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A5 | Planta Acotacions Bar

LLEGENDA SISTEMES O
Faganes AR-800  Divisories AR-900

FAO1  Fagana SATE (sohm ‘mas calat)

FAA Faana ormigo vist ity
FAOG Fagana SATE

D01 25+(CHI0/600)+2x15F
D02 2x13F+(70/600)+2x13F
D03 1x15+2x13F+(46H/600)+2x13F
DO3b  2x13+(46HIB00)+2x13

4

FAO7 Fagana llsugera prefabricada amb aplacat
FAO8  Fagana arrebossat+mao calat

Cobertes AR-810

€01 Coberta invertida de graves.
€02 Caberta invertida de paviment flotant
€03 Caberta convencional

€04 Caberta programa penjat

€05 Coberta entrada

€06 Coberta flotant tarima de Ia piscina

D05 15+(70HIB00)+15.
DOG  DM10+13(46H/G00)+13+DM10

D07 2x13+(46H/B00)+13+0+(46HIB00)*2x13
D08 2x13+{46H/B00)+ 1x13+e+(46HIB00)+2¢13.

D10 Enguirat
D11 (30/600}+1x125
D12 (48/600)}+1x12.5
D13 (48/600)+1x15

D14 (48/600)y+2x15F

D20 Mao calat 140
D21 Mao calat 140+enguixat

D22 Enguiratmao calat 140+enguixat

D23 Mao perforat 140+(30/600)+1x15
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D25 K15+ a0 M calet 140+0E00)

D26 EngulxahMac calat 140+(46/600)+ 1x15
D30 Bloc de formigd 150

D31 Bloc de formigé 200
D32 Bloc YTONG 100
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LLEGENDA SISTEMES O
Faganes AR-800 Divisories AR-900
FAO1  Fagana SATE (sobre mao calat) D01 25+(CH90/600)+2x15F
FAGZ  Fagana vontiaca D0z 2XI3FHTOG0ONIIF
FAO03 Fagana lleugera D03 1x15+2x13F+(46H/600)+2x13F
FAGS  Fagana formgs vist nstu D03 2x13+(46KI600)+2x13
FAOG  Fagana SATE 004
FA07 bapbcal D05
FAGS  Fagana arobossatvmad caiat D06 DMI0+13(46HIB00/+13+DM10
D7 2x134(4GHIG00)+13+0+(4EHIG00)+2x13
Cobertes AR810 D08 2x13+(46HIE00}+1x13+e+4BHIB00)+2x13
CO1 Coberta inverida do graves. D10 Enguirat
coz o11
03 Coverta convencional Dz (#8600 K125
€04 Coberta programa penjat D13 (48/600)+1x15
05 Coberta onrada Di4 (48600} 2015F
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020 Mao calat 140
D21 Ma calat 140+enguisat
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TEMBO BarceLONA

LLEGENDA SISTEMES O
Faganes AR800  Divisories AR900
FAO! Fagana SATE Dot

FA02 Fagana ventiada D02 2x13FHT0/600)2x13F

FAO3 Facana lleugera D03 1x15+2013F+(46HIB00)+2x13F

FAO4 Fagana formigo vist insiu D03b 2x13+(46H1600)+2c13 |
FAOS F: D04

FAO7 D05

FA0B Fagana arrebossatsmad calat

D06 DM10+13(46H/600)+13+DM10
D07 2x13+(46HIB00)+13+e+(46HIG00)+2x13
DOB  2x13+(46HIB00)+ 1x13+e+(4BHIB00)+2¢13

Cobertes
C01  Coberta invertida de graves D10 Enguixat
co2 o1t

P
€03 Coberla convencional

C04  Coberla programa penjat

€05 Coberta entrada

€08 Coberla flotant tarima de Ia piscina

LLEGENDA D'ACABATS

D12 (38/600)+1x125 =
D13 (48/600)+1x15
D1a (4800 2x15F

D20 Mab calat 140
D21 Mab calat 140+enguixat

D22 Enguixat+mas calat 140+enguixat
D23 Mab perforat 140+(30/600)+1x15
D24 EnguixatsMas calat 140+(30/600)+1x15 2
D25 1x15+(30/1600)+Mas calat 140+(30/600)+

