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ﬂ’J']NLﬁN']ZﬁN'ﬂa\‘ﬁ']ﬂ’lLLRZLGE]%I‘II‘BB\‘]TIEH’]']S

aa 1 a s €A I‘ ¥ a =
5.1. ABNAMUILABIIATININS T ﬂﬂgﬂszmuﬂmaai:

u

m‘sﬁﬁmmga@hmaaﬁﬁuw?auﬁaﬂgnaﬁ”wﬁw?ﬁﬁ Lﬂumiéj”wSagamﬁvlé'fmnmsﬂizl,ﬁwaa@huﬁmﬁm

ARIIN LATUAMUAUTALINNE NN N.8.0. 31WI% 2 T8 aIi

" 3560 Taud uas saad (Uizinelng) $1a (JLL Thailand) 71891unsUsz§in atuasiud 8 wosniaw
2560 Lﬁaﬂsuﬁuga@hﬂ{wﬁﬁu o Juil 6 Turan 2560 T@ﬂﬁ'ﬁ'@qﬂszao&ﬁammgamﬂ{wﬁﬁuLﬁa
Tandezaadm i B9 JLL IdlWruazifiuuism JLL, Valuation Advisory (JLL VA) saiiiadduaiaaian
dszineuisasuana (las J.C.A. Stortelers MSc and A.C.M. Lambregts MSc) ‘%0Lﬂu§ﬂizLﬁ%ﬁ1ﬁ§Uﬂ’]i
ganTuINNYIsinaiuirasuanauazdluTuses Nederlands Register Vastgoed Taxateurs (‘NRVT’) %38
National Register of Valuers ﬁwmiﬂﬁuﬁuga@hﬁ'ﬁuwi’au§aﬂgﬂa§ﬂdﬂ”\mdn Tagfi JLL Thailand 94165y

ANNURAUTILINEINNIY N.8.9. A0 FUTUTDINIIT LM IU T T UAINED

" 59 awsin udwnaga Wsmnalng) $1na (AA) TewmIdszdin atuasing 11 wgenay 2560 e
Usziluyadmiwgan m Sufl 6 fluran 2560 I@]ﬂﬁi’mqﬂnmﬂﬁamwugamw%’wﬁﬁmﬁai‘mqﬂs:mﬁ
a1k 99 AA Tduounanalst Duff & Phelps, LLC Ussinaimsosuans (lay Peter J.M. Selhorst MRICS
RT) 9 Lﬂu@?ﬂi:Lﬁuﬁvl,ﬁ%'mwmau%'mnﬂﬂ‘i:mmumaﬁmuﬁm:ﬁlu%’maa Nederlands Register Vastgoed
Taxateurs (‘NRVT”) 38 National Register of Valuers V‘hmiﬂiuﬁuga@hﬁauw?au §aﬂ§ﬂa§ﬁaé’aﬂﬁﬁa

{ A R o a v o a L 1
I(ﬂilﬁ AA valmum'mLﬁu"nammmumm ﬂ.fﬂ.(ﬂ.vl,(ﬂL‘ﬁui‘ﬂi@dﬂ’ﬁ’ﬁEld']uﬂ’]‘iﬂ'izmu@]\‘]ﬂa’]’l

51.1.  ayUnisdszlinyasfinwnsandilanasiolae JLL Thailand

a A

JLL Thailand ¥inmsdszilinyadinaunazaans lauidanldisnnsUszidiu 2 35 Ae 35 Hardcore/Topslice

method (HCT-method) Laz3DAAaANTZULFIIWEN (Discounted Cash Flow Method: DCF)

Hardcore/Topslice method

3% HCT-method LIu3Tm3fanyadninddn laaRarsanainm o'l In2naLinen (Hardcore Income) 49
umanfidiniisznitimaiasauazaiaudyan (@maifidininlunsdiues Emelo fa Tananudynn
(Under-rent) wazlunsdluas Uden fa 1anaana (Over-rent)) wnenadnlginalunnsdnifiueu udihaunfaaadis
DATINAABLILNUGNT (Net Yield) 112\"Lﬂugamﬁaqu”umaa Hardcore Income mni’fuﬁaﬁwmﬂ%’uﬂgaﬁam&amﬂaﬁ;ﬁu
°1Jaﬁﬂﬂ"L@TﬁLﬁ@mnmu@mszmné'mﬁmL“ﬁmm@gm%a@‘%miwé’mwhL“ﬁmwé'zymﬂmwé'wmmﬂqé’mvzyﬂu

¥
o

11991/ (Topslice/Reversion) wananii Ysudysmanisdnlddnodne g lasfineazidualdasi

@319 5-1: a31nsuszisingaailag JLL Thailand — HCT-Method

wiaz: gl AErmelo Uden
(vaf1 112 uaz 116)

aanaudaaada 564,731 79,665
danengausygidall 487,638 147,711
Hardcore Income 487,638 79,665
anlgaelunmsdniinauded (43,420) (6,960)
8ATIHAABLLNLENT (Net yield)® 7.5% 7.3%
yaA11991i%a¢ Hardcore Income 5,933,192 977,355
TemIviuysedu
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. Ermelo
wihaz: gl P Uden
(@i 112 uaz 116)

uan: yadnfatiwuasdiudiszniemaaaanudgiaii (Topslice/Reversion) * 728,071 134,687
$in: ﬂ'ﬂ"ﬁﬁhﬂéus} 5 (592,693) (39,285)
wn: enlggrelunsde (1gu deanadousion malew) (397,009) (70,180)
AAAGND 5,671,561 1,002,577

nngng: 1. p{ﬂmﬁuﬁmSﬂs:ﬂi:l,ﬁué"mwhmi'mmﬂ mnmiﬁaﬁma“'m’whL'ah"uaaﬂ%‘wﬁﬁuﬁtﬂu@;lﬁﬂuﬁﬂmu 5 UMIFINIL Ermelo Uazd 1% 7 38 3dIwsL Uden

WiuNIANHIEIANNZIIN TN AuuAazud lagminuasanadtiaaadam LAl NEUNING (15U 01 IEUNNK NUNNAR Waalbu aadFuduR

anan) laoddanauud 12.5 fls 95 gladammaiuasinil Ermelo uazasud 20 G185 glsdanmasasdnil Uden (Muazifuamuianaiuny 2 uaz 3)

2. flfislumsdifiinnulsenoudin @usws ageuusy MUTARAD LazARa19 9 (MBABIAANLENENTURY 2 Laz 3)

ea

. a a o a = & o
3. Bjﬂizmuﬂmamz'ﬂszmuam’\mﬂammuqmﬁ ANNIWINTTUIINANTAVILVAININLRUN

Uden W3aanIaanBmslanztadnswa R ulaas g (Muasduaaaiansasuny 2 uas 3)

