20S'GH- 8EY'86¥'02- INIBS 3g8(Q 810429 MO|4 Ysed

8GS'EVY 8GS'EvY €00'2EY €00'LEY 660'6v9'L Lve'zie's €11'205'02 GE9'LIG'SY 62.'6v.'v9 862'180'GL €29'220'GL ¥50'9vL'v9 096'£0S'GY 8E1'867'0C s1s0Q [eyde g Buisea [ejoL
8GS'EVY 8GS'EY €00°'LEY €00°LEY €00'LEY 165197 €11'205'02 GE9'LLG'SY 62L'6V.'V9 862'180'GL €29'220'S. ¥G0'9v.L'v9 096'£05'SY 8EY'86Y'0Z sainypuadx3 [eyded |ejoL
996'€22 996'€22 959'022 959'022 959'022 6€2'LET §29'8vC 619'8¥2 S.9'8¥C S.9'8vC 000'5¥Z 0006+ 00062 000°'6+2 9seaT punoio
¥68'629'9 ¥68'6.9'9 ¥68'6.9'9 68'6.9'9 ¥68'629'9 ¥68'6.9'9 ¥68'6.9'9 68'6.9'9 $8384 uondnsisuon
YYS'€LG'EL 990°'€85'8€ 091°'128'LS 62.'251'89 622'251'89 091°'128'LS 990'€85'8E PYS'ELS'EL $}S0Q uodNAsuoy
265612 265'61C Lye'9le 1vE'91Z Lve'9le 8GE'0€T sesuadx3 [eyden

sainyipuadx3 |epded

0 0 0 0 960'2i2’ L ¥79'0SL'y 0 0 0 0 0 0 0 0 s1s0) Buisea [ejoL
0 0 0 0 IvL'8LY 62'281'C 0 0 0 0 0 0 0 0 suoissiuwo Buisea]
0 0 0 0 0GE'€6L 05€'895'Z 0 0 0 0 0 0 0 0 sjuswanoldwi Jueus |

s)so09 Buisea

¥26'€LT'Y ¥¥0'9SC'y 999'88L'Y Siy'/8L'y LE0'60E'E 1.8'G56'L 0 0 0 0 0 0 0 0 awoouj Bunesado 1oN

YE6'6LL'L YEV'BLL'L 808°191°) VLIV orL'eel’l 1GT1YLL 0 0 0 0 0 0 0 0 sasuadx3 Bupesado (ejoL
991'GvL 991'GvL 120'evL 120'evL 120'evL 120'0S1 S n
£62'61 £62'61 800'6} 800'61 80061 800'6} Janouin|
089'€8 089'c8 ri'z8 Yvy'z8 Yry'z8 16'G8 Aunosg
19265 19265 118'8S 1/8'8S 118'8S 118'8S @oueUsjUIEl\ pue siieday
95¥'2LT 95¥'21LT 91£'602 91€'602 91€'602 ¥28'61C soxe] ojeis] [eay
L€L'6YL 2€T'6YL 0£8'9YL 6L'97L 692'8L1 £11'08 2384 Juswabeueyy Auadoiq
¥89'LE ¥89'LE 9lZ'le 9iz'le 9iz'le 6LL'VE |osuo) 184
8/8'LS 8/8'LS €20°LS €20°LS €20'LS £20°'LS l101keq
985'8E 985'8E Sl0'8E Sl0'8E Sl0'8E Sl0'8E Bunexiepy
985'8¢ 98G'8¢E 510'8E 510'8¢ 510'8E 510'8E spunoig pue |00 ‘Buideospue-]
S09'ey S09'€y 09621 0962y 0962y S12'8y spunoi9 pue Buideospue
SY9'eE SY9'ee LyL'eE LyL'eE LyL'ee 059'9€ |euoyuer
06'vSL 0/6'¥SL 629'251L 69251 6.9'2S) $89'651 oueINsU|
8/8'LS 8/8'LS €20°LS £20°LS €20°LS £20°LS SAeNSIUIWPY [BI18usD)

ZIzoz-unr 120z-TeN 9202-990 920z-998 9zo0z-unr 920z-TeN §20z-990 520z-99S Szoz-unr SZ0z-TeN y20z-99a vZ0Z-995 yzoz-unr yeoz-Ten
jsedaiog 3sedaI04 jsedsalog Jsedalog Jseda104 Jsedsalog jsedalog Jsedalog jsedaio4 Jsedsalog Jseodalog Jsedalog JsedaI04 Jsedalog

Kings Courts | 31



000

XG0’z d|dnin Aunb3 patons
%9Z°€€ A1
%66°6€ OL1
X9G')  XGG'L  XEG'L  XEG'L dsod
%8S°6  dd| PaJaAaT
610'680'} L€1°120') SLE'0L0'L £90'600'} €85'816 26560402 0 0 0 SSE'LYL'6Y- €29'£20'GL- ¥50'9YL'v9- 096'£05'Sv- 8EY'86- uonngiysiq 1o} 8|qe|leAy mMol4 ysed
00000002 el
000'000'2 0000002~ Anb3 1an0| |0y
suonsodsig Apadoid Bulureway
uolysodsig smalA UbiH
000'005'SS uoisodsiq uresg
0 0 0 0 0 8€0'8€G'62- €11'205'02 SE9'LIG'SY 62L'6vL'v9 EV6'€€6'GC 0 0 0 0 (1oN) Buroueuld jejoL
0 0 0 0 0 0Zv'269'9SL- 0 0 0 0 0 0 0 0 sjuawAed uoojleg ueo]
pun juswdojarsq [euolbay N3
0ZY'269'951- SP@800.d UBOT UOHONLSUOD
BlUBINUIP JO Yueg
sjuawheq uoojjeg
0 0 0 0 0 819'0V8'L 0 0 0 0 0 0 0 0 $3s0Q ueo]
819'060°L Jseso)u| pazijeyde)
000052 BlUBINUI JO Yueg
51509 ueo]
0 0 0 0 0 000°'000'S€} €11°205'02 SE9'LLG'SY 6ZL'6YLY9 EV6'€€6'GC 0 0 0 0 Spa320.d ueo
00000009 pung juswdojeneq [euoibay N3
€11°205°02 GE9'LLG'Gh 62L'6v.'V9 £¥6'€€6'GZ $P88201d UBOT UOHONISUOD
14-8Y ElUBINUI JO Yueg
000'000'SZ elUBINUIN JO Yueg
spasdoid
610'680'} LE1°120°) SLE'0L0'L £90'600'} L1¥'180°L- 04£'952'¢- €11'205'02- SE9'LLG'Sh- 62L'6YL'v9- 862'180'GL- €29'£L0'GL- ¥S0'9YL'v9- 096'£05'S¥- 8EV'86'02- 0IAISS 198Q Jo)Y MOl Ysed
LvE'V LT 8VE'LYL'T 8VE'LYL'T 8VE'LYL'T 8VE'LYLT 0 0 0 0 0 0 0 0 0 OIAIBS 1987 [BI0L
VEL'TEQ') 16¥'020°L 2rE'800'L 96€'966 619'786 0 0 0 0 0 0 0 0 0 lediould ueo
S9€'995 6€1'295 Sv6'25S 6.2'€SS 8Y9'6YS pung juswdojeneq [euoibey N3
14-9Y BlUBINUI JO Yueg
69€E'99Y Z1e'85Y 16€'0SY 119'Chy LL6'vEY eluBNUI JO Yueg
lediound
€19'80L'} 168'02L'} 900°€€L'L 256'vvL'L 62L'9GL'} 0 0 0 0 0 0 0 0 0 Jsalaju| ueo
0L6'LEY LEL'9eY LEEOrY 96V vy 829'8vy pun4 juswdojeneq [euoibay NI
Lzoz-unr L202-1eN 920292 9z0z-99s5 9z0z-unr 920Z-1elN §202-93a §20z-09S §zoz-unr S20z-1eN ¥202-93Q $202-09s veoz-unr 20z-1elN
jsedai04 jsegaiog jsegalog jsedaiog jsegaiog jsegalog jsedaiog jse2ai04 jsegaiog jsedalog jsedai04 jsegaiog jse0a104 jsedalog
Lz/og/9 Leiele 9z/erRL 92/0¢/6 92/0¢/9 9z/Lele seiereL §2/0¢/6 §2/0€/9 seiele veierL v2/0/6 v2/0€/9 veiele