115
D26 Enguixat+Ma calat 140+(46/600)+1x15
D30 Bloc de formigé 150

D31 Bloc de formigo 200
D32 Bloc YTONG 100

Revestiments verticals

[ Sostres B

PT20 Pintura plastica
PT21  Pintura plastica hidrofuga
ER20  Envajolat ceramic

FC20 Placa de fiorociment

PR20 Paper

SF20 Arrambador de plaques HPL

SC20  Secol DM prelacat pintat color segons DF

SC21 Socol de peces de formigd.
SC22  Socol de peces de terratzo
SC23 Socol de peces de gres porcelanic
AR20  Arrabossat i intat

LF20  Lames de fusta

FV20  Formigd vist

PS20 Pedra sinteritzada

Paviments
PF20 Parquet laminat

PC20 Paviment continu
PC21 Peces de teratzo
PC22  Poces do formigo
PC23 Peces de gres porcelanic
FF20 Formigs fratassat
TM20 Tarima de fusta
TM21 Tarima de relliga metallica

PT20 Pintura plastica

PT21  Pintura plastica hidrofuga
FV20 Formigd vist
3
s
s
5

D7 Planta Acabats Auditori
A B c T T T H T T

[ Jaumo FortBass | 038t Arqitectura i Fon Bt | 0388 Arqtoctua j— .
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FS03  Fals sosire continu actstic Sient
Board 100 de STO

FS04  Fals sosire continu suspes, format per
placa amb RF120

FS05 Fals sosire acistic format per plaques
e guix amb perforacid Gircular
rectiinea 15.5% B/18R vel negre. coef
absorcié 0,6, Perimelre continu de.
placa de guix &:12,5mm per pintar
Incios formacid de calaixos i lana
mineral e:45mm,

0

FS06  Fals sosire exterior

FSO7 Fals sostre continu suspes, aciistic per | 4
a aillament, format per doble placa de.
guix laminat
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Planta Acotacions Gimnas

A5

LLEGENDA SISTEMES o)
Faganes AR800  Divisories AR-900
FAO1 Fagana SATE (sobre mao calat) D01 25+(CHOD/600)+2x15F
FAO2 Fagana ventiada D02 2x13F+(70/600)+2x13F
FAO3  Fagana lleugera D03 1x15+2x13F+(46HIB00)+2x13F
FAO4 Fagana formigo vist insitu D03b  2x13+(46HI600)+2x13
FAOG Fagana SATE D04
FAO7 Fagana lleugera prefabricada amb aplacal D05 15+(7OHIE00)+15
FAO8Fagana arrebossatsmas calat D06 DM10+13(46HI00)+13+DM10
D07 2x13+(46HI600}+ 13+6+(4GHIE00)+2x13
Cobertes. ARS10 DB 2x13+(4GHIE00)+1x13+e+(46HI00)+2x13
GO Coberta invertida de graves D10 Enguicat
C02  Coberta invertida de paviment fiotant D11 (30600)+1x125
03 Coberta convencional D12 (4B600)+1x125
C04  Coberta programa perjat D13 (48600} 1x15
05 Coberta onrada D14 (48600)+2x15F

€06 Coberta flotant tarima de Ia piscina
D20 Mab calat 140
D21 Mab calat 140%enguixat
D22 Enguixatrmad calat 140+enguixat
D23 Mab perforat 140+(30/600)+ 1x15
D24 Enguixat+Mat calat 140+(30/600)+1x15
D25 1x15+(30/600)+Mab calat 140+(30/600)

D26 Enguixat+Mas calat 140+(46/600)+1x15
D30 Bloc de formigs 150

D31 Bioc de formig 200
D32 Bloc YTONG 100

Planta Acabats Gimnas
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LLEGENDA DACABATS

Revestiments verticals ) Sostres

P20 Pintura plastica PT20 Pitura piastca
PT21Pintura plastica hidrofuga PT21 Pintura piasica hidrofuga
ER20. Entajolat ceramic FV20 Formigo vist

FC20  Placa de fibrociment

PR20. Paper

SF20 Arambador de plaques HPL
'SC20  Scol DM prelacat pintat color segons DF
SC21 Scol e peces de fo

SC22  Socol de peces de terratzo
SC23 Scol de peces de gres porcelanic

PS20 Podra snterizada
Paviments. H

PF20  Parquet lamina
loqueta

PC22 Poces de formigo
PC23 Peces de gres porcelanic

TM21 Tarima de religa metallca
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/A5 | Planta Fals Sostre Gimnas.