L‘ﬂu@}ﬁﬂuﬁwmu 4 9MIFIAIL Ermelo U8ZIIWIU 4 MUNIIEINTY

. A - ad . o A % @ . . = v 2o o R
4. Reversion ﬂamuﬂmﬂgal‘unsmmwmﬂmﬂgamﬁﬂmmwamyw (Under-rent) LWa‘lMﬁ:'ﬂauﬁ’Juﬂ’N“ﬂﬂx‘ii’]ﬂﬂ'ﬂé‘l‘v\L’ﬁ’mﬂﬂiﬂﬁl’mﬂ’]iﬂi‘ui’]ﬂ’]L’Iﬁl’ﬂ WJuan

o o . 2 a . & & o . o X a o i e a .
xﬂmﬂmmmmqmamnﬁ@ﬂ ("mewﬂummamytyﬂ) mumsmmmgamﬁm;uwaa Reversion %:gﬂﬂﬂaﬂﬁ?ﬂﬂ&ﬂi’]ﬁgdﬂ’ﬂﬂﬂi’]NaﬂﬂULm%q’ﬂﬁ (Net yield)

A A a4 -
Lummnumwmmgamﬂ A

7l Income WuABILFAN / End of contract

[
1
1
1 Reversion
1
1

Hardcore Income

81/ Time

———————————————————————— 919198719 / Market rate

TIANAWFYY / Contracted rate

Topslice Aadauiliialunsdifinmaadygnginitmanaaa (Over-rent) Wlaliazvioududsasnandigldisazldiuaaanagvasdyanludagiu (i

Antlumssadnygn) aod

w6/ Income WUABILF AN / End of contract

1
1
Top-slice :
1

Hardcore Income

a1/ Time

31A1989 / Market rate

TIM@NATYY / Contracted rate

9w 4 1 . . . oA . . . o R {4 a X . e &
5. ﬂ'\rl"ﬂ‘ﬂ’lf_lg‘l«l:“] Usznauday mgzyLﬁuTama ﬂ'\ﬂdl’ﬂ] (Incentive) AUINT (Letting fee) ﬂ']@]ﬂl,mdlﬁu AININIA LLN:ﬂ']l'D’ﬂ’]ﬂSu TIWLNATUINNNIIADHY Y JINTN

MTaNLTNRNLANAS (MUALLBIAMULENEITUY 3)

Discounted Cash Flow Method

FIWITMIAARANITURALTWES LD wA1TUszu NI ladnasnnalliaslwamwiaaiduian 15 3 s2un9

Qa@h%é’aﬂﬂs:mmmi LLﬁammﬁ@a@’LﬁLﬂugamﬂaqﬂ'u lassinuaziduaasda lUs

- nwlddnggnimualdiduldawnenludygrasanad

HRTUTU LiRS

Wnldarusaneaa laginisusudmedainaannisdwWaniosss 1.5

o £ A o o o
UsudunIasandanuaanydyy

]

- #indae dlEiaedng i dlgislunisduiinnm (Outgoings) Anlddnslumsdadyan (ldun dgmyiie

]
o
[

lana #3413 (Incentive) AuTN1T (Letting fee) Aanuddlna d1n1sama uazdnlgioau) aunad

ToULTULANLANDY

- dsznmmayadigarie o §uld 15 Tagdurmanielaludf 16 wazdaNAaaawinny 7.8% was 7.9%

#93U Ermelo waz Uden @Nu&1aL

- ﬁﬂaﬂm:umﬁua@LLazgamq@ﬁwlﬁLﬂuﬂaqﬂu AILAATINARALYNAY 7.4% WAz 7.45% §1%IU Ermelo

Lz Uden au&1aL

- thyadndagtuandnenlginslunmfaningdu (:nfeua: 7 vesyaddeognd)
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A15197 5-2: N1TANEANTEUERWEAVDS Ermelo lag JLL

Tilszanmns 1 2 3 4 5
Mold 490,783 498,145 537,067 586,812 595,614
flgaelumsduiinans (43,420) (44,180) (44,953) (45,740) (46,540)
Angnudolona - - (201,400) - -
ANNINANA - - (5,371) - -
ANy - - (16,112) - -
ANTaNLTN (30,000) - (438,502)

NIUTRRAAGND 417,363 453,965 (169,271) 541,072 549,074
Tilszanmnns 6 7 8 9 10
Mold 604,548 613,617 619,511 624,416 633,782
algaslunmsdufiven (47,355) (48,183) (49,026) (49,884) (50,757)
agndolona - - (232,317) - -
AININANA - - (6,195) - -
AuIMI - - (18,585) - -
ANBaNLTN - - (478,238) - -
NIUARRAAGNS 557,194 565,433 (164,850) 574,532 583,025
Talszanmns 11 12 13 14 15
Tele 643,289 642,939 668,148 685,349 695,629
algaslumsdufiven (54,228) (55,177) (56,143) (57,125) (58,125)
agndolona - - (668,148) - -
ANINANA - - (26,726) - -
AuIMI - - (80,178) - -
UG REIH - - (1,531,400) - -
NIUARRAAGNS 589,061 587,762 (1,694,446) 628,224 637,505
yaAgarng 8,842,326

A: Nemlszidiwasilssiindan: JLL (NBAUDIAMULANITUHL 3)

A15197 5-3: N1TANAANTELERWEADY Uden lae JLL

Thilszanmns 1 2 3 4 5
Tele 149,594 151,838 92,744 83,305 84,555
dnlgaelumsdninnu (6,960) (7,082) (7,206) (7,332) (7,460)
dgiiulama - - (17,390) - -
AIN1INANA - - (927) - -
auIma - - (2,782) - -
AtaNal - - (27,493) - -
NIUARUAAGNS 142,634 144,756 36,947 75,973 77,095

© 2017 Grant Thornton Services Ltd. All rights reserved. 25



NBNUANUFAEBVINUTNEININTSUBaTEIALIALT Uﬂ’livLGTﬂJ’l%G FUNIN ETLLE\J&?’]EIﬂ']ﬁﬁLﬁU’JIEJ\‘]ﬂv% BRGROUP

Tlalszanmnis 6 7 8 9 10
Mold 85,823 87,110 88,417 89,743 91,089
elgaslumsduiiven (7,591) (7.724) (7,859) (7,996) (8,136)
agmydolona - - (16,578) - -
ANINANA - - (884) - -
AU - - (2,653) - -
Atawy - - (29,984) - -
nazuARUAAINS 78,232 79,387 30,460 81,747 82,953
Tilszanmns 11 12 13 14 15
Mold 92,456 93,843 95,250 96,679 98,129
elgaslumsduiiven (8,692) (8,845) (8,999) (9,157) (9,317)
gy dolona - - (71,438) - -
AININANA - - (3,810) - -
ausmy - - (11,430) - -
Ataduad - - (296,120) - -
NITUARUAAGND 83,763 84,998 (296,547) 87,522 88,812
yaAFATIg 1,264,702