32 | Kings Courts



8EY'SS 8EY'GS 8EY'GS 8€1'SS 819'%S 819'%S 819'%S 819'vS 118'€S 118'€S 118'€S 118'€S 910'€S 910'€S doueusdjulel\ ealy uowwod
sasuadx3 Bunesado
625'282'S 691'082'S 10€'522'S 12V'9ve'S 206'6LL'S 6¥0'vLL'S 6.0'0LL'S LY0'EVL'S 22L'v20'S 891°£2'S £G€'99G'S 062'8€S'S €91'09%'S GG6'95Y'S BNUBASY SSOIY dAROSYT
009'66- 009'66- 009'66- GZ1'66- 616'26" 616'26" 616'26" 9GY'26- 8/2'96- 8/2'96- 8/2'96- 928'G6- 519'v6- 519'v6- $507 JIpai) pue Aouede [ejoL
009'66- 009'66- 009'66- GZ1'66- 61626 616'L6 61626 9Sv' L6~ 8.2'96- 8.2'96" 8.2'96" 928'56- §.9'v6- S19'v6- souemol|y Aouesep
$507 JIpai) pue Aduesep
0gl'/8€E'S 690'08€'S 106'VLE'S 266'GYE'S 128°'112'S 896'1L2'G 866',92'G €05'0¥2'S 00¥'0LL'S IYP'EEE'S 0£9'299'G 9L1'vE9'S 8€8'VSS'S 0€9'156'S BNUBASY SSOI9 [BlUS}Od
988'52Z £vy'see ¥.6'v22 €9€'v2T £¥0'€CZ LEv'222 yve'eee JA2N %44 ¥02'022 120°222 98.'0¥2 8YY'0v 616'8€C 6£9'8€C BNUBASY JBYIO [ej0L
109'82 £09'82 £09'82 £09'82 606'L2 60622 606'LC 606'L2 822'L2 £¥5'6C Y.Ly VL1'vE Lye'ee LvE'ee I4IM
¥29'6L1 L€T'6LL 29.'8L) 1G1'8L1 8G66°LL) 2Se'LLL 6SL°LLL 299'921 612921 268'6L) 0SZ'/8) 216'981 689'981 601981 sjuswiasInquuiay Annn
1€8'¢ 1€8'c L€8'c 1€8' 8€L'€ 8€L'€ 8€L'€ 8€L'e L¥9'€ 028'¢ 89L'y 89L'y 990'% 990y Jusy 18d
v.L'EL 1L'EL v1L'€L v1L'€L 8EY'EL 8EY'EL 8EV'EL 8EY'EL oLL'elL S08'€lL 61'GL 61'GL ¥28'vL 28'vL S|ejuay axig
anuaAay Jay10
696'990'C 1G€'090'C £569'650'C SSS'1¥0'2 190'210'2 0289002 £¥0'€00'C 82€'066'| £¥8'266'L €L0'vLL'T 261'62Y'C 162'SLY'e Lv1'TI€'T 618'69€'C anuansy Aweminiy [ejoL
696'990'C 16€°090°C £69'650'C 6GS'L10'C 1902102 028'900'2 £0'€00'C 82€£'066'L £v8'266') €L0'7LL'C z6v'6TY'e 1GZ'SLY'e 1v1'CT1€'T 618'69€'C awoou| [ejuay Ajweminy ey
901221 098'9Z} L¥6'SZ L €9Z'LLL 19526 561’6 182°16 625'c8 ¥¥5'95 80809 9LL'LL €9€°19 Liv'ce 516'C2 seseaou |4 Alweniy
£98'6€6'| L6Y'€€6' | 211'626'L 262'126'L 105'616'L G9E'EL6'L 29.'116'} 66.'906'} 662'106'} §92'€50'2 9/£'8G€'C 888'€5€'C 9€€£'06€'2 ¥06'9v€'2 Juay Aliweniniy pajnpayds
S65°61- 0€S'61- 261'61- LEV'6L- 68€'61- 12€'61- L1E'6L- 192'61- S0Z'61- ovL'0z- [44: 34 110'€T- \l'ee- 902'€2- souemol|y Aoueoep
857'656' | 120'€S6'} ¥0Z'6¥6' | 62L'EV6'L 968'8€6'L 269'2€6'L 2L0'1€6'} 090'926'} ¥05'026'} S00'v20'2 861°28€'C 99'L2€'2 110'v2€'T 019'02€'C jusy [enusiod
0 0 0 0 0 0 0 0 0 0 0 0 0 0 Aoueoep\ Janouin @ uondiosqy Apweyiniy
569'022- 4 WAe4y 6Y6'0€2- YZy'9ee- £80'881- 182'v61- 906'561- 616'002- 16S'vS1- 068°1Z)- 991'502- 00£'602- 181°0G1- 8Y9'€GL- 9sesT 0] sso7
€51'08L'C £G1'08L'C £51'08L'2 £51'08L'2 8/6'9ZL'C 8/6'92L'C 8.6'9ZL'C 8.6'9ZL'C 101'520'2 §68'SY2'Z ¥9€'285'C +9€'285°C 852'%2S'C 8G2'v25'C Judy Joxie [enuajod
anuanay Ajwenpy
S/2'v60'€ S/2'%60' S/2'760' ¥€9'620'€ L12°2v0' 1122v0'e LLL'eyo'e 12v'820'€ 2SE'T66'C 2G€'266'C 26€'266'C 811'816'C LLL'EYB'T LLL'EYB'T BNUBASY jueus] [ejoL
08%'GL 08%'SL 084'S. 081'S. 11'69 11'69 ¥11'69 ¥11'69 058'29 058'29 058'29 05829 889'9S 889'05 BNUBARY jueud ] JaY)Q [ejoL
08Y'GL 08¥'GL 08¥'GL 08¥'GL ¥11'69 ¥11'69 71169 ¥11'69 058'29 05829 05829 058'29 889'9S 889'9S S9LaA00RY dsuadx3y
BNUBAJY JUBUIL JBYIO
¥6.'8L0'€ ¥6.'810'€ ¥6.'810'€ ¥51'700'€ 16G'€L6'C 16G'€16'C 16G'€L6'C ¥1£'656'C 205'626'2 205'626'C 205'626'C 895'G16'C £81'988'C £81'988'2 BNUBARY [BJUDY |EJOL
¥6.'810'€ ¥6.'810'€ ¥6.'810'€ ¥51'700'€ 165'€16'C 165'€16'C 16S'€L6'C ¥1€'656'C 205'626'C 205'626'C 205'626'C 895'516'C £81'988'C £81'988'C jusy aseg paNpayos
0 0 0 0 0 0 0 0 0 0 0 0 0 0 jusy 9ai4
0 0 0 0 0 0 0 0 0 0 0 0 0 0 AKoueoe senouin g uondiosqy
¥61'8L0'€ ¥6.'810'€ ¥6.'810'€ ¥51'700'€ 165'€16'C 165'€16'C 16S'€16'C ¥1€'656'C 205'626'C 205'626'C 205'626'C 895'G16'C £81'988'C £81'988'C jusy sseg [enusjod
anuaAay [ejuay
0€02z-220 0€0Z-dos 0goz-unf 0€0Z-1eN 6202-290 6202-09S 620z-unr 6202-1BIN 8202-920 8Z0z-d3s 8zoz-unr 820z-1elN 1202920 1z0z-d9s
og/LerRL 0€/0€/6 0€/0€/9 og/Le/e ez/LereL 62/0¢/6 62/0€/9 62/LE/E 8z/LerL 82/0€/6 82/0€/9 8z/iele LziverL 12/0€/6