LLEGENDA FALS SOSTRES AR920

FS01  Fals sostre continu suspes, format per
placa do guix e:13mm

FS02  Fals sostre continu suspes, format per
placa de guix hidrofug e:13mm

FS03 Fals sostre continu acstic Silent
Board 100 de STO

FS04  Fals sostre continu suspes, format per
placa amb RF120

FS05 Fals sostre acistic format per plaques
e quix amb perforacio circular
rectiinea 15.5% B/18R vel negre. coef
absorcio 0,6, Perimetre continu de
placa de guix e:12,5mm per pintar.
Incies formacio de calaixos | lana
mineral e:45r

U

FS06  Fals sostre exterior

FSO7 Fals sostre continu suspes, acistic per
a aillament, format per doble placa de
uix aminat

— Fossa

E5 | Planta Il uminacio Gimnas

LLEGENDA DELECTRICITAT E ILLUMINACIO
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®  Lumenera suspesa decorata quipada amb lampada e
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T ——

> Downlntid por empoter ams ausor ot

aprox.

aprox.

Liumenera decoratva suspesa circular

(<]
©
®  Uumenera circular empotrada en tora amb lamapada led
O
©

Tira led decorativa en roll per a superfiie P67
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A5 | Planta Acotacions Banys Comuns PB [E5 | Planta Acabats Banys Comuns PB
LLEGENDA SISTEMES O LLEGENDA D'ACABATS
Faganes ARB00  Divisories AR900 Revestiments verticals =]
FAO1 FscansSAYE Lsnhmmauca\aﬁ D01 25+(CHI0/600)+2x15F PT20 Pintura plastica
FAD2  Faganaver D02 2x13FHTOB00N2X13F PT21 Pintura plasica hicrofuga
FA03 Fasane loug D03 1x15+2X13F+(46HIE00)s2x13F ER20. Enajoat coramic
. FAG#Fagana formigd vitinsiu DO3b 213+(46HIE00)12x13 FC20  Placa de fibrocment .
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SC23. Sacolde peces de grs porcelanic
C01 Cobera nverida de graves D10 Enguitat ARZ0 Arabossat priat
coz o1t LF20 Lames do fusia
4 coa Coberta convencional D12 (4m001 1125 FV20. Formigs vist L
€04 Coberta programa penjat D13 (48/600)+1x15 PS20 Pedra sinteritzada
05 Goverta erraca D14 (4ws00 2015
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020 Mad calat 140 Paviments =
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7 LLEGENDA SISTEMES (O LLEGENDADACABATS LLEGENDA D'ELECTRICITAT E IL-LUMINACIO [
Faganes AR-800  Divisories AR-900  Revestiments verticals [ Sostres BH —
FAOT 001 PT20 Pintra piasica PT20 Pintura pastca =
FAG2 Fagana venilada D02 2x13F+(70/800)+2x13F PT21 Pinura plastica hicrbfuga PT21  Pintura plastca hdrofuga ampacds e
FAO3 Fagana llougra 003 ER20 FV20 Formigo vist ®
6 FAG4  Fagana formigd vist insitu D03b  2x13+(46HI00)+2x13 FC20 Placa de fibrociment 5
FAOG Fagana SATE 004 PR2O Paper ®
FAOT ambaplacat D05 SF20  Aramoador de plaques HPL menera suspesa decorat equipada amb lampaca
FA0B 006 SC20 Socol DM preacat pitat color segons DF ® u pesa decoraliva ecuipada amb ampaca e
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TEMBO BarceLONA
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Disclaimer

Este estudio es estrictamente privado y confidencial y su
distribucion a cualquier persona o personas distintas del
destinatario previsto esta prohibida sin el permiso expreso por
escrito de Stahler Barcelona Suites SL. El contenido” de este
documento se basa en observaciones cuantitativas y, como tal,
proporciona una evaluacion indicativa del mercado actual. Todas
las observaciones cuantitativas se basan en informacion compilada
por Nova Hotel & Partners (Novah). Cuando no se dispusa de
infermacién confiable, se realizaron comentarios cualitativos que
pueden o no reflejar la situacién real. Toda la informacién ha sido
presentada para reflejar el conocimiento de Novah relacionade con
las mejores practicas en el mercado.