A Noowlidinrasdileiinians JLL (MUAZLBIAMULDNETULY 3)

[

NnmMsdssintnedu 2 3% auaasUnanIlseLlin AAI%h

A13197 5-4: aqﬂwamsﬂsuﬁuuadﬂma JLL Thailand

wiaz: gls Ermelo (1927} 112 uaz 116) Uden

HCT method 5,671,561 1,002,577
DCF method 5,679,111 1,000,530
Wwan 233 5,675,336 1,001,553
gadﬁﬂs:tﬁumﬁlﬂ (andm) 5,680,000 1,000,000

v @ '
2 a

719% JLL Thailand ﬁ'm'liﬂizl,ﬁugammww:d’m“uaaﬁﬁuwsawaaﬂgﬂaﬁ”ﬂawhﬁfu "I,aiﬁfquﬂﬂsrﬁua:
&

A o A9 9. A a & a 2y 9
Lﬂia\‘ﬁ]ﬂi‘ﬂl‘ﬁ@’lL%uqﬁﬂ’ﬂﬂ’mlua’]ﬂ’ﬁﬂidd’]% Wavannidunysuansiisndaatie

U 9

51.2.  ayUnslsznlinyasfiawnsandilanasiolas AA

AA imadszidiuyadifiduiinzgevislaslsfansanifosdsiiu 3 3Faunnasgiu Uniform Standards of

Professional Appraisal Practice (USPAP) laur 35aana (Market Approach) A5% (Cost Approach) wagdtnele

a '

(Income Approach) atin913fid Aans3Taa1@ (Market Approach) 351 (Cost Approach) laltanzaa (#as3n

a €A a o = ai = >3 = ) a
NINGARRaNBIsLaN: waz lidaiaunlngtasIns 39 bithan kg lwnsdssdin

u

o & & A waa % & ad o A ' o ea A @
asin FafanlE3ITald (Income Approach) Wuitwanlumsfaniyadninddu lasRarsananmalden

ANNIIANARIA KNI 8d LTIy LLéT'Jﬁ’lmms@T'sUé'm’lwa@lauLmquﬁlﬁLﬂugamﬁagﬁu LLazﬂ%'mJEa@Tm

@
a

1 v a
Tanana g aydldasi

a3197 5-5: ayUmsisziinganilay AA - Income Approach

. Ermelo
wiaz: gl - - Uden
1IN 112 LN 116 N
anANTInaInAaaLl | 150,165 455,932 606,097 96,968
#wn: erlgaelunsdfinaudad 2 (22,623) (43,264) (65,887) (9,406)
Azwasinan lzane 127,542 412,668 540,210 87,562
8ATIHAABLLNLENT (Net yield) ® 8.00% 8.75% 8.00%
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Ermelo
wihaz: gl . . Uden
RN 112 182N 116 39

yaAnawTensUTulys 1,594,276 4,716,209 6,310,485 1,094,526
TemIviuydsedu

1In: ingentgesnwndedng 50,000 50,000 100,000 50,000
17n: yadntwuesdiudsszninnamanuagiad ¢ 47,670 (320,936) (273,266) 99,563
¥n: enlgsnslumsde (% fnaanzidou nBlaw) (98,777) (259,517) (358,294) (72,630)
yaamaIMen iy 1,593,170 4,185,756 5,778,926 1,171,459
Seaanvasfiawuazaas (Tais) 1,590,000 4,190,000 5,780,000 1,170,000

ca A

nangAg: 1. Bgﬂi:LﬁuﬂﬂWSES:ﬂixLﬁuﬁﬂiﬂﬁﬂLﬂiW@R’m PNMIRITDANANTIVINTWE RN ﬂu@}ﬁum”m’;u 6 UM IFINIL Ermelo wazd Ik 6 118MIF1AIU Uden
& o o oea . . ) ) P , . o X Ao
WiunIaNHIzlaNNzIIN WS Auudazuris lasfmruadaneiiiaaiadaasnsanandazlssan uning (15w enasdinaw [5sams Auinde woadu
ansFud Wunwuie Naeain) lasddanaud 10 fa 95 inimﬂwwmmﬁw%%‘u Ermelo Wazadud 25 A9 85 gTﬁﬁamswmmﬁW%‘u Uden (,aasiBoaaa

LANENILBY 2 LA 3)

N

. e e lumsdifinnulsznause mﬁwgﬁnm mmms%ﬂnﬂ (waterboard charges) fnisznuae wazm B9 (MoaztdsamuanaIuwy 3)

w

A - A o i _ ) - o X ) ) -
. rg‘ﬂi:memaai:ﬂszmuam‘mamauLmuﬁﬁaamiﬁnnmmmu (Desired yield — return on investment) TasRansanansanaanids (IRS interest yield) ﬂiuﬂ?a
shaanuiesdng g ldun anudosasademIuningin i (General real estate risk) ANULAEIVBIANA (Market risk surcharge) ANALREIANIZYBINTNTTUN

szt neaziig (Object risk surcharge)

IS

. fInAIITRIIMMeaanU AT ﬁ'mmmmnﬂmmmﬂauﬁausﬂmmu&’tyryﬂmwiwaﬂqﬁ:ynpﬁmﬁaﬁumnfuﬁﬂS:Lﬁu (binwdnFlumsdenydngn)
ihanfaaafisaniasaz 9 Thuyashidagiu dawu %ﬁﬂ'ﬁtﬂumn“lunizﬁﬁﬁmﬂmwgandwwmmuﬁ'zytgw uazileniuaulunsdifinmemadinimaia
EETel
v kg 1 U v ] 1
o A o - 8 ' o Aa 12 a 2 [ VL 1 e 6 o A a dl ¥

N3 AA V]']ﬂ']iﬂiwL&luﬂﬂﬂ']LQW'lmﬁ'J%“ﬂ aw@]uwsa&lmﬂgnai’mm’mu &I%‘]Ji'.l&lq‘ﬂﬂimuﬂdﬂiﬂdﬁ]ﬂ?ﬂ ¥il

G

@‘hLﬁu'giﬁ%nﬁsluaﬁﬂwliiamu LﬁaomnLflunswﬁﬂ%ﬁmﬂﬂaqﬂu

2

ﬁﬂizLﬁummﬁgﬂiuﬁmﬂmﬁm:ﬂg& 2 MenlEdanuuandnin ag1slsia Wuisnaseaseiulas
fradsmnnszusSuganiiaanseladnguiunan LLa:ﬁmeﬂﬁaﬂé’@mwamammusl.ﬁl,flugamﬂaqﬂ'u uaains
U3u139628718113619 9 @WANNLALNZEN Gt MU3nsImamaiudassisfanuini S5dsnfiuman
NINGFUAINENIANIZEN LLamzﬁauﬁwamwS‘wﬁﬁummmwﬂafg‘ﬁu

a9 13fd nsdszfiunamindguaindnlasdilszidunendaszng 2 Mo faundgiuuimeminuandi

o A o =

A TINAINNITANTAIUI ULAZAINLALY aagij”ﬂi:Lﬁmﬁmﬁmﬂumiﬂinﬁwam‘n%‘w SAUNLANG1INY I@]&Iﬁ?ﬂ

v
[

@ \ ode w a
maLL@lﬂ@nﬁﬂﬁqﬂmva N3

= = a a % a 1) a a
N13191N 5-6: lﬂiﬂ‘ﬂLVIEl‘]JaNNﬁﬁ'\%“ani%nqiﬂiﬁlﬂuﬁaﬂNﬂizlﬂ%iqﬂqaaizaaﬂiqﬂ