Kings Courts | 33



6€1°90€°L 1PE'8IEL 0ZY'0EE’L 99€°ZVE’L 09}'vSE‘L 2€8'59€°) VLELLE'L 181'88€°L 2L0°00%'L LET'LIE'L 656'976 -0 BIUBINUIN JO Yueg
yLE'GLY 9/9°162°L 591092} 905°892°L ElUBINUIN JO Yueg
jsaiau|
857'99.'¢ G6G'6GL°E 695'7GL'E £05'922'€ ¥91°289'¢ 897'9/9'¢ 119'229'¢ L£€'9Y9'E G9E'665'E Opy'y0L'E 16G'216'C £2€°068'€ ¥67'9£8'E yLE'EEB'E 90IMI9G 192Q 210jog MO|d UseD
syl'zey syl'zey syl'zey syl'zey 906'GLY 906°GLY 906'GLY 906°GLY 092'60¢ ypT'eTy z12'057 z12'05Y 855'erY 885°erY sis09 [ende g Buisea ejoL
syl'zey [1d%444 syl'zey [ld%444 906'GLY 906'GLY 906'GLY 906°GLY 092'60¢ yre'eey z12'057 z12'05y 855'erY 885'ehY sainyipuadx3 [eyde) [ejoL
£26'802 £26'80C £26'802 £26'80C 9€8'502 9€8'60C 9€8'502 9€8'60C 6.'202 116°042 sze'Lze gze'12e 996'€2C 996622 sea punoi9
$994 UOIONISU0D
S]JS0Q UONONISUOY
Lze'ele 1ze'eLe Lze'ele 1ze'eLe 020'0L2 0£0°0L2 020'0L2 0£0°0L2 996'902 €L2'T1e 988'222 988'22C 265'612 265'61C sosuadx3 (ended
sainypuadxg [eyded
0 0 0 0 0 0 0 0 0 0 0 0 0 0 s}s09 Buisee [ejoL.
0 0 0 0 0 0 0 0 0 0 0 0 0 0 suoissiuwo Buisea
0 0 0 0 0 0 0 0 0 0 0 0 0 0 sjuswano.dw Jueus
s)so) Buisea]
209'88L'Y ovL'L8L'Y €12°9/L'y 8Y9'8YL'y 0,0'860'7 v.€'260'7 115'880'7 £92°2790'Y 521'600'7 £89'22L'y 208'29¢'y PEGOVE'Y £50°082'Y 7€6'9.2'y swoou| Bupesedo JoN
126'860°L 62.'860°L 8858601 611°260°L 2€8°180°L G/9°180°L 195°180°L $08°080°L 166'790°L S8Y'60L°L 0558611 GGL'L6L°L LLL'o8L'L £20°08L°L sasuadx3 Bunesado [ejoL
96€'GEL 96€'GEL 96€'GEL 96€'GEL gee'eel g6e'eEl g6e'eel gee'eel ezr'lel 0€L'9€} Pre'LY) PrELYL 991'G¥) 99161
720'9) 720'9L 720'9) 720°9L 9€8'Gl 9€8'GL 9€8'Gl 9€8'GL 209'GL 626'9L 285'61 285°61 £62'61 £62°61 Janouiny
202'sL 202'sL 202'sL 202'sL 060'tL 060°tL 060'v2 060°tL §66'7L §16°9L 966'+8 9€6'v8 089'¢8 089°¢8 Aunosg
681'09 681°0S 68109 681°0S Lyv'6y Lyy'6y Lyv'6y Ly'6y L12'8y 169'2S 159'09 15909 192'65 19.°65 90UBUBJUIEN puE siiedey
859'10Z 859'10Z 859'10Z 859°10Z 819861 819'86 89861 819'861 TrL'S6L §1€'202 €Y9'51T £V9'GLT 95v'21T 95¥'Z1T soxe] ajejs3 [eay
6.9'7YL 187" Pl ore'pyL LEG'EYL 989'LyL 625°LYL aLy'LyL 859°071 SL'gel zev'erL 568'2G) 001261 806'671 0z8'671 994 Juowabeuey Auadoid
LeL'ee LEL'EE lel'ee LEL'ee [44X43 zr9'ce [44X43 Tr9°ze 651'2€ 651°2€ 651°2€ 651°2¢ ¥89'IE ¥89°1€ 10u0D }sad
Lze'gy 122'8y [kaA:14 1228y 8052y 805°LY 805'LYy 80G°LY 908'9y 98.°0S 9v.'85 9Y.'85 8.8'LG 8.8'LS Il0JAed
Ly1'ZE 191°2E x4 11°2E TL9'tE zL9'Le TL9'LE TL9'tE Y0Z'1E 168°€E ¥91'6€ y91°6€ 985'8€ 985°8¢ Bunesen
19128 1y1°2€ 19128 19128 2.9'LE 2L9'LE 2.9'LE 2.9°1E ¥02'1€ 198°€€ ¥91'6€ 791°6€ 985'8¢ 985°8€ Spunoug pue [0od ‘Buideospue]
16G'GY 166'Gy 16G'SY 166'GY £26'7Y £26'7 £26'vY £26'7 652 7Y 6527 652 7Y 6527 509'ey S09°ey spunou pue Buideospue
281'Ge 281'Ge 281'se 281'Ge 299'7€ 299'7€ 299'7€ 299'7€ 6717 671 7E 6717 671 7E S¥9'e€ SY9'ee ojuer
199'GYL Lp9'GPL 199'GYL 199'GYL veY'erL y6v'EYL veY'erl y6Y'ErL vLE 1YL 089°9YL ¥62'LG1 y62°LG1 0.6'vS) 046951 soueInsu|
Lze'sy 122’8y k4414 1ze'8y 8052y 805°LY 805'Ly 80G°LY 908'9y 98.°0S 92'85 9Y.'85 8.8'LG 8.8'LS SAEASIUIPY [EJousD
0€0Z-93a 0€0Z-995 0goz-unr 0€0Z-"eN 8202990 6202995 gzoz-unr 6202-TEN 8202-990 8Z0Z-99S gzoz-unr 8202 1B 120z-980 1Z0z-995
jsedsalog jsesaloy jsedsalog jsedaloy jsedsalog jseosaloy jsedsalog jsedsalog jsedalog jseosalog jsedalog jsedsalog jsedalog jseosalog
og/LeizL 0£/0€/6 0€/0€/9 og/Le/e 62/1€12) 62/0€/6 62/0€/9 6z/1e/E 8z/1E1Z) 82/0€/6 82/0€/9 8z/1€/E LZIVERL 12/0€/6