Toda la informacién y opiniones expresadas en este Estudio han
sido elaboradas de la manera més profesional posible; sin embargo,
el estudio no ha sido validado independientemente con respecto a
su exactitud. Ni Novah, ni ninguno de sus respectivos socios,
empleados, asesores o agentes brindan representacién o garantfa,
explicita o implicita (y cualquier garantia explicita o implicita esta
legalmente excluida), con respecto a la exactitud, la adecuacion o
la integridad del contenido de este Estudio o de cualguier otro
documento o informacion suministrada, o que pueda suministrarse
en cualquier momento, en relacién con el Proyecto o cualquier
opinién o proyeccién expresada. Bajo ninguna circunstancia las
partes estan obligadas a actualizar el Estudio o corregir cualquier
error u omisidn que pueda existir o aparecer en relacién con este
asunto.
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Los datos financieros y operativos y la informacién del mercado
proyectada en este estudio por Novah se basan en estimaciones y
suposiciones sobre circunstancias y eventos que alin no se han
llevado a cabo. En consecuencia, y sin afectar las declaraciones
anteriores, no se brinda representacién o garantia en relacién con
el realismo o factibilidad de las proyecciones realizadas y los costos
estimados del proyecto y de inversién contenidos en el Estudio o en
relacion con las bases o supuestos sobre los cuales estas
proyecciones y las estimaciones se basan, y el cliente tendrd que
hacer su propia evaluacion con respecto al realismo, la viabilidad y
la exactitud de estos.

No se acepta ninguna responsabilidad legal o de otro tipo por
pérdidas o dafos que surjan como resultado de este Estudio, y
Novah y sus respectivos socios, empleados y colaboradores
rechazan explicitamente cualquier tipo de responsabilidad legal o
de otro tipo en este considerar.

TEMBO“‘BéE‘CELONA
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Background and key Project considerations

The Project considers the development and operation of a 4 star 310 studio and
apartments apart-hotel in the Forum area

El The Project consists of a 310 studio and Apartments apart-hotel with a total capacity of 1,163 guests

The Project will be built in a land plot with hospitality zoning/permit according to the municipal regulations in Sant Adria del Besés (adjacent
municipality to Barcelona) with a total buildable area above ground of 21.600 m2

The Project will start operations in January 2021and will mainly target the tourism short-stay market even if it will also target the mid-stay (1-12
months) market (85% and 15% of sold overnights)

Stahler Barcelona Suites will be 100% owner of the asset and the operation and will grant power of attorney to APBCN Apartments to manage the day-
to-day operation on his behalf. The hotel will join a leading hotel affiliation program to strengthen the sales & marketing capabilities

The operatign model considers outsourcing most of the non-strategic operating functions, thus limiting own staffing requirements

The stabilized EBITDA for the property would stay above € 6.8 Million representing a margin of 48% over total property revenue or €22k/unit

El Total Project investment will add up to € 50.0 Million from which 54% or €27 Million will be construction costs and € 17.1 Million land costs

Total financing needs add up to € 33.0 Million including soft cost and construction, furniture and equipment and all resources needed for pre-opening

T e B 11 o R S e A | _
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Site analysis

The site displays the perfect features for a high-rise hospitality development,
is well connected and located in an emerging location in Barcelona area

= Size: 2.160 sgm

= Configuration:

Urban planning and physical considerations

= Llocation: Carrer Llull/Carrer Sant Ramon de Penyafort,
Sant Adria del Besos, Catalunya, Espaiia.

= Borough: Férum/la Mina. Border with city of Barcelona

=  Buildable surface: 21.600 sqm above ground

100% ground floor occupancy
Height: Ground Floor +18 . Max. 60,3 M height

rmitted use:
Non residential lodging
Commercial
Offices
Religious, cultural
Sports equipment
Industrial

: Andersen Tax & Legal basado en informacién catastral

117_BCN SUITES
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Vision, positioning and preliminary development program

The project will be positioned as a lifestyle 4 star all suites and apartments apart-
hotel and will target mainly the short-stay tourist

The project will be an all suites (studios) and apartments project officially classified as an Apart-hotel

The project will have a lower upscale positioning. According to local standards a 4 Star Apart-Hotel that eventually could become a 4 Star Superior

The project will fill the existing gap for large urban mid-upscale and upscale lifestyle (as opposed to traditional) projects in Spain’s

The core business of the project will be the tourism short-stay market (Apart-hotel)

The mid-term (1 manth to 1 year) market will be a secondary market (15% of available units on a yearly basis) for the project specially to diversify
the business mix during low season (Serviced Apartments)

The project will target both the leisure and business segments and specially the new bleisure community