918N13 Ermelo Uden
JLL Thailand AA JLL Thailand AA
Fdszifin + HCT method « Income Approach + HCT method « Income Approach
« DCF method « DCF method
Auilsiian 8,201 as.a. (Limwfieen | 8388 av.u. (Livaufiaan
1,340 @3.4. 1,387 @3.4.
70 4,075 @7.4.) 30 7,000 @17.4.)
dtaaaed 564,731 gl 606,097 3 79,665 yls 96,968 yl3
AT RaERaMTIINAT
oy 4 68 ol3/aT.0./4 61 oly/ar.u./A 59 ¢l3/a.0./40 70 olv/a.0./40

(inaiunaaasa) o s 5 f
anlgielumsdiinenn

. . L 7.69% 9.49% - 15.07% 8.74% 9.70%
(FAEIBVDIANTIAAA)
fnldaneveive

o VU 7.0% 6.2% 7.0% 6.2%
(FasuvasyadnTany)
AATNANBULNY (Net

7.4% - 7.8% 8.0% - 8.75% 7.3% - 7.9% 8.0%

Yield)
alszdinIm 5,680,000 g1l 5,780,000 gl3 1,000,000 gl5 1,170,000 gl5
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918113 Ermelo Uden

JLL Thailand AA JLL Thailand AA

(lalsrunnBninenzas)

alsziuais 5,730,000 al5 1,085,000 gl

Felsziinma s 6,815,000 gl

1WA LTIV
7,223,900 gl

(M BNLNLITD9 6%)

A ' LA e '

= a a a . a { ) s o a
mﬁnmmam‘swuam:wma‘mmawumgmﬁma:ﬁwam:‘nugaﬂqﬂmgamﬂa ANINATININ "Ij{iﬂdﬂitmu
& & A o o &

davziimyavssuadgiui limianunu wdnandrsnulininin et asananwmzasinswdsulaaui

o

Lanan g ﬁovlaiﬁ@;l,ﬁmuﬁmmmﬁ’umLﬂ’%ﬂmﬁyﬂmmﬂﬁ aanu fsndudaszdsdasiansandiudye
auuagwumumwmmmwLﬁﬂﬁﬁ:ﬁﬂ%gaﬁwmam%’wﬁﬁuﬁuﬁﬁq Feenarildifeanuuandrslunmsdszanmms
16" atnalafiany aundgiufiddndug Tradu S'mﬂgayamﬁﬂszl,ﬁuvlﬁmad;gﬂiuﬁuﬁai:ﬂgmmmﬂayflwﬁaaﬁ
waANENINU NN Fasinazlanuinanzan

@
o A 9

9% Edﬂi:l,ﬁui’lﬂ’lﬁﬁiz‘ﬁd 2 78 ﬁ'm'liﬂizl,ﬁuga@hﬁﬁuw%’auﬁoﬂgﬂai‘”ﬁu I@]ﬂvlaiﬁfui'suLﬂ%auﬁaLLa:qﬂnsrﬁ

' A ! { o g A A A o ea o ' =
d199 Faduldauisenlandsinglugyyiazde (Purchase Agreement) lasnnnssuinslunswdauainsadu

€

CZ2)
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: v o - SR Y add £y 'Y s o ' ' a o
yadnlunadvhmensaisil iy 7,219,660 gls (MumBNABITauT) Sedniyaduaiszamani
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(Incremental Cashflow) a9 ¢ ldnSadn 143169 DTH dasdnse linlunsdifiswiade E UG PAL GRIIL YR
lusdunrulunisdiuia udrdnnfaaadliuaasndaaa (Discount Rate)I@ﬂﬁﬁé’@]ﬂmnﬁuimmmmw
(Perpetual Growth Rate) 11§12 4l Lﬁiaﬁmammga@hﬂaqﬁmaaﬁwdwﬁﬁaaﬁwﬂuamﬂm ¥adl et
nﬁﬂuLﬁyun”ugam’l,umni’]ﬁ'mﬂms%aﬁﬁuw%”awﬁ'aﬂgﬂa%aﬁ'ﬁm 7,219,660 o135 n3aUszunth 274.93 Au
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1. U3ENY @060 ET
N 30 Wmpw 2587 AnTuNaulu Uden) ldatnidaifiosuaz laifinduga (Going

Nawlu Ermelo waziuh
o A o ' A a g A a a o I o a af%
Concern Basis) kazgisndtiaw lwaypusimiondn ol twanisiSoufsununmadudnvesnssuind

nanwIauFIgnaIngeIna
2. dandniuduluamusunpuimmuali lasdsdanntenlefiszylilusygumadudagiiudunan

3. ASnsnemaiudassinuasuuigiwin é’@mmrﬁwﬁﬁul,m:?mgma%’ww:lﬁﬂm:ﬂ:mﬂué”mﬁam
az 1.90 daflawsannadulamdsvas cPl ludszimeansoiuauddounas 20 3 ilasnn Ad3nm
manaiudase lanansanitszezine 20 Surezasviauigansiasugia (Economic Cycle) Fafvannin
waznas Iddndszoznasssuildsunanssnunaadudiulnginisingaasegiavasylsy) uas

Annaulwsal (Sub-Prime Crisis)
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5.21.