34 | Kings Courts



00D
a|diyn\ Aunb3 pasanaT
%V Ve AL
XGL'L  XpL'L  Xpl'L  X€LL  XLLL XL XO0L'L X69' L X29'L  XZL'L Xyl X8G'L  X9G'L  X9G'L  ¥SOd
| PaJaAsT
G66'99€'L ZEL'09€'L 901'GGE'L 0v0°'22€'L 102°282'}L $00°222'L 8yL'€LZ'L v18'9v2'L 206'661°L €06'L¥E'9€ 991'vOv'L 9/6'8vL'L 9v1'G60°L G20'260°'L uonnquisiq 1o} d|qe|ieAy Moj4 yseg
el
Aunb3 1an0jj0y
suonisodsiq Auadold Bulureway
926'20'se uomsodsig smaIA YBIH
uolisodsiq utesg
0 0 0 0 0 0 0 0 0 0 0 0 0 0 (19N) Buroueurd [ejo
0 0 0 0 0 0 0 0 0 0 150'ver'9zl- 0 0 0 sjuswAed uoojjeg ueo
€0€'162'G5- pun4 juswdojeasq [euoibay N3
SPaB00Id UEOT UOONIISUOD
¥GL'2EL VL eIUBINUI JO Yueg
sjuawhed uoojjeg
0 0 0 0 0 0 0 0 0 0 0 0 0 0 SIS0 ueo
Js018)U]| pe: ey
eluenUIN Jo sueg
s)s09 ueo
0 0 0 0 0 0 0 0 0 0 150'ver'9z) 0 0 0 Spaad0.d ueo’
pun4 juswdojensq [euoibey N3
SPaBo0Id UEOT UORONISUOD
150'v2v'9ZL 14-9Y BIUBINUI JO Yueg
elugnuIp Jo jueg
spasooid
G66'99€"L ZEL'09€E'L 901'GSE'L 0v0'2Z€'L 1022821 S00'2L2'L 8vL'eLZ ) v.8'9vZ'L 206'661 1 116'%0€'L 991'¥0v'L 9/6'8¥L’L 9v1'G60°'L GZ0'Z60°L BJIMSS 198 Ja)y Mol4 yseDd
€9Y'66€'C £9¥'66€'C €9Y'66€'C €9V'66€'T £9Y'66€'C €9V'66€'C £9Y'66€'C €9¥'66€'C £9Y'66€'C €9V'66€'C SZY'ELS'T LvELYL'T 8YE'LYL'T 6VELYL'T 90IABS 1998( [ejoL
¥2E'€60'L 911'180°L €0'690'L 201'250'L €0E'GY0'L 1€9'€€0'L 680'220°'L 9/9'010°L 16€'666 2€2'886 6EV'ZL0'L 2€9'0L0'L 228'1S0°L 161'G¥0'L ledioutd ueo
9v0'v6L 9€2'6.S S16'v.S ¥29'0LS pun4 juswdojarsq [euoibey N3
¥2€'€60'L 911'180°L £70'690°'L £01°250'L €0E'SY0'L 1€9'€€0'L 680'220°L 9/9'0L0°L 16€'666 2€2'886 £89'259 14-8Y BluenuI JO yueg
0L2'G9L 96€°167 10628y 19G'v.Ly BIUBINUIN JO Sueg
[edidulg
6E1°90€"'L LYE'BLE'L 0Z¥'0EE’L 9GEZHE'L 091'vGE'L Z€8'G9E’L VL€' LLE'L 181'88€'L 2.0'00%'L LETLLY'L 9860051 G12°0L9'L 925'€89°L 851°'969'L Jsaiayu| ueo
€1L'8EL 6E0'6LY L9€'eTh 259'/2v pun4 juswdojarsq [euoibey N3
0€02-22a 0€02-dsS 0cog-unr 0€0z-1eN 620¢-22a 6202955 620cg-unr 620z-1eN 820¢-22a 8202-09S 8z0c-unr 820¢-1elN 1202-93a 1Z02-998
3se29104 jsesaloy 3se29104 jsesaloy 3seda104 jsedaloy 3se29104 jsesalog Jse29104 jsesalog 1se29104 jseda104 jsesaiog jsedaloq
og/LerL 0€/0g/6 0€/0€/9 og/eie 6z/LerL 6z/oc/6 62/0€/9 ezieie 8z/LerL 8z/0e/6 8z/0€/9 8z/Lele Lznerey 1z/0€/6

Kings Courts | 35



LAPEIN 0/6'LS 046'L5 0/6'LS 046'L5 €LL'LS €LL'LS €LL'LS €L1'LS 692'95 90UBURIUIE EalY UOWWOD

sasuadxg Bunesado

L9Z'€S1'0LL  9vp'veL's €20'LLL'S YEELLL'S ¥9€'089'G 0rEZLY'S S9/'709'G €€9'66G'S 0S+'0.8'S 1/8'€0G'S aNUBARY SS0ID BAIOBYT