A A A R A R SR s —
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Vision, positioning and preliminary development program
The main market segments for the project are families and couples traveling
for leisure and the corporate business traveler with mid/high spend capacity

Apart-Hotel S.Apartmen

Segment Sub-segmen A 3
s ESment attractive ts attractive

'hﬁ_,‘ Corporate traveler (employee sent by larger company - shorter stays)

eeleLIce ol S o Corporate traveler (All levels - long term stays)

Medium & Small business traveler (All levels - shorter stays)

Medium & Small business traveler (All levels - long term stays)

" Family leisure traveler (2-4 day getaway)

- 4
_\‘;l Family holiday traveler (Longer holiday stay - 4 days<)

Leisure
. ‘,_‘; Couple leisure travelers

"o Bachelor leisure traveler

Visiting Friencs “ Vtsiting Friends and Family

and family ———
Resident with % Resident with short term housing needs

short-term needs
Source: Novah = Extremely attractive = Very Attractive = Attractive M -iowattractive | | = Notattractive
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Vision, positioning and preliminary development program

The Project will include 310 lodging units mainly studios and 1 bedroom
apartments able to accommodate a maximum of 1. 163 guests

Type Size (sgm) Configuration Max.Capacity

Studios 30 139 Commen area for living + room bathroom + terrace 2+1
1 bedroom 40 " 140 Separated Living room form room + bathroom + terrace 242
2 bedroom 55 31 Separated Living +2 rooms + bathroom + courtesy toilet + terrace 2+2+2
Total 310 1.163

Accomadation inventory b e
Room Segmentation s

= By capacity
= Family floor with kid’s playing room
=  Sports floor (Ex. Hilton Five to Feet Fitness) with
lodging units with fitness equipment
= Superior units
=  20% of inventory for each typology
=  Superior design + amenities (ex bath on
terrace)
*  Higher in building
»  Superior views

= Studio
= Studio+1 badroom+1 Bathroom
Studio + 2Zbedroom+2bathroom

P, v [
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Whereas Stahler Barcelona Suites and Apartments will own 100% of the asset
and the business, APBCN will manage the day to day operations

Ownership/ Managment structure

Stahler Barcelona T PRI -
Cates Affiliation

Y
Owns 100%
h 4 v
Asset / Management APBCH
Business Agreement i1 Apartments

= Stahler Barcelona Suites will own 100% of the building and the business,

with all rights and duties on the economic performance of the
operation

= Fund the operation / assume profit / loss

= Has the physical possession of the building

=  Owns all assets, licenses and intellectual property

= Stahler Barcelona Suites will sign a Management Agreement with APBCN

apartments
=  Stahler Barcelona Suites will give power of attorney to APBCN
Apartments to operate on hi behalf
=  APBCN Apartments will manage the day to day operation in
Exchange for management fees
The Project will become a member of a world-known Hotel Affiliation in
order to strengthen the sales & Marketing capabilities

T AR e A A R e W W1 S O AR IR T N S e e b |

About the owner

= Swiss real estate group with operations in Switzerland and Barcelona
founded and directed by Joachim Stahler

= Focuses on residential real estate developments and long-term
ownership of mixed use buildings and developments

= Already owns tourist Apartments and a hotel in the city of Barcelona

»  Track record with local banks

About the manager

= Tourism Apartments management company founded in 2008 in Barcelona
=  Currently manages a portfolio of 5 tourism apartment buildings, 1 hotek
and 7 individual Apartments with a total capacity of 400 beds

Operates under de APBCN Brand (official name Barcelona Lettings SL)

16 employees

Key executives: César Lopez (founder) and Claudia Acevedo

Is already managing buildings owned by the owner

117_BCN SUITES
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Appendix

Average ADR for the competitive set stays at €146.2 for the coming 12 months

Anélisis de las tarifas del set competitivo

Fecha oct-17 feb-18 abr-18

Entre/Fin sem#1abitacion WD W WD WD | WE WD WE
: 13a 14 17a 18 10a 11 14a 15 _ .
Hotel SB Diagonal Zero Barcelana 262 1440 1845 81,0 88,2 72,0 8,2 1242 1242 1440 1557 1440 1557 1255
AC Hotel Barcelona Forum 320 19,0 1280 91,0 80,0 820 1050 1670 1120 21,0 221,00 oAy
ﬂm Diagonal Mar 433 2020 200 1730 1410 1730 270 2310 27,0 390