4.

fnTuduinaunianFilgnains Ndinmmemadudsszimuasuadzinednisziaszis lasdasdan
ludusniiiudandnsiludagiiu (1 635,349 gladad) (D, iy Dy) thes9n Hawsifidinsnians
a a P a \ o o X o a v o o o
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€

ITUTINVBIFY YT

syguaduiatiuiiony 2.57 3 uaz 2.15 T dwiundu 2 udaslu Ermelo uazfidu 1 waslu Uden

auien lapuseny Ganflumsvedygndalan 25 wdsnndyyuhatiuiyiunomuedugaai

o [

SN (AILFaI U TIeUa9) NIRNUSnBImMIImMaSudaszimuasuuigiuld USEny sunsafiszde
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sygmdelyldlaslidimuge

A15199 5-7: 5282 VDIF U ILALEUAIUSNNT

Ermelo
318113 o I Uden
@i 112 e 116

TwanaanyayyTagin 2 qanAx 2560 2 qanax 2560 30 LWEYU 2560
DRI EEIPURIPED 2571 257 1 2151
pgEnimdedyan 25 T (9+9+7) 25 11 (9+9+7) 25 1] (5+5+5+5+5)
ogdygaanie (TuAntlu 27.57 1 27.57 1 27151
MIAFN)
Tunuaagininsdadngn 2 g1AN 2587 2 gAY 2587 30 LU 2587

o o o X,
AATA TN TUTUUUATN

a 1 dlﬂ e = = ] 1 % J é L 1 1 idl Q- J quj U a %
Ay yufduatuilgtu dandntazdiviunnd Sidandninusoiunuazdedeandanns
a v o v A A . g a
dulavasariinaguilne (CPI) ludszinauisesuaud Satlszmalay Central Bureau of Statistics #3a

. A =a o @ aa ] a
Central Bureau voor de Statistiek (CBS) ynfaa NN UFAAUAITI AV IUTAUNALULTDTUAUS

WRWAINT 5-1: ansm asaulavasaaisiaidusine (CPI) Tuilsznawsasuane daunas 20 1

5.00%

4.00%
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1.00%
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4.14%

P 329%
N
2.37% & 2.49% 2349, 2.46% 2.50%

2.12% 4 ggo, 2-15% 0% » -
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I & 127% 111% o N120% 127% A \0.98%

%~ -~ v = 0.60%
-
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ﬁm: CBS, Netherlands (2017)

AUSNEINIM Iz lamnuasannisUsuant luszas s ldivinnusauay 1.90 lagd1989a1n8ans
Wulavasaziiaaguilnawmdodaunas 20 I asudd 2540 fi98 2559 1hasanfidinsmaniaiudaszle
A . ' o o o a A & & o |
W3I13z82181 20 Drirazasiowigansiasngia (Economic Cycle) Guiinsunduuazanas ladninszoziom

Faui ldsunansznuaasdudiulngannadingarisgivesylsl uazinnadulnead (Sub-Prime Crisis)

A

TuN e reandainunmIassuadzulunsdadyguideluldlasn linauga
ik danainagududanalndifosividmansduieludtiuessuiasnasgladfidnualdlaifiu
a

(2

gNUIDLRY 2
5.2.2. aaIdman (Discount Rate)

ﬁiﬁmsnmanwﬁmﬁaitzl‘ﬁﬁunumamslﬁufhLaﬁﬂmaﬁmﬁfn (Weighted Average Cost of Capital: WACC)
voImMIduiiugIivesuTenyg ludszinauisaiuaud iudandasalunsdwinysdidagduveinszusiiveg
nnmsdszndatzdns aldreaadasiuanuieslunnlnaussfaussunsaiunulunsdhvisenisin
& & o & & WM vo o a A o A a o A a @ ' a
NNUTINALLLTOTLAUS A9vh 3¢ i ldindanAaaansefadndurasuiuny (Gl lasulngainiansly
Uszindlng) nievTengiiuludszimalnounfasanie desan anliszeunadsznavgsfalulszina

LALTOSLAUA 119% @Tunumam*sﬁuﬁ'amﬁﬂmdﬁmﬁfﬂmmmﬁ’]mm"l,ﬁ@rmaumm“’aﬁ
WACC = (D/D+E) x Ky x (1 — T)) + (E/(D+E) x K¢) + RP

Tagfi:

o Xa ' a o a o & o a a g o

D/(D+E) | dadruniiunuyadiana landrsdsndasiuvesnisniisudodluglsl dsfinsdudugafiananees (Resdad) 71

o ' ] ' 1 N L a 4 q a a a '
(ToazBuaauaTIuad) T afuuuudy (Simple Average) WAy 0.39 1Ha9a1n MISnmMamIIudaszwatsan
o a o A a o ' a A oA ' o v A a
daduvasuiung (@dinoldsulngnnfinsludsandlng wlagifisuludsanalng envldazeulasiairaunuvaspialu

& A A o o o ' o a

yla/1a@ uenantt DTH lildiduvivnanzidouluemanannindlasass dsldmansadwinlasaiiaiunuses DTH lag
51050@1%&@1@@1&@@1@?

o 2, @ . v a o . P~ ' { ' . . e
E/(D+E) | dadugflaviuauyadiaaia I@ﬂa'waamnmmuﬂuaawﬁuﬂuﬂjiﬂ 7 78 Seflanafouuudng (Simple Average) LYinnu 0.61

o a a vaa [ (3 [P
T amwmmaﬂmmqﬂﬂammﬂsxmmmﬁamam InuIBese 25
2 a da da g X 4 o g o ' o a o A v
Kp ARNUNWINITIUTIRAURRNANIZABNLLEY NI% Luaamﬂamwﬂamumluqkﬂﬁluﬁaquuagluam*mm Wasannldsunansznuan

"qumLﬂiwﬁﬁwamjsﬂluﬁagﬁu AinsmansiiudssEsinsandanaenidsiimaineslastluszezon Weliduaaaw
RANANNTZNATZIT I@ﬂé\”’NSW'mémemmuLmumnmimnuﬁ'"lﬂﬁmwLﬁmiwzmaluamﬂm (Expected long-term risk free
rate) UINGEEINEIAonLTY (Credit spread) %aﬂ‘s:mmmsmnmmhﬁ:wmé’mﬂ@waﬂﬁmﬁvlﬁfuﬁagﬂ'mma DTH uagaai
Euribor luiTa9uis tszanmiauaz 2 sEuNTUSesa: 4.31

Ke AuNUIBIEINYBINNBYH Atk 83T Capital Asset Pricing Model (‘CAPM’)

: - : : g g N SR =
RP FIUTALTEANULTLS (Risk Premium) HAABLUNKAADINMSIANDY LN aTATEANULTSILAIINLNTANIWINIINT3uDad DTH 210

USHNY Winusesa: 1 laudedaannsameldinevesuSeng Iuﬂwslﬁﬂawuaﬁfuamgumamn‘iuuﬁ DTH

a

Ke 8101308 e2835 CAPM qad:
Ke =R + B x (Ry-Rp)

Taofi:

Re 5‘mwama‘uLmuﬁnnmiamuﬁhiﬁmmLﬁ'm (Risk free rate) Lﬁ.aamﬂa”mwamanmeaaw”uﬁﬂ'm%'gmammaﬁmumﬂuﬂaqﬁ‘uaé
Tugasien Lﬁmmn"lﬁﬁ”uNani:ﬂumninﬂ@Lﬂmgﬁwaau;[iﬂluﬂagﬁu G fUSnmimaiusas iR on sarnanauuny
mnmasnuilidanuissszszonlusman lasdrsdidanuaneuunuaivsesiusinissinaeiy 10 Jussusmeauisaiuaus
doundimeidon 10 1w Sufl 31 Suna 2560 wirusanaz 2.31 il Snsmensudass ldRasaniiusiasiguaeg 10

o o o { ' & { o & § ' § % '
g Lﬂuwuﬁum‘szU:maﬁﬁamwﬂaaﬂumssﬁammﬁgd AIt% PHANUFBINNMINAFNNATDILAZANULTBITUNITIIN UGS