61180} ¢- 985'804- 985'80}- 986'804- G90'80}- 192'904- 292904~ 192'904- 85290}~ ¥€6'4704- $S07}Ipai pue Aoueoe [ejoL
6L1'801°¢- 985°804- 98580}~ 985°804- 59080}~ 192°904- 292904~ 192°904- 85290}~ PE6'70L- 20uEMO|ly Adoueoep

S$S07 JIpai) pue Aoueoep

619'192'¢LL  €£0'€€8'S 019'628's 126'618'S 621'88L'S L0L'6LL'S LES'LLL'S 66€'90L'S 80£'9/9'G 118'809'G anuaAsY SS0IY [ENUal0d

STY'Shy'L §59'L7C 6€T'LYT 0v9'9v2 960'9Y2 0Ly'vve sel'eve 09¥'€vZ 118862 660'622 anuaAdy JAaYIO [BloL
0L¥'696 908'0€ 908'0¢ 908'0€ 908'0¢ §50'0€ G50'0€ §50°0€ G50'0€ (4444 14IM
£05°268'S 068'261 yLy'16) 7.8'961 L£€'96) 868'S61 €L1'G6) 606161 09Z'06} zeL 181 sjuswasinquisy Ainn
125'92) L'y 9Ly 9L'y 9Ly §20'y §20'y §20'y §20'y 126'€ uoy jod
066°'957 £€8'v) £€8'yL £€8'v1 €681 (22 ad) [ ad) (22 el [ ad) 6LLvL slejuay axig

anuanay Jaylo

661'82€'69 £v9'€12'T 9€9'902'C 1¥5102'2 095'981'2 919'85L'2 szL'ISk'e 8G8'9vL'Z 88€'/€1'T 8€8'6LL'C anuanay Aweminy [ejoL
66182€'69 £¥9'€12'C 9€9'902°C 1¥5°102'C 0959812 9198512 SzL'ISL'T 8G8'9vL'C 88E'LEL'T 8€8'6LL'T awoou| [gjuay Ajweyiny Aoa3
€L1'188'T 99€'8L 82Z'9L €82'8L 205'69 695'8Y 90€'6Y 09€'LY 0v0's8 168'v51 saseaiou| |dD Alweminiy
920°166'99 11T'eL'T 80+'0€L'C ¥92°22L'T €50°LLL°T 1¥0°04LL'T 6L+'20L'C 8676602 8¥€'250'C L76'796'L Juay Ajwepyniy panpayos
119909~ 89512 61612 Trv'ie- ¥8€e'l2- yie'ie- 1€2'12- 20212 LeL'02- 87861~ 80uBMO|lY AouBdRA
€02°299'29 S¥8'95L'T 826°151'C 90Z'vvL'e LEV'8EL'T L9ELEL'T 959'e21'T S02°024'T 6.0'€20'C 68.'186'L Juay [enuajod
€615 0 0 0 0 0 0 0 0 0 foueoep sanown, g uondiosqy Ajwepiny
€19'%%0'9- L¥6'061- 658'G64- 085'€02- 67€'602- €91'651- 898'99}- 818'691- Shv'Lie- 898'612- 9se97 0| 507
698°€9L'vL 98.'L¥E'T 982°L¥E'T 98.°L¥E'T 981°L¥E'T £25'062'C £25'062'C £25'062'C £25'062'C 159'v€2'T Jusy JNIep [eljusod

aNudAdY >__Ewu_—_=E

950'88+'96 veL'LLE'S VEL'LLE'E veL'LLE'S €11'65¢'e 180'9L€'e 180'91€'e 180'91€'e 015'00€'e ¥18'652'€ aNnuaAdY jJueud | [ejoL

9L IpL'L 659'€S 659'€S 6G9'€S 659'€S 116'9% 116'9% 116'9% 116'9y GEG'8E anuaASY JUeUs | JaYlQ [ejoL
9L LpL'L 669'€S 659'€S 669'€S 659'€S 116'9% 1169 116'9% 116'9% GEG'8E SLIAA000Y dsuadx3

anuaAay Jueua] J8yjQ

068'9v.'v6 v20'81€'S ¥20'81€'C 720'8LE'C €11°20€'E 011'692'¢ 0L1'692°€ 011'692'¢ 8EG'EST'E 6e€'122'e anuaAay [ejudy [ejoL
068'9vL'v6 y20'81€'e ¥20'81€'€ y20'8L€'e €11'20¢'e 0L1'692'¢ 0L1'692'¢ 0L1'692'¢ 8€5'€52'e 6ee1ze'e Juay aseg pa|npayos
616186 0 0 0 0 0 0 0 0 0 ey daly
Y9Z'0vL L 0 0 0 0 0 0 0 0 0 Koueoe senouiny g uondiosqy
€€1°698'26 y20'81€'e ¥.0'8L€'E y20'81€'E €11°20€'E 0L1'692'¢ 0L1'692°€ 0L1'692'€ 8E5'€52'E 6ee1ze'e juey asegq [enuajod

anuaAay |ejusy

[ €€0z-93a €€0z-d9S geoz-unr €E0Z-1eN 2€0z-93a Z€0z-des Zeoz-unr ZE0Z-'eN 1€02-930
jsesaloy jsedsalog jseosaloy jsedsalog jsesalog jsedalog jsesalog jsesaloy jseosalog jsedsalog
€e/LEzL €€/0E/6 €€/0€/9 ce/lele zeerzL 2€/0E/6 2€/0€/9 zelnele LENLERL

36 | Kings Courts



L€€'112'62 0EV'8yL L 86€'29L°L 21291 1/8'68L°} 8.€'€0Z'} €€2'912'L 0v6'622'} 866'2¥2'L ZL6'sSZ L 14-8Y eluenui jo yueg
95€'859'01 eluenuip Jo yueg

jsasaju|

Z€6'€16'86C-  CLL'8TL'Y 095°1ZL'y ¥20'9LL'Y 816'G80'Y 2€0'LY0'Y £99'€€0'Y 119'820't €81°000't G1'956'€ 9OINIBG 1G9 dJojog Mol ysey

6G1°1€8°2EY L4144 L4444 L4444 444 ¥06'vEY ¥06'vEY ¥06'vEY 06'vEY L1v'82y s1s0Q [eyde) g Buisea [ejo)
955'925'Sey L4144 L4444 L4444 444 ¥06'vEY ¥06'vEY ¥06'vEY 06'vEY 11v'82Y sainypuadx3 |eyde) [ejoL
0/2'v7.8'8 19v'812 19v'812 19v'812 19v'812 8€2'SLZ 8€2'SLZ 8€2'S1Z 8€2'S12 150'CLe 9sEed7 punoly
051 '6EV'ES $994 UOIONIISUOD
000'192'95€ S}SOD) UOIONISUOD
9€1°256°9 196222 196222 196222 196'222 999'612 999'612 999'612 999612 02v'912 sasuadx3 [eyden

sainjipuadxy jepden

£09'70€'L 0 0 0 0 0 0 0 0 0 sys0) Buisea ejoL
181'852'€ 0 0 0 0 0 0 0 0 0 suoIssiwwoy buises]
221910’ 0 0 0 0 0 0 0 0 0 sjuswianoidwy Jueus

s)so) Buisea]

