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YNHPEZIA YNOZTHPIZHZ KAl ANANTY=HZ TQN AbMva,12/05/2023
NAHPO®OPIAKQN SYSTHMATQN I.E.MH. KAl YMZ Apw. Tpwt.:2959930
Appodue Yranpeoio TEMH: A/von Etatpewv (Mevikn Mpappateia

Eumnoplou & Mpootaciag KatavaAwth)

TnAépwvo: 210-3893525

E-mail:

ANAKOINQXH

Avtopotomompévng Kataympions oto I'evikd Eunopikd Mntpwo (I'.E.MH.), ctoyeiov g Avovoung Etaipeioag pe v
enovopio PREMIA ANQNYMOZX ETAIPEIA EINENAYXEQN XE AKINHTH IEPIOYZXIA, to dokpitikd titho
PREMIA PROPERTIES «ot apiOpudé TEMH 000861301000.

Tnv 12/05/2023 kataywpicOnke oo ['evikd Eumopikd Mntpoo (I.E.MH.) pe kowduwod apBud kataydpiong 3601514, n and
12/05/2023 "Ex0eon Extipnong pe okond: « Anpoctdtnto tov cUVoAaydv pe cuvdedepéva pépn (apbpo 101 v.4548/18) ».

H éx0gon extipnong cival cov/vy) 6TV TEPOVGA AVOKOIVOGT KOl 0TOTEAEL OVOTOCTAGTO PEPOS AVTNG.

H yvnoomrta tov mapdvtog uropei vo emiPfefoiwbdel amd to https://www.businessregistry.gr/publicity
H mopodoa avokoivoon amoTtedel TPOLOV OLTOUATOTOMUEVIC KAToYMPLoNG dSuvapel g dtdtaéng tov apbpov 26 tov
v.4919/2022 pe pépyiva, kot €v6HVT TOL VIOYPEOL.
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PREMIA FROPERTIES 5.4, “APCLLON TOWER!

116 23, Athens, GREFUE
589, Vas. Sofias Ave,

115 21 Athens I: +30 210 6996311
F: +30 210 6886312

Attention of Mr. Constantin Pechlivanidis, Chiaf Property [nvesiment Officer ey sHillE.0r
wanw kentrxi.gr

Friday, 127 May 2023

Dear Sirs,

Executive summary - valuatian report of a development asset "Kyrillos [I” on 86 Parados B str. In the area of
Kyrillos, Municipallty of Aspropyrgos, Reglonal Unit of Western Attlea, Region of Attica, Decentralized
Administration of Attica, 193 00, Greece.

Location & Description

The subject property is situatad on the address of "Padodos B strast and is assigned the numbering 86 at "Lofos Kyrillou®
narth of *Attiki Odas' and at a relatively close distance fram it fapproximately 500m). The naarest junction of "Aftil Odos’
i& nurmber 4 and is located 1.8 km from the property. Land use in the immediate vicinity is by a large majority commercial
warehouses, ranging from small to very large scale, Aspropyrgos has a mixed planning policy in the uses of land. Except
from the residential part that is part of the section between the Athens-Caorinth Mational Road and the ‘iitiki Odos' Highway,
in Aspropyraos other uses of land exist, such as industrial. The latter are located in the section of Aspropyrgos that
surounds Mato Avenue and tha Athens-Corinth National Road. A significant number of warshouzses have been developed
with significant intensity during the 1ast 15 years in various parls of Aspropyrgas, mainly in closa proximity to ‘Attiki Odos'
(north and south of it} Although Aspropyrges is considered one of the most degraded areas of Attica for residential use,
as it mainly attrscts to industrial uses such as distribution centres, logistics etc. In fact, the area is one of the most attractive
areas for such uses, mainly due to the easy accassibility to and from the natwork of national highways (via "Altiki Odos’}
and the port of Pirasus via the railway line that connects the port with the Thriasio field.

The subject properly is a logistics asset which is currently being developed. Its maximum height is expected to be 14 m
and at least 4 loading bays. Below we altach the surfaces of the property as a fully developed asset,

Savills has offices and sssocialas throughout the Amsicas, Eurcpe, Asia Pacific, Afrca and the Middle East.

Rrgulitsd hy RIGE KENTRIKI Froperty Walin & Sumsdlznts Prvale Compasy — i1 Gevile Hells Privche Somgany. Chedmenl Sicvayan. Regstered b Graece, WAL [nzidmiz Ho 002422012 183K
[rgialeranl oziz Gb. Loclse Sleneanct Siwa At 115 21— Sommerdal Hageie He 3871300002 TEMHI.
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| 5N |UEEI‘r
Tenant Ground floor | Storage 10,795,329
2 |Tenant Ground floor | Office 25123
3 |Tenant 1stfloor  |Office

Tenure

This wvaluation is conductsd under the assumption that tha property has fully marketable title deeds and is free of any
restrictive covenant, burden or any othar defects, blockages or legal encumbrances that could advarsely affect its value.