(Reinvestment Risk) 7ish ¥hlsiaaninazviounanauunuwamnmisanudi bifanuiiosld@ng
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Beta | ¢ Beta (B) iludanuudiUnuszwitinaaauunuvatamanannininunanauwnusasiusasuiEniioudsslugla Fafins
@‘i’ll,ﬁu‘qsﬁim’mn‘i:mi (Lgﬂdﬁ’m’f) It 1) ForFarmers B.V. 2) Scandi Standard AB 3) Atria Oyj 4) Banvit Bandirma Vitaminli Yem
Sanayii ASA 5) HKScan Oyj 6) Zaklady Miesne Henryk Kania SA LLaz 7) Indykpol S.A. Tasduwimanmandadaunas 2 T Mo
FUanet STUAILA 19 WoBnAN 2560 (el MUSNEIMINsIndas: ldRsaniszeznmdaunss 2 O Medlandt uszazand
é’wmmm:mwﬁmaa'ﬁagamm:amiamsﬁ’nmmmaaﬁﬁ Lm:ﬁ'\ﬁmmsna:ﬁaumwL?x'm"uaaam’;:ﬁqsﬁﬂuﬂm;ﬁ’uvlﬁﬁ) Fandsnmn
mMInTiudaszinuadn Unlevered beta Tivinnu 0.58 %alﬂu@i’lgaqa’uaméju@}ﬁw waldiduluaunananusziass s (i

agluta9 0.21 f14 0.58) LLa”aﬁnmﬂ%’uﬂ;alﬁa:ﬁaﬂmqa%“wmomstﬁumuﬁﬁmum

Ry SATIHANBLUNUVBINMARANNINE (Market return) LYnUTanaz 10.44 MUIBMMEATIHAABLUNUWNMIAIMNUIUANARANNTHE

v a \ { 2 , o 4
PoIUTUNAULTESTUAUS 1a88198991n Euronext AEX All-Share Gross Return Index Tut39 7 Dsuan Gadutananadanni

amananninglasunansznuaningasulnsd (Sub-Prime Crisis)

[
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wy e 1n uazlians ussnfadmsinitieda laun e waaw lénsan andu
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f31: Bloomberg

PNENVATIUBATNANRATIAU AUNUNUMITUDUAADINIRUN (WACC) iinnuTasas 7.77
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9

2

'
=} '
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Ha@hﬂaﬁ;ﬁumaafhl,ﬂﬁ'lﬁ@i"aa“ﬁﬁﬂuamﬂ@ (Present Value)

= ﬁ’ll,"ﬁ’lq"nﬂuﬁlﬁﬂ / [FunwmamsiIuiaiadsinnmin (WACC) - sanmadulaveasdnisy (Perpetual Growth Rate)]

8 an o | % o ' ' v ada a a o vl o a a
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@ o A o A

y oA a P & add a a o
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duinmed (@ifaaii) 635,349
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Tasuilalunsdmwam AuNGZ WAL

wn: mBlsaseu (é“NSmmﬁﬂ‘lﬁﬁhuﬁﬁwam{wﬁﬁuﬁﬁ:ﬁa‘luﬁmq@ (Rn: USHNY)) (11,010)
ﬂ'nﬁﬁqﬂ%ﬁﬁmﬁﬁzﬁauﬁnmﬁ 624,339
$in: ﬂs:Tﬁ’ﬁﬁﬂﬂdnﬂﬁﬁg@L%'uvlﬂmmi’u’h @anmEiuldvauisasuaud 25%) (156,085)
M ui'lzgﬂ%‘ﬁﬁaaﬁ'ﬁwﬁaﬁ'nn'lﬁ 1) 468,254
ganmadvla (2) 1.90%
20MANRA (3) 7.77%
qaﬂ'ﬁﬂagﬁ'ummdﬁLﬁﬁﬁﬁaa*ﬁﬁﬂuamﬂm [(1) 7 ((3) - )] 7,978,762

(2
=) 1 a

1 v o Qq; A é 1 1 L 1 ) dl L3 o
yadlunsidiiensasafivinny 7,219,660 ls Gedndtyaddagtusesdngiidesiiszluawiaa
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¢ ' { cee . .
524. nsaziaaliaanisidaswuias (Sensitivity analysis)
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nSnwInemsiudaszienesianulidenisifouuias (Sensitivity Analysis) lagilfouudasguudgnn

o A s ' ' o o v
mﬂmﬁwam:ﬂumagamamaﬁuﬂmmy VL@]LLﬂ

o ganmadula +/- 1.0% tiesanidutisessundgrumiraadulyld vanifenisaaaefouvasnis

aamsslauNagIwneInUie
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M13199 5-9: ﬂ’ﬁaLﬂiﬁSﬁﬂ?ﬁuvllﬁiﬂﬂﬁilﬂgﬂ%uﬂaﬂ (Sensitivity Analysis)

2051ANAA
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6.77% 7.27% 7.77% 8.27% 8.77%
0.90% 7,978,762 7,352,363 6,817,160 6,354,588 5,950,802
1.40% 8,721,835 7,978,762 7,352,363 6,817,160 6,354,588
5ﬁiﬁﬂ1ilaﬂrﬁl 1.90% 9,617,530 8,721,835 7,978,762 7,352,363 6,817,160
2.40% 10,718,247 9,617,530 8,721,835 7,978,762 7,352,363
2.90% 12,103,478 10,718,247 9,617,530 8,721,835 7,978,762
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A a a a @ o <X A o '
ﬂﬂ%ﬂﬁqﬂqﬁwuaﬁszﬁLﬂiqzﬁwa@E’JULLVI%Q']ﬂﬂ']iL“H']V]'VE']Uﬂ']{l,%ﬂi\‘]u (‘INV\N']Uﬁﬂﬂqﬁﬂiz‘ﬁﬂ@ﬂ']l."ﬁ'ﬂ,uauqﬂ@])
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A15191 5-10: aATIHANULNNTUSEUERAE Ikaw1aa (IRR)

Tasuilalwnsdwan Wi auNGZ ALY
QadﬂﬁaﬁgﬁumaqmL“ﬁﬂﬁﬁao“ﬁwsz‘luamﬂm gl 7,978,762
yaslunadvinnens gl 7,219,660
gacshﬂaqﬁuqﬂ%maacai'lwhﬁmﬂ'i'mzﬂizm’i’ﬂié’mnmﬂﬁ']ﬁﬁﬁﬂn'rs (NPV) als 759,102
ansmanauunwnaluainnisdszndaaz (IRR) Sauas 8.38
328AARNWIINNITUSENGAATLEN (Payback period) 1l 13.65
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1. 3Byaadszainnamaunindlasdlzdivnadase
flousanmBnAITas 6,680,000 —
6,950,000 6,811,000
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Anatis Foods {Hong Kong) Limited Anatis Foods (Singapore) Pte, Ltd. Duck-To Holding B.V.