122'L16'EEL 002'045't 186295t LGY'LSS'Y 9ve'L2S'y 9€6'SLY'Y 195'89v'v 18S'€9V'y 180°SEV'Y 0€9'v8E'Y awooul Bunesado joN

€€0'9€2'9¢ ClizaziN 9€0'VSL L €88'€5L°L 8L0'€GL ) SOv'9EL L 861'9€L'} 2S0'9EL'L z9¢e'sel’L L¥T'6LL L sesuadx3 BunesadQ [ejoL
9eL'LLY'Y 08S'L¥L 08S'L¥L 08S'L¥L 08S'LyL 881'6EL 881'6EL 881'6EL 881'6EL 12y'LEL saninN
¥92°16S 80891 80891 80891 80891 65591 69591 69591 65591 SLE9L Janouiny
L1L'Y15'T 1€9'8/ 1€£9'8/ 1£9'8/ 1£9'8. Slv'LL Slv'LL Slv'LL Siv'LL 0€€'9. Aunoag
Zye'9LL'L 281'2S 28Y'2S 28Y'2S 28Y'2S 901G 90L'LS 902'LS 901G Z2¥6'0S SouBUBJUlE\ puE Sileday
895°129'9 0,801 0/8'0L2 0,801 08012 €G2'202 €62'202 €62'202 €62°202 £€89'v02 Soxe| djejs3 [esy
¥€9'059't 0Lt'951L 661'951 1¥0'9GL 281'SSL Sle'esh 801'€SL 296'251 2/2'25)L S89'0GL 994 Juswabeuepy Apadoid
SS1'950°L SY9've SY9've SY9've SY9've €EL'VE €EL'VE €EL'VE €EL'VE 829'c€ 104u0) }sdd
162'€59'L £21'0S £21'0S £21'0S £21'0S 8.9'6Y 8.9'6Y 8.9'6Y 8/9'6Y ¥6'8Y l|01hed
125'20L°L 9l9'ce 919'c€ 919'c€ 919'ce 6LL'EE 6LL'eE 6LL'eE 6LL'EE 629'C€ Bunasuep
1252011 9l9'ce 9l9'ce 919'ee 9l9'ee 6LL'eE 6lLL'ce 6lL'ee 6Ll 629°C€ spunoi pue jood ‘Buidesspue
99€'vSY' | 6.9'Ly 6.9'Ly 6.9'Ly 619'Ly G/6'9 G/6'9Y G/6'9Y S/6'9Y 182'9% spunoi9 pue Buidesspue
€Lo'lel't 68.'9€ 68.'9€ 68.°9¢€ 68.'9€ SYZ'9e SYZ'9e iz SYZ'9e 60L'SE leuojuer
92S'L6L'Y 00€'2S1 00€'2S1 00€'2S1 00251 6¥0'05 1 6¥0'05 1 6¥0'05 ) 6¥0'0S1 1€8'L¥1L ddueinsu|
16.'€59'} £21'05 £21'0S €2¥'0S £2¥'05 8.9'6Y 8.9'6Y 8/9'6Y 8/9'6Y ¥6'8Y SAJEASIUIWPY [BI18UdD)

1ejoL €€02-990 €€0z-d9S €€0g-unr €€0Z-1BIN 2€02-220 ZE0z-dss zeog-unr Z2€0Z-1eN 1€02-29a
€e/LerL €€/0€/6 €€/0€/9 €e/nele zelLerL 2€/0€/6 2€/0€/9 zelele Le/nereL

Kings Courts | 37



009

Jeidnin Ajinb3 pasena]

AL

X06°'L  X06'L X06'L X681 X.8') X98') X098 XG8') Xg8'L HSOd
MY pasanaT
Sv6'986'8v2-  068'295'/8€ 96022} 196'912°) SSv'989') 695'L¥9'L 00Z'v€9'L v12'629'} 022'009'} 169'95S'| uonnquisi 104 d|qe|leAy Mol ysed
el
Aunb3 seno)j0y
185'8€8'58¢ suoisodsiq Auedoiq Bulurewsy
0dsig SMaIA U
uopisodsiq uteig
£28'116'GC 655'2¥2'L0L- 0 0 0 0 0 0 0 0 (19N) Buroueul jejo
¥S6'Zv2'99S- 0 0 0 0 0 0 0 0 0 sjuawAed uoojleg ueot
€0€'162'GS~ pun juswdojeneq [euoibay N3
0Zt'269'9S1- Spea0id UBOT UORONASUOD
¥SL'2EL VL BlUBINUIN JO yueg
sjuswAed uoojjeg
819'0¥8'L 0 0 0 0 0 0 0 0 0 $)s00 ueoq
819'060°L jsessjul pazijenden
000052 eIUBINUIN JO yueg
s1s09 ueo]
y'izi'sly 0 0 0 0 0 0 0 0 0 $p800Id UBOT
00000009 pun4 juswdojaneq |eucibey N3
0Zv'269'95 1 SP8a001d UBOT UOHONISUOD
150'v2y'9ZL 14-8Y eluenuipy Jo yueg
000'000'S BlUBINUIN JO Yueg
spaadoid
128'9p1'9LE-  60E'62L L 96022} 196'912°) S5v'989') 695'L¥9'} 00Z'v€9'L v12'629'} 022'009'} 169'95S' L B0IMBS 199Q JalY MOl Yysed
S6E'2ETLL £9v'66€'C ¥9v'66€'C £97'66€'C €9v'66€'C £9v'66€'C £9v'66€'C £9V'66€'C £9v'66€'C £9v'66€'C BOIABS 198( [B10L
Lvy'2SL'ee €€0°152°} 990'2€2°} \sz'eze’ L 26G'602° 680'96)°1 0€L'Z8L°L £26'69L°L SOY'9SL L LGS’ e Hd ueoq
169'80L'7 pun4 juswdojaneq |eucibey N3
86v'9L1'SC €€0'16Z'} 990'2€2'} 1sz'eee’t 265'602' L G80'96L°} 0£L'28L°L €25'691'L S9v'9SL°} 1SS'evL'L 14-8Y elueInuI JO jueg
9vZ'198'€ BIUBINUI JO Yueg
ledidungd
YS6'6LY'EY 0Ev'8yL'L 86E'29L°} (441N} 128'68L°L 8LE'E0Z'} €€L'91T°L 0v6'62Z' L 8662V | 2L6'SST L jsaiau| ueo]
192'019'€ pun4 juswdojaAsq |eucibey NI
eoL €€02-93Q €€02-09S €€0z-unr €202-1eN 2€02-930 2€02-095 zgoz-unr ZE02-1el 1£02-92a
jsedalog jsedalog jsegalog jsedaiog jsedalog jJsegaiog jsedai0g jsedaiog jsegaiog jsesalog
eelercL €€/0¢/6 €€/0€/9 eelnee zenerL 2€/0€/6 2¢elog/9 zelnele Lenery