Dia 17a18

Vinee Bit 177 1650 1760 82,5 8,0 8850 9.0 1386

_Tryp Barcelona Condal Mar 178 144,4 144,4 99,3 103,8 85,5 95,0 142,5

Vincei Maritimo 144 1540 1760 8,0 935 935 1040 1485

Attica 21 Barcelona Mar 75 182 1267 842 842 672 757 1267

_Hotel Front Maritim 177 118,9 12,9 58,1 58,1 73,5 735 106,9 ) 112,9 91,5 85,8
Hotel Hesperia NH del Mar g4 1163 1335 51,8 54.8 56,3 56,3 840 1020 1425 1650 1350 1440
Barcelona Princess 63 175 1337 8,0 81,0 900 90,0 1530 1620 3015 25 &
llunion Barcelona 24 1584 1760 1001 100.1 70 70 1155 1309 1502 5775 1694 2310
_‘_A;“ha“B;r_ce_[ma Sky ) 261 179,6 1434 111,2 111,2 114,0 104,5 137.8 118,8 1473 201.3 156,8 1758
Eeitiotel DissBral Bk 15 1431 1524 62,1 639 640 610 960 990 1120 1560 1270 1410
Occidental Atenea Mar 191 1360 1360 1020 890 850 80 1270 1440 1270 1700 1800 1800
Promedio ponderado 215 148,9 1643 994 944 966 1093 1483 1472 1924 2140 843 799

ﬂ;‘fﬁan Disponible

* Excluding the Hilton, the average remains at €132.2 /night

Fuente: elaboracién propia, Nota: nio se han eonsiderado fechas pice en destina como Mabile World Congress o Primavera Sound

I mov=
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Appendix - Key economic and financial results

Following the gap and competitive set assessment the occupancy for the
property will have a 100% penetration over the competitive set

Projected KPI's for the Apart-hotel Component

250 85.0%
81.3% g0y SO L% BLO%  819%  B1.9%  81.9%  81.9%  B1.9%
79.9% 79.6% - 2

78.4%
78.0% 77.3% B0.0%

200 76.1%
75.0%
: 70.0%
” 65.0%
16 120 124 128 133 37 140 143 146 149 152 155 158 0D
50 55.0%
D I 50.0%

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

= Apart-Hotel ADR Apart-Hotel RevPAR  ===Market Occupancy  ====Apart-Hotel Occupancy

* ADR’s at stabilization are also those of the competitive set and continue to grow over time as per inflation

Source: own Research
As projected in gap Assessment moderate scenario (see appendix)
It has been considered that 85% of the project units will be marketed under an apart-hetel fermula (tourism short stay business) and the remaining 15% will be marketed as serviced apartments (mid-stay business)

Wov=
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Appendix - Key economic and financial results

Several domestic urban hotels have been used as benchmark to obtain
operating hypotheses for the Barcelona Suites & Apartments project ....

Criteria for the selection and description of Benchmarks

';'00uuuo@ﬁoouus}oououuuuuooouuuaoua{.'oauuuuuuu&)i;ubuuuuuu{auuuuui

Methodology to obtain operating hypotheses

®*  Location:
Only hotels in urban locations have been considered
3 different locations {most attractive urban markets) to obtain
different perspectives: Barcelona, Madrid and Malaga

= Positioning:
High end hotels and apart-hotels targeting business and leisure
travellers

S —— Benchmarks

|
|
{
|

Location: Forum Area

Category: 4*

Description: urban hotel targeting the business and
family traveller

Location: Plaza Espaiia Area

Category: 3 Star Superior All Suites & Apartments
Description: urban hotel targeting the business and
family traveller

Location: secondary lacation within the city
Category: 4 star hotel with apartments
Description: urban hotel with a balanced business mix

Domestic
selected
Benchmarks

Olo

Novah adjustments

Barcelona
Lettings Inputs

-... Which have been adapted to the proposed business madel for the project

e R R e R TP R - RN
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Income

The weight of F&B in
total hotel income is
well below  the
benchmark due to
the selected business
model
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Appendix - Key economic and financial results

For the Apart-hotel component it is expected an EBITDA over 42% after
stabilization