wigufLaziTuFEen s e lnam e

1% T 1% Euialusonrz it S i
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99.98% | 99.99% | 99.99% | 99.99% |
Tomassen Duck-To B.V. Duck-To Farm B.V. Tomassen Transport B.V. Canature B.V.
J.ir:ﬁmlﬁs'mrfm::mﬂ‘umﬂ: Yesravfamah i sads TURIFUA 1 HEuA
((ﬂ.‘:ﬁﬁL"ﬁ‘fﬂl’.ﬁﬂl’.ﬂﬁ (e laldv=naviiemy)
50% 25%
Lucky Duck International Food B.V. Veluwse Pluimvee Keuring B.V.
vsznavfiensnRnsariom sy vimyerarou[zanudunasdadin
A: wuyksasnemMtayalszdn (wu 56-1)

RUBING: Tomassen Duck-To B.V. ﬂ'il‘ﬂ'}.luu ﬁaﬁ‘uﬁvas_m: 100 1u Lucky Duck International Food B.V.
a
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(Commercial Farm and Contract Farm) laun maiasadaiialunisuiasadevasuSeny (Commercial Farm) wazWnsaiae

avaainsaInIgayQIHIRITULINBATUUUWUT LAY (Contract Farm) waz 5) 333 lssudunazuazul sy

(Slaughterhouse and Food Processing) laiur nstunaziaiouazudsyy inanfaduniaimsiamisudsgniandse

a_ o ¢ & = % o 5 & A o ¢ . a o A
LL@:NE‘I@]ﬂm‘VIE]'lﬁ']iLLlJiE‘iJ‘iJE\‘]a;ﬂﬁ]']ﬂLuE]LlJ@] T'Jllﬂ\‘]“ﬂwaE]?Jvl@ﬁ]']ﬂﬂ’liﬂﬂLL“ﬂZLﬂﬂL%ﬂ I@]U Na@]ﬂm‘ﬂmﬂﬂﬂq&]ﬂsﬂﬂ&lﬂ'ﬁ

Fmhansludzinauszddszing nieds gla wazazineannand nguuiEndznunmndauuuasusasmiludszing
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VL‘Y] PUazUITNALULTATLAUA

lavsadmeldamsumaiunudnind 2557 - 2559 mansnajyldast

a' £ [ a
f1379N 7-2: Tﬁi@aiqﬂi'lﬂvlﬁﬁ'lﬂﬂﬂﬂqilﬂu

2557 2558 2559
CRISTRTY Joway CRISTRTY Jouay CRISTRTY Jouay
namsludsznalng
neldnngsfiaduh 2,177.3 26 2,384.7 31 2,4202 30
neldnngsfiaaein 4,004.7 48 3,546.2 46 3,550.1 43
eldszndresinen (1,573.6) (19) (1,462.3) (19) (1,442.2) (7)
swnglagnsonnnemslwdszndlne 4,698.3 55 4,468.6 58 4,528.1 56
namsiwlseinamsasuana
n f;lvl,ﬁ/ﬁ]’mqiﬁi]ﬁu‘]i’l 653.2 8 589.2 8 694.0 9
ﬁn"l@i”mﬂﬁqiﬁaﬂmuﬁn 1,781.6 21 1,590.0 21 1,857.9 23
Munglannnenslndsamaunisasuand 2,434.8 29 2,179.2 28 2,551.9 32
fomsfasusuwmalsznaussne
N U"lﬁmﬂﬁﬁ]msﬁmfnm&uﬂﬁﬂszn aupIna 1,350.6 16 1,080.9 14 1,007.9 12
el 8,483.8 100 7,728.7 100 8,087.9 100
fian: UKy
14, lasssidtenu

o Tui 16 fuay 2560 BR inuaanzidon 4,569,643,720 UMM LAY UTITZUAITIUIN 4,567,232,790 LN

utisaaniduumainysiuan 913.4 Suiu yadnen 1ikuaz 5 un lasmsdauazdasiunitiafuvasdtonu

L uAIT

A15197 7-3: dnanwgluniuas BR

aau dnavunelng Twanin (W) adann13tan (%)

1. U3 1991533 $na’ 229,275,086 25.10

2. TWANINTINW 1w (urTu)’ 59,236,902 6.48

3. Black River Capital Partners Food Fund Holdings (Singapore) Pte. 52,756,700 5.78
Ltd.?

4. naanua fnaniuszoze 38,691,400 4.24

5. N.C.B.TRUST LIMITED-NORGES BANK 11 26,568,500 2.91

6. neanuida fnasvuizozen 75/25 18,311,500 2.00

7. neanwide naelade 4 duszozeniduns 17,686,900 1.94

8. ﬂamuéwsaugﬂﬁw winnuw s dhendausslsinelng 16,853,600 1.85
Faaanadouuda Tag vae.fnes e

9. usEn nlne-uandn Usznudie dna @wow)-auny Inan 16,157,200 1.77
lon vigvwannIwdGIanInasmuniding $1na
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61w dnanwnalngl T (Hn) Aas N IT O (%)

10. | uSun Inoduidens dna 13,552,600 1.48

1. | dfevudu 424,356,170 46.46
328 913,446,558 100.010

WNLAG: ﬂn%a@ﬁaﬁu o fuﬂﬂmgﬂﬂuﬁuu%ﬁaﬁuﬂ%’v&mqm Wlatudi 16 flwnew 2560
@ 1510 19871383 $na luuTENan1Iam U (Holding company) Inuaanzifou 693,003,900 U Liluduaaiy 6,930,039 #u yaed
v A e @ o 4 o g

anlivuaz 100 un lasdnedodiiavu o uf 30 wowu 2560 addalyd

A

aau (favin W (Wn) Sauas

1. | vho 8iis Taaded 5ila 2,605,787 37.60
2. | viEn qundidls wudw Siia 2,383,047 34.39
3. | wi lsmwh iy 536,911 7.75
4. | win laaw quprhds 515,688 7.44
5. | wi wu gy 328,943 475
6. | wi 9eiu gundadiz 328,942 475
7. | wiseeina sadiniaw 230,721 3.33

N 6,930,039 100.00

X ao a a o A o 4 . o
N3# U380 guorhidi wlsudw e dunIsnidiensaimu (Holding company) dnuianzifou 275,422,600 un uiuanaity 2,754,226

@ oA o
#u yadfian i

U

¥

q

waz 100 1 laofinaTodiavun o Uil 30 wmowu 2560 adda’lyd

a1au HEY FIWIR(HN) Jauaz

1. | vy 8is Taaded slda 1,226,909 4455
2. | ww Tauww quoidls 421,413 15.30
3.0 | w Tsmwbh qundadis 421,411 15.30
4. | win Wi gl 280,941 10.20
5. | ww aeviu iy 280,941 10.20
6. | wig waina anfau aadsviiow 122,611 4.45