The property, on complation is bound to a pre-agreement lease contract. The basic tenns of the agreament are the

following,
a Lease start: Lpon cormpleton
- lLease duration: 9 years
s Lease expiry: 8 vears after completion
. Indexation date: Annually on lease anniversary
s Indexation pattemn; GP1 +1%
* Fayment schedule: Manthly
- Rent payable per month;
o First year of the lease: € 57,987 24%month {up to 5% increase depending on final built area)

Warket commantary

Greece

After a dynamic recovery of the Greek economy in 2015 and 2019, the real estate market reinstated its position as ane of
the main growth factors of the economy. The return in investors’ confidence and the ecancmic stability which was reflacted
by the performance of the 10-Y Greak bonds that plummetad to historic low levels of loss than 1%, has unleashed a lo? of
capital which was focused on Greeca in previous years waiting for the fght momentum in arder to be invested. This Aow
of "fresh” capital lad almost all real estate sectors to a growing performance which was contained to a certain dagrae by
the Covid-19 cutbresk in March 2020. The shock from such an unexpected event became a severe hit to the global
ecanomic activity and inevitably affected the Greek economy which moved to negative grounds in tarms of GOP growth
a8 was the caso for all the other European markats, On the ather hand, and after the initial shock, the cptimism for the
growth prospects of the Groek economy pushed investors in a rally to take positions in good quality real estate assets
during H2 2020, a trend that continued over in 2021, This has lad to some significant yield compression that in certsin
cases pushod yields to pre-orisis levels and in specific sectors such as logistics 1o move to historic low grounds. The
simultanecus increase in cocupier's demand for gond commercial space has alsa led to a rapid increase in rents, ezpecially
in tha prima sub-rmarkets.
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Howewver, anather Unesxpected evant hit the Greek econany, in the form of the 20225 geopaliticat crizis and its subscquent
energy olisis. Dus to the increases in government honds across Europe and ibe European’s Central banl increase in loan
interest rates, tha Greek 10Y goverment bond rose from 1.5% in Jamrary 2022 fo almost 4% in tho end of H1 of 2022,
These increases in the rates of capital markets have guided the domestic banks interest rates to conlinue inGreasing.
These practices along with the inflationary indices which are affecling the yields of investors and the rizing costs of raw
materials and anargy, have greally affectad construction actvity and especislly the projections of on-qoing projects.
Estirations by the Matichal Statistizal Servive of Gresce ara placing construction costs with a y-o-y increasa of around
2%, however based on data fom non-government scurces. thess uplifls in construction costs are placed in the range of
555, to 40% especially as regards noi-convantional constructions witich adeopt “green” dasign principles.

Despite the inflatich pressurss, the Gresk sconoimy has shown a grawth rete at around B8, = facl ihat has reeulbed from
the booming privata consumption and services expart. The remarkable taurist seazon had a greac daal in these results:
however, invastment has stared to slow down from Q2 of 2022, with the labor narkets slowly improving, sad with the
unarnployment rate being at 12.2% on 03, This growth in GOP is expected to slow in 2029 with {he real GOP forecast of
the European Gammission being af 1.0%, One important subject is the wage growth that is expected to fall behind the
inflation, with the government Eaking measures in order to dirsctly increase household income and sustain demand, and

tackle the rising ehergy costs,

The Industrial sector

The industdal [ngistics sectar is at the forefront of investment activity during the last two years. This is mainiy dua to the
fact that e-oominerce surged not only it Grencs buk across Eurepe durng the lockdown, as it bacame the safest way of
shopping and possibly Bhe only channal for buying non-essential goods. This has led o a dramatic increase in demand for
logistice space sonething which has further enhanced an slready existing trend. Az a result of this devaloping trend, Wwe

witnessed improvad investmeant volumes,

Tha Greek logistics rmarket was not an investment prierity and therefare did not quite follow the Europsean trend in the
previous years, somathing which resulied to large-scaie developimants in athers countries such as the UK, Romania and
Boland that witnessed a surge of investrmonts in this sector, Enhanced crllng retail sales combined with the fact that
sonsumer footfall s6ll remains markedly down on pre-Covid-19 levels are expected to inzfease the pent-up investor

darmand for prime Togistics faciities.