Apart-hotel operating assumptions

Room Revenue % total incema B0 BTN BRON GR.0% BTN BT.OK BTN B0 BT.OE  BT.OK 70K EF.ON  EY.OR  @T.0%  S.0B &R
F&f and Sanqueting % total income BT BTX ETE A% BTX BTE AT BPE  BFE  B7% ATH ETX  B7%  B7E  ETR BT

mmm.-pmmmxwwlnm 4.35% 4.3% 4.3% 4.3% 4.3% 4.3% 4.3% 4.3% 435 4.3% 4.3% 4.3% 4.3% 4.3% 4.3% 4.3%

Roams % rooms MER 243 4% 08 408 2408 2408 2408 2408 2408 40% 2408 24.0%  24.0% 400 24.0%

Cost levels over
income decrease as a
result of
management
optimisation

GOP stands always
above 49% of total
income since the
beginning of
operations and
stabilizes at 51% in
the 4th vyear of
operations

F&b and Banquat & F&B income GTO% GBS 66.4%  GRCK  G6.%  66.08 660K BG.ON  66.0% 660N G605  KE.O%  G6.0n G  G6.0n 66.0%
Other income (rentals; parking, telecor’t spa ncome 00N DX 00K 00% 100K 10.05 1008 1005 10.0% 1008 10.0%  10.0% 10,0 1005 10,08 10.0%
Departmental Prefit % total income TR TIEE TLER TION TAOK  730%  TIOR TILOR  TON 7M0% TILON TRON 708 750% TLON 70N
Managementfee % total fncome OOF 0% DO% 00K 00k 003 00% 00K 0.0 005 005 008  o0% 0.0 00 0.0%
General and administration % total ncome SO8 ATK ATE 46K S 468 46K 46N 4K AEE 468 4% dek 4EN  4ER AL
Marketing. : % total income 655 &A% 6I LK IR BI% GAX 6% BA% 6% 6% 6AR 1% 618 BIB 1B

1 energy. % total income % B4R 63K A2 MAN B0 GOF  GOF  60% b5 6OF 60N K0%  6ov 60K 6.0%
Meititenance % total income ISE AN XBR AT 37N BTN 3T% TR AT® 7R 3 IR ATE 3w % Am
GOP % total income TS SOSE SLEX 524 SRSX S2eX  S26%  SLON  SLe%  5L6% SkEN SZEK 52.6% S24%  S2ex LHC
Incentive fee % total Income 045 0T LB 135 fdE G4 1% Lex LT 1A 1B tax nex 19 206 2.0
Insurance % total fncome O.E DI O 02% 0% 02 0% OZE 02% 0% 025 02 0% 0o 0z o
Property Taxes % total income 1.0% 2.0% LOE LR 0% LR 3O 0% L% L0 308 30 0% a0k 3ok 3.0%
FFRE reserve % total incoma TR 205 36 308 30 30K 30X LR 0% 30X 308 0B 0% aox 3o 3.08
EBITDA % total income BN ABIR BAE ARIE 4BAK 4BTH AN ABIN 4BAY  AB%  ABAR ABAE  4BN 4BA%  4B1% 48.1%

‘N rov- N
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Appendix - Key economic and financial results

Following the gap and competitive set assessment the occupancy for the
property will have a 100% Penetration over the competitive set

Projected KPI's for the Serviced Apartments Compenent

120

85.
81.8% so.gy S19% 819X BI9%  81.9%  81.9% 81.9% 81.9% 819y 0%
79.9% gy T9:6% s
100 o S 80.05
76.1%
75.0%
0
70.0%
60
65.0%
91
4 « 07 B» B2 QB H= QB Qs B%
&7 69 72 : £0.0%
23 55.0%
0 50.0%
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
w Serviced Apartments ADR Serviced Apartments RevPAR = Market Occupancy ====S5erviced Apatrments Occupancy

= ADR’s at stabilization are also 2,5% below the competitive set and continue to grow over time as per inflation

Seurce: Novah Research
As projected in gap Assessment moderate scenario {see appendix)
It has been considered that 85% of the project units will be marketed under an apart-hotel formula (tourism short stay business) and the remaining 15% will be marketed as serviced apartments (mid-stay business)

W o=
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Appendix - Key economic and financial results

The expected GOP in the Serviced Apartment (69.3% at stabilization) is

BCN SUITES_COMPETITION WINNER

TEMBQO BARCELONA

highly attractive thanks to some economies of scale with the apart-hotel

F&bB income is lower than
for the hotel since it takes
into account in room dining
only and the coffee lounge
at the lobby

Spa and other incomes are
low due to the nature of
the guest

Apartraent revenies % total income
F&!nﬂlmnu % total Income

{Other income (Rentaks, Parking, Hl:un\..} % total income
Departmenisosparsss  Soainems
Roams % apartment revermies
s & FBS Income

Synergies with the hotel

Sas tind Other mn.wry,m.») % spa Income

reduce general B Departmantal Profit A
administration and

marketing costs - e ——
administration % tatal income
mmﬂh)*mdn#w?ub % toral income
The same as for the hotel " % botal incoens
component e % takal income
o % eatal tncome

[ncantive fas £ [GOP-maret foe}

On the whole, serviced
apartments have a better
relative performance
than the hotel.