38 | Kings Courts



Parcel Breakdown

Parcel Building Asset Lot Size Floor Area
Name Type SQM) (SQM) IMPS 1

1 The Tower Office 3,000 9,000

2 The Depots Office 5,000 10,000

3] The Brain Office 4,000 8,000

4 Grand Views Apartments 4,000 8,000

5 High Views Apartments 3,000 6,250

6 Wide Views Apartments 4,000 8,000

7 Peak Views Apartments 3,000 7,500

8 Mini-Minutania Leisure 4,000 5,000

9 The Traditionals Restaurant 1,000 1,500

10 The Veggies Restaurant 800 1,000

X The UGrounds Parking 64,200 12,000

X Park Park

Construction Budget

Parcel Name Total Cost (PC) Total Cost (Euros)
Tower 53,250,000 52,185,000
Depots 40,250,000 39,445,000
Brain 38,250,000 37,485,000
Grandviews 48,000,000 47,040,000
High Views 33,000,000 32,340,000
Wide Views 40,000,000 39,200,000
Peak Views 40,500,000 39,690,000
Mini Minutania 15,000,000 14,700,000
The Traditionals 6,000,000 5,880,000
The Veggies 5,200,000 5,096,000
The U Grounds (Parking) 30,000,000 29,400,000
Castle Exterior 4,080,000 4,000,000
Park 10,000,000 9,800,000

Total Construciton Costs 363,530,000

54,529,500

356,261,000
53,439,150
409,700,150

Total Development Fees

Total Construciton Costs

418,059,500

Sources & Uses -

Sources Total % Per GSM Party

Equity $234,977,430 55% $2,448 Royal State Fund
Construction Loan $169,984,953 40% $1,771 EU & Minutania

Grant $20,000,000 5% $208 EU Structural Fund

Total $424,962,383 100% - -

Uses Total % Per GSM Timeline (Mo)
Construction Costs $356,261,000 84% $3,711 January 2024 --> December 2025
Construction Fees $53,439,150 13% $557 January 2024 --> December 2025
Ground Lease (27mo) $2,227,105 1% $23 Januuary 2024 --> March 2026
Capitalized Intrest $7,090,618 2% $74 January 2024 --> March 2026
Tennant Improvements $3,266,688 1% $34 January 2026--> March 2026
Leasing Commissions $2,677,822 1% $28 January 2026 --> March 2026
Total $424,962,383 100% - -
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Timeline
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Construction The
Brain

2024 2025 2026 2027
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Sell
High Cash Flow to Investors Cash Flow to Investors
Views
2028 2029 2030 2031
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Cash Flow to Investors
2032 2033
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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m Travel Agencies and Cther Reservation Services Activities
Food and Beverage Serving Activities
m— Accommeodation Services for Visitors (Hotels and Similar Establishments)

—a— Totals

Croatia Inbound Tourism , Source: unwto.org Croatia Employment by Tourism Industry , Source: unwto.org
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Inflation (HCIP)
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Interest Rates , Source: Euriborrates.eu Inflation , Source: Euro Stat

Office Tenants

Monthly Lease Tenant

Credit . Floor Area Rent Price Lease . Tenant Rent
Tenant . Building Gross Rent Extension .
Rating (sqm) / sqm Term ) Improvements  Adjustments
[€] Option
WeStillWork € The Depots 8,000 40 320,000 5Y 5Y 1,500,000 Indexed
Dpllar B+ The Brain 1,600 36 57,600 10Y 500,000 T S,
Automotive 5Y (upwards)
Telemax A The Brain 1,800 45 81,000 5Y
MultiEnergy A- The Brain 2,000 40 80,000 5Y 5Y i A
(onwards)
Office MLAs
The Tower The Brain - The Brain - The Brain - The Depots -
Telemax (A) MultiEnergy (A-) Dymler (B+)  WeStillWork (C)

Term Length (Years) 5 5 5 5 5

Renewal Probability 85% 80% 75% 70% 65%

Months Vacant 3 3 4 5 6

Market Base Rent €52.90 €50.82 €40.66 €45.18 €45.18

(sqm/month)

Free Rent (months) 3 3 3 3 3

New TI (sqm) €225.88 €163.77 €135.53 €112.94 €96.00

Renew TI (sqm) €56.47 €79.06 €67.77 €56.47 €50.82

New LC 4% 4% 4% 4% 4%

Renew LC 2% 2% 2% 2% 2%

Vacancy 3% 3% 3% 3% 3%

Recoveries €60,069.00 €5,981.00 €6,728.00 €7,476.00 €22,560.00

Number of  Pre-Letting  Avg. Credit sitoniilyy Rent
Units by Size Share Ratin, Gross Rent Adjustments
g (€/sqm)
33 S (100 sqm) 18 50% A 35.00 Indexed
M (250 (sqm) 10 20% A 31.00 Indexed
L (500 sqm) 5 100% A+ 28.00 Indexed

Grand Views Tenants
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Total Unit Ty Number of  Pre-Letting Avg. Credit
Units it ype Units by Size Share Rating
30 S (100 sqm) 10 60% A

M (250 (sqm) 20 40% A

Peak Views Tenants

Number of  Pre-Letting Avg. Credit

Unit Type Units by Size Share Rating
15 M (250 (sqm) 10 90% B
L (500 sqm) 5 20% A

High Views Tenants

Total Unit T Number of  Pre-Letting Avg. Credit
Units nit type Units by Size Share Rating
38 S (100 sqm) 18 50% A

M (250 (sqm) 20 40% A

Wide Views Tenants

Multifamily - Operating Expense Ratios

OpEXEGI (%)
g8 R B
® R R

I
2

21%
Grand Views Peak Views High Views Wide Views

Multifamily Operating Expenses

Monthly

Gross Rent Adi R::: o0
(€/sqm) justments
38.00 Indexed
34.00 Indexed

Monthly
Gross Rent
(€/sqm)

31.00
28.00

Rent

Adjustments

Indexed
Indexed

Monthly
y Rent
Gross Rent Adjustments
(€/sqm) )
30.00 Indexed
25.00 Indexed
251%
Multifamily

Wide Views

Peak Views

Grand Views High Views
Term Length (Yrs) 5 5
Renewal Probability 70% 70%
Months Vacant 3 3
Market Base Rent S (month) €3,500.00
Market Base Rent M (month) €7,750.00 €7,750.00
Market Base Rent L (month) €14,000.00 €14,000.00
Vacancy 1% 1%
Recoveries €65,813.00 €46,199.00