The giobal pandemic has creatad new apporlunitiss and a shift in demand towards the logistics sectar as investors are
tooking for both warehousing space and distribution centres in prime aut-of-town industrial areas of Athens and
Thessaloniki But also in inner ity locations for the devslaprettt of last mile” units,

In 2022, the logistics industral market peformead e ost regarding the total investment velume that was rocorded reaching
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a record-breaking year of ¢. €280 min. of stock baing transacted. The graph halow prasents the comparative performance
of the logistics market aver the last faw vears:

Industrial Transaction Volume, 2019 vs 2020 vs 2021 vs 2022
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Seeing tha lang-term development of Greek e-commerce, ACS is about to complete the canstruction of the new modern
parcel sorting center {huk), a 30,000 m?. building, in Egaleo, with state-of-the-art automatic sorting machines. On the ather
hand, in their effort to produce medem logistics stock the Greak REIC's have increazed the land which have under their
freehold possession. More specifically BriQ REIC, is currently devaloping in the area of Aspropyrgos storaga facilities of
¢.40,000 m?, with prospects of increasing to at least ¢.60,000 m® The first staga of the devalopment was deliverad in
February 2022 & state-ofthe-art high specification warehouse facility of 20,808 m2 which was fully pre-leased to a single
tenant. The sacond stage is currently undar development and consists of the expansion of the 1st stage with additional
4,500 m” of storage spaca, The last stage of tha devalopment is expected to start construction at the end of 2022 with a
devalopment duration of 12 months,

Trastor REIC, confirming its focus on the industrial sector. acguired a plot of 16,013 m* at Melissia Aspropyrgos, just
opposite the Theiasio Freight Center. \With this purchase, the abovementioned company gathared a tatal land of 78700
m®. in the area, inwhich it intends to create a large storage and distribution canter, with a total area of 31,300 m* Maraover,
the same REIC announcad the acquisition of 100% of the shares of Pelea Ktimatiki, owner of a land plot with & total sroa
of 38.8 thousand m®. in Aspropyrgos, Atlica, where a madem cooling, storage and distribution centar will be built with an
estimated total araa of 22,000 m? envirenmantally certified accarding to the international standards.

Trade Estates REIC, is directad to invest in a logistics contar in the area of Eleusina which will take placa in a land plot of
§2,000 m* Tha company has zlready built pemit to develop the logistics hub which is going to add approximaialy 55,000
m* of Grade A warehousing space. The total davelopment costs for such investmant ara in the arder of €22 75 min,
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Furtharmora, the same group alse investod at least another € 4 min to expand the company's warshouse in Schimatari

arna, to which it added about 7,500 m? to meet the growing nacds of e-commerce and salos.

A major investment that took place in @4 2022, in Northern Greeca, and mere specifically in the area of Sindos, by
DIMAND, who acquired a large plot that used {o host the oparations of an old industrial factory, has plans to redevelop the
site and offer in the upcoming years approximataly 100,000 m? in the north logistics market of prime logistics space as
demand for space in Morth Gresce has increased drastically over the last year.

It is cetimated that in the next couple of years approximataly 300,000 m® of new moderm warehousing space will ba dropped
in the markat aithar from Greek REIC'S investment frenzy of from private equity funds. This trend shows the increased
levals of demand for cerified storage space that currently exists in the domestic market,

By and large, investors will continue seeking to acquire land plols and clder industrial assets in order to satisfy the positive
mementurn which cames as a result of the country's economic growth and its increased strategic importance as a transport
hub and gateway of products from Asia and other parts of the world to Europe,

This trend has led to the compression of yield levels and the increase of rents per m* with prime rental levels for Grade-A
warehouses for 2022 to be set at 5.00&/m month a lovel that is expected to grow even more in the forthcoming years.

Although there are headwinds in the global ecanomy the Greek IndustrialiLogistics market will remain resilient and continue
its good perfarmance in 2023 offering investors solid grounds for competitive yields and sustainable rental levels, Supply
af warzhauszes in Attica's market is following an increasing trend in ofder to maeat the demand that exists in the markel. To
this end, maore than 130,000 m? are expected to be developed and dalivered until the end of 2023 in the main logistics sub-
markets.

Special Assumptions

Our valuation has been carried ouf under the special assumption that on the valuation date:
“At the valuation date the proparty has been fully developad, and the property is readily avallable to be leazed,
with no remalning hindrance outstanding in terms of planned development potential.”