However, due to lower
ADR's  the  absolute
contribution per room is
below the apart-hotel
units.

LIE
4.5%
45%

0.0%
67.0%
10.0%

TEIN

[}
o.ox
ER 2

0.o%

X3

Serviced Apts. operating assumptions

50.9%
45%
455

005
L
10.0%

7BIK

o.0%

20.9%
45%
45%

20.0%
B6A%
10.0%

Tea%

=0,9%
4.5%
4.5%

wo%
oK
10.0%

TEA%

0.9%
4.5
458

an.on
05
10.0%

78.4%

20.9%
4.5%
4.5%

2008
S6.0%
10.0%

ThAK

0.9%
45%
45%

008
£6.0%
10.0%

90.9%
4%
4

0.
BE.ON
10.6%

.5
455
458

w0
B5.0%
10.0%

T d% TE.4% 4%

20.9%
455
4.5%

.05
.05
100N

TRAK

S0.9%
o
4.5%

w0t
G0N
T00%

Ta.a%

095 %
4.5% 4.5%
455 455

wooE %

BN G0
WoE 100

20.5%
45%
45%

20,05
(133
W0

.95
455
45

2008
66,08
W0

.
455
5K

20.0%
66,08
10.0%

B 4% T84S TEAR TEAR  TEAN

oo nom s ook o.0% 0.0 ook (5 .08 ol o0 (8 s o

L} L} ] :} L] L] L] L] o L] Ll L] L ]
s oo o0k 0.o% 0.0% am oox 0.0% aox . o (X9 (£ L
1 i £l im i g3 7= 1= im i 7 v R T
Bo% 0.0% ro% nox 0.0% ook oo L2 0.0% ooN oox 0.0% o.0% oo%
[ T 0. L 0.4% R bg3 o4 Q4% e oax (%3 4% Ot

% total incame
mpw'rm % total inzome
FFRE reserve % total incame
EBITOA % total incame

T
10

69.3%

\-ﬂ
R K4

8.3

\.C!
o

(R

0.2%
105
300

69,35

0.3%
105
3.0

3%

0.1%
10
1om

3%

1
e

69,38

2%
0
o

6935

|w.

Lok Y

0%
R
B

8K

* The operations in the Serviced Apartments are highly dependent on rooms operations

—N nova [

oz
105
0%

9.5

i+
1%
pi3

o
08
1o

9.3

l.mt
0%
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Appendix - Key economic and financial results

Total Project investment will add up to € 50.0 Million from which 49% or €24.5
Million will be construction costs and € 17.1 Million land costs

Distribucién de la inversion (Millones de €) = Most of the investment will be used for the base constructions cost which
1.2 will add up to € 24.5 Million

= Land acquisition represents € 17.1 Million and was completed in July 2017
=  FF&E costs total € 3.4 Million or € 11.000 per unit

= Soft costs are composed of architect fees, development fees and other
professional and legal fees

® Coste del Terrene = Construccién = FF&E

* Soft Costs & Licenses - Pre-opening "
: roject Calendar

2021 |
Architecture Construction Equipment
Project
Concept Phase Opening
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10 BASIC PROJECT

09 PROJECT DESCRIPTION

11 FINAL BOARD

12 PRE-PROJECT PROCESS

13 QUESTIONS AND ANSWERS TRANSMITTED TO THE COMPETITION ORGANIZERS
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PROJECTE BASIC

Edifici per a Aparthotel 311 habitacions a Sant Adria de Besos

TEMBO suites & apartments, Sant Adria de Besos
Promotor: Stahler Barcelona Suites SL

Data: Abril de 2018

aZCON, Antonio Sanmartin Gabas
HYBRIDa, Jordi Truco Calbet i Sylvia de Felipe Marzal

d388 arquitectura, Jaume Font i Basté
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