Multifamily MLAs
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€3,000.00
€6,250.00
1%
€567,341.00

€3,800.00

€8,500.00
1%

€65,865.00



i r P Tenant Rent
Tenant Cre.( dit Building Floor Area (sqm) Monthly Gross Lease Term Leas.e Tenan.t .
Rating Rent [€] Extension Option  Improvements Adjustments
Mini-Minu-
Minutania Children Foundation A+ “‘tlan,am“ 4,250 21,250 20Y
i
The Tradi- Free Rent 6
McQuality A ¢ rad 1,350 81,000 3Y 5Y ree fen Indexed
tionals Month
. Entire Parki
ParkPax A- Publix e e 50,000 10Y 10Y Indexed
Structure
Retail, Leisure and Other Tenants
' Retail/Leisure/Other - Operating Expense Ratios
0%
25%
20.1%
- 20% .
E 15%
=
-
8

it

Retail, Leisure &
Other

Mini-Minutania  The Traditicnals  The Veggies UGrounds

Retail, Leisure, and Other Operating Expenses

The Traditionals The Veggies Mini Minutania Ugrounds
Term Length (Years) 5 5 5 5
Renewal Probability 75% 75% 80% 50%
Months Vacant 3 5 2 -
Market Base Rent (sqm/month) €49.69 €72.85 €49.69 -
Free Rent 0 3 0 -
New TI Yr 4(sqm) €182.99 €169.41 €112.94 -
Renew TI Yr 4(sqm) €90.35 €79.06 €22.59 -
New LC 1st Month Rent 1st Month Rent 5% -
Renew LC 1st Month Rent 1st Month Rent 3% -
Vacancy 5% 5% 3% 3%
Recoveries €25,410.00 €16,940.00 €31,370.00 -

Retail/Leisure/Other MLAs

Lot Size

3000
5000

Tower

Depots

Grandviews

High Views

Wide Views
Peak Views
mini mnita]
The Traditnals
800
31800

the veggies

Totals

Percent

9.43%

12.58%
9.43%
12.58%
9.43%
12.58%
3.14%
2.52%
100%

Ground Lease Pro Rata Break Down

ount (Year

$92,452.83

4

$123,270.44
$92,452.83
$123,270.44
$92,452.83
$123,270.44
$30,817.61
$24,654.09
$980,000.00
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The
Traditonals

Peak
Views

Wide
Views

High

The Tower  The Depots The Brain

Views

Veggies

The
UGrounds

The Mini-

Minutania

Going in cap rate 5.75% 5.75% 5.75% 4.00% 4.00% 4.00% 4.00% 5.00% 5.00% 3.75% 4.00%
Risk Adjustment 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
Reversion Cap Rate 6.00% 6.00% 6.00% 4.25% 4.25% 4.25% 4.25% 5.25% 5.25% 4.00% 4.25%

Cap Rates

The Tower  The Deopts The Brain 3:::(: High Views Wide Views Peak Views Tra;ttl:nals The Veggies Mll;/llllrt‘;nm U G;'I:En ds
Reversion Cap Rate 6.00% 6.00% 6.00% 4.25% 4.25% 4.25% 4.25% 5.25% 5.25% 4.00% 4.25%
Year 11 NOI €4070,849  €3,704,999 €3,334,064 €2,502,039  €1,728,611  €2645192  €2,569,009  €700,845 €767,487 €571,175 €519,016
Year 11 Sale Value €67,847,483 €61,749,983  €55,567,733  €58,871,506 €40,673200 €62,239,812 €60,447,271 €13,349,429 €14,618,800 €14,279,375 €12,212,141

Year 11 Potential Reversion Value

Weighted Average Cost of Capital

The Tower The Deopts The Brain Grand Views High Views Wide Views Peak Views Mini-Minutania The Traditonals The Veggies The UGrounds
All in Cost of Royal State Fund Equity 5.50% 6.50% 6.00% 4.65% 5.25% 4.75% 4.75% 5.50% 5.75% 6.50% 6.00%
All in Cost of Mendocito Royal Fund Equity 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
All in Cost EU Structural Fund Debt 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
All in Cost Bank of Minutania Debt 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99% 6.99%
All in Cost of Bridge Debt 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%
All In Cost of Construction Debt 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20% 6.20%
Weighted Average Cost of Capital 6.05% 6.39% 6.22% 5.76% 5.96% 5.79% 5.79% 6.05% 6.13% 6.39% 6.22%
Risk Premium 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
Discount Rate 7.05% 7.39% 7.22% 6.76% 6.96% 6.79% 6.79% 7.05% 7.13% 7.39% 7.22%
WACC
Sources Total % Per GSM Party
Equity $234,977,430 55% $2,448 Royal State Fund
Construction Loan $169,984,953 40% $1,771 EU & Minutania
Grant $20,000,000 5% $208 EU Structural Fund
Total $424,962,383 100% 96,000 -
Uses Total % Per GSM Timeline (Mo)
Construction Costs $356,261,000 84% $3,711 January 2024 --> December 2025
Construction Fees $53,439,150 13% $557 January 2024 --> December 2025
Ground Lease (27mo) $2,227,105 1% $23 Januuary 2024 --> March 2026
Capitalized Intrest $7,090,618 2% $74 January 2024 --> March 2026
Tennant Improvements $3,266,688 1% $34 January 2026--> March 2026
Leasing Commissions $2,677,822 1% $28 January 2026 --> March 2026
Total $424,962,383 100% - -

Sources & Uses

Bank of Minutainia Refinance

(Q22028)

Construction Loan EU Structural Fund Bank of Minutania
(Q1 2025) (Q12026) (Q1 2026)

LTC 39.99% - -
LTV - 33.26% 33.26%
Index Euribor-12mo - -
Spread 2.50% - -
Average/All-In Interest Rate 6.20% 3% 6.99%
Loan Amount €169,984,953 €60,000,000 €75,000,000
Paydown / Amortzation = 20 Years 20 Years
Term 27 Months 10 Years 10 Years
1/0 Period 27 Months - -
Arrangement Fee 0% 0% 1%
DSCR = 1.53x 1.53x
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4.50%
€126,424,057
20 Years
10 Years
0%
1.69x

Base Case Debt




Resturns

10 Year Equity Multiple 10 Year IRR

Cap Rate

2.05x

4.72%
4.47%
4.22%
3.97%
3.72%

10.21%

€18,217,984

9.58%
10.14%
10.75%
11.39%
12.09%

€18,673,434

9.83%
10.40%
11.01%
11.65%
12.35%

Year 10 Portfolio Level NOI

€19,140,270

10.09%
10.66%

11.27%
11.92%
12.62%

€19,618,776

10.35%
10.92%
11.53%
12.18%
12.89%

€20,109,246

10.61%
11.18%
11.79%
12.45%
13.16%

IRR Sensitivity Analysis
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