Approach to valuation

In arder to calculate the value of the subject property, we proceeded to use a combination of the Market Approach and the
Income Approach, Regarding the Markat Approach the Comparative Methed is used whilst far the Incame Approach a 10-

year Cash Flow Discount (DCF) is applied.
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Aecording to the Market approach and more specifically with the Comparative method, a resl estate market sUneY s
carried cut during which data on the sale of properties similar to the property under valuation is collecled. Similar propeies
ara lreated as comparativie elements which can capture the behaviour of the loeal market, Mavertheless, based on tho
haterageneily of the real estate market, adjustments rmust be applied to the comparalive data, so that they realistically
reflect the peculiariies and characteristics of {he subject property. The adjustments can ba applied to simulate internal
characteristics of tha property such as technical characteristice or axternal characteristios such as the markat dynarmics of
the respactive property. After the adjustment procass. it is possible to calculate tha price of the property from the adjusled
values of the comparative data,

Regarding to the Income Approach, according to this cantemporary method of valuation the current and futura cash flows
generated by the properdy in the form of income sre discounted to the present to reflact tha time valus of money by using
as discount rate tha Target Rate of Return (TRR} of an average market invastor. At the end of the analysis period (10
years) the exil value of the property is calculated by capitalizing the 11th years gross cash flow with the use aof the Exit
Yield which is equivalent to the All-Risks Yiell {ARY). The ARY is determined by comparing Gross Initial Yields of similar
investments and taking info consideration tha particular characteristic of the praperty both stroctural and locational, the
dynamics of the local property market and the general climate of the economy. The Exit Value is discounted to tha present
by using the TRR. The TRR is selected carefully to reflect the praperty characteristics, the investment prospects, the local
prapery dynamics and the general climate of the economy. The sum of the discounted cash Aows is the Net Presant Value

of tha property.

Market Approach

Considaning the location and the specifications that the property will have we apply a different rate for bath usas. YWe
understand that the area of Aspropyrgos, for properties with similar characteristios, location and foatures the adjusted sale
prica is € 840 /m”. For valuation pumposes we apply the following sale values per use:

Use

Storage 840 €im? 9,068,128 €

Qffice B840 €im? 422,065 €
2490194 €

Investment Approach

Considering the localion and tha specifications that the property will have we apply a different rate for both uses. Yie
understand that the area of Asprapyrgas, for properties with similar characteristics, location and faatures the adjusted sale
price is € 5.2 /m*maonth, For valusfion purposes we apply the following rental values per use:
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se Rental Value
Storage 520 €im¥maonth
Ofice 520 €m3month

Valuation assumptions

Having considered the current praperty market dynamics and its prospects wa have applied the following rarket rents and

rates:

. &l Risks Yield: 7.50% for the property

. Discount Rate; 2.00% which is used as a discount rats of the cash flows

" Annual rental growth; 1,50%

. Managemant costs: 2.0% of the total rental revenus

s Seling costs at the exit price: 2.0% of the resale price

. As Consumer Price Index (CPD projection we have used the average of the projections of Oxford Economics and

IMF raspectively, which are shown in the following tabla, Any related figures are calculated accordingly.
T Fhzd I 07 | 2028 2028 | 2020 2038
Chifard Ecanomics +1.68%

ME : z +1.83% | ¢ )
Applied averags +4.07% +0.85% | +144% L S e o B e O o e - R +1.96%

Market value

In order to calculate the Market Value of the property we hava used the combination af the twe approaches as descriped
abova with a weighting of 20% for the Market Approach and 80% for the Incoma Approach. The final calculated value is

shown below:

Method Viaight
Comparative £9,490,184| 20%
Investment €49.582 734 B0%
100%

Weighted
£€11,8968,038
€ 7,666 187
€ 9,584 228

Valuation

Yo have carefully considered the property and we are of ths opinion that, as at the date 10-05-2023, the Markat Value of
the freehold interast, subject to and with the benefit of tha dovelopment scenario is € 9,584 228 which js rounded to
€ 9,550,000 (Mine Mlllion Five Hundred Fifty Thousand Euros).
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We hape the above are sufficient to you but should you have any queries please do not hesitate to contact us,

We loak forward to hearing from you at your earliest convenience.,

Yours sincearely,

For and on behalf of KENTRIKI Property Valuers & Consultants Private Company

with distinctive title Savills Hellas Private Company

Dimitris'Manoussakis MRICS

RIGS Registered Valuer {1152810),
TCG Membar (54178,
Reqisterad Valuer in the Gresk Ministry of Finance (57)

Head of Ofice

Anastaslos Angelopoulos MRICS

RICS Regislered Valuer (12324313,
Reqgisterad Valuer in the Greak Ministry of Financa (187)

Director
Valuation & RE Advisory
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LInes Perchanidis MRICS

RICS Registered Valuer (6581628),
TG Member (140632)

Director
Valuation & RE Advisory

Stavros Kampourakis
RICS APC Candidate (6593620)
TCG Membsar {(147372)

Junicr Associate
Valuation & RE Advisory
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