328 2,754,226 100.00

=

¥ '

Wi Biiia laadsd 8fda 1duuTEnANan 38U (Holding company) dinwaanzidon 10 asaanidasna iluuandny 10 fu yadfan'ly

9 UG
. 4 o A o &
Wuaz 1 aaamnigeans lasdnoTeriiodu m Tuf 26 wouman 2558 asda’lyi
o o Ve v 3 v v
a1ai (oK TNUIN(H) Jauasz
1. G.J. Tomassen Holding B.V. 10 100.0
X oA o oa o . a as s a o a
N3 fNaviuuaziiananuguued G.J. Tomassen Holding B.V. fawgiAsaiad nanias iNeagiae,

e

@ pwienIngunw e (o) iuuIEneensidon dnusensidouinszud 19,088,428,940 um iluinuanainy 1,908,842,894 vu ya

. .. o 4 o . w
dfianliuas 10 un lasdinedodtoniu o Juf 10 Suaw 2560 asdalui

S0 qneviunalng S (An) AT 0% (%)
1. u5un Inaduidens sna 644,897,616 33.78
2. CHASE NOMINEES LIMITED 67,106,347 3.52
3. viEh guiiushnwanning (Uszinelng) $1ia Lﬁ"a;jthn 54,006,532 2.83
4, Sunanulsnuaian 47,881,700 2.51
5. STATE STREET BANK EUROPE LIMITED 44,611,548 2.34
6. U3 nyamwilsziuds e (o) 34,097,030 1.79
7. UOB KAY HIAN (HONG KONG) LIMITED - Client Account 33,746,570 1.77
8. STATE STREET BANK AND TRUST COMPANY 28,186,253 1.48
9. THE BANK OF NEW YORK (NOMINEES) LIMITED 26,601,148 1.39
10. MORGAN STANLEY & CO. INTERNATIONAL PLC 25,765,729 1.35
1. | dfeudu 901,942,421 47.25
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o

ERIgH

£

2y
NanH
U 9

elvnl

3 v v o 1 = U
JMWINKK (‘V!%) dagann1Inann (%)
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lNETUBY 2 §3UTAIANTINAZIIANBIEAAIAVBIRITIEY

aﬁ‘ifaga‘nm@i%‘ﬁmmaim AA

39t 7-10: avmaagiaanvasdiisuln Ermelo Taa AA

a9 ﬁagl: Awdl (@38.) Az (gls/ asa.) Sudi

Ermelo Oude Telgterweg 171E 400 40 18-04-2016
Ermelo Tolweg 16-6 410 58 21-03-2017
Ermelo Tolweg 28 665 54 27-03-2017
Harderwijk Hahrenheitstraat 82 630 40 04-08-2016
Harderwijk Celsiusstraat 11B 382 44 03-05-2016
Ermelo Additional rental value cooling and food safety finishing 15

fan: Noomlidiwrasdileiinias AA

M31971 7-11: asneaaniaainvasaifiauls Uden Tng AA

a9 ﬁag: i (A3n.) anzn (gl / ava,) Suit

Uden Industrielaan 6A 370 45 07-12-2016
Uden Protonenlaan 12 140 76 01-09-2016
Uden Nistelrodeseweg 7A 917 44 01-03-2017
Uden Pannebakkerstraat 8C 130 48 01-12-2016
Uden Vluchtoord 42B 300 60 20-03-2017
Uden Additional rental value cooling and food safety finishing 15

- a a a
nan: i’\mmﬂizmwaacjﬂixmuamz AA

A15197 7-12: @5UanTIAI aaIakveaLlszINNYae Ermelo lag AA

Fokko Kortlanglaan 112

7

ABN (AT4.) Az (als / asa.)

Canteen 278 95
Warehouse, driverroom 520 60
Warehouse 520 55
Parking 4,000 16

Fokko Kortlanglaan 116

Nui (A3.) Az (gls / ava,)

Office ground floor, entresol 567 90
Production 3,781 65
Office first floor, Social rooms 199 65
Shipping 176 60
Attached rooms, unloading area, workshop, feathers/battery loading area 2,347 45
Parking 3,000 10

A Nemliivrasdilssinian AA

A13191 7-13: asdansAaaiautaalszianaas Uden Tng AA

Rietdekkerstraat 5 Wit (@530.) A (gls / ava,)
Office ground floor 172 85
Production 920 70
Shipping, cold store 235 70
Entresol 59 25
fan: Newliivrasdiliinian AA
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83UTDNATIANTILALTINVILAR (ﬂIﬂ g JLL

M15191 7-14: @sUaazaaiavasafisuin Ermelo Tag JLL

a4 4 . At o A2 (g
noag WNEB1 win RNELK A
o “ (A1581.) Ts/asal.) :
Maarssen, Industrieweg 16 Horeca Vleescentrum 2,850 Q12016 47 Meat production space. Similar
Kemo quality warehouse space
Utrecht, Atoomweg 20 Supply 7,700 Supply 75 Cold storage space
Province of Zuid Holland Confidential 6,523 Q4 2016 46 Warehouse space with cold storage
and freezing cells
Apeldoorn, Laan van Confidential 5,534 Q2 2016 45 Warehouse space
Malkenschoten 80
Apeldoorn, Laan van Confidential 2,390 Q2 2016 45 Warehouse space
Malkenschoten 80
A Nenmlszidiwasdilssiindan: JLL
5197 7-15: dnaaniinainvasaiiisuls Uden Tag JLL
a4 4 . Audi o A2 (g
noag WNEB1 win RN A
o o (A38.) Ts/ava.) '
Uden, Linie 15 AIXAM MEGA 810 Q1 2017 40 Similar quality warehouse space
Brommobielen NL
Maarssen, Industrieweg 16 Horeca Vleescentrum 2,850 Q12016 47 Meat production space. Similar
Kemo quality warehouse space
Utrecht, Atoomweg 20 Offered 7,700 Offered 75 Cold storage space
Province of Zuid Holland Confidential 6,523 Q4 2016 46 Warehouse space with cold storage
and freezing cells
Den Bosch, De Weegschaal 11 VenturaHoland 950 Q3 2016 52 Similar building quality
Veghel, De Amert 102 Valx 785 Q2 2016 55 Similar building quality
Eindhoven, De Witbocht 16 Asendia Netherlands 1,290 Q3 2016 58 Similar quality warehouse space

- a > a a
n: paulssdusasglssndudass JLL

A15197 7-16: d5UaATIAIEIAa ALY N TEINY@Y Ermelo Tag JLL

Fokko Kortlanglaan 112 and 116 il (A38.) Az (als/ asa.)
Office 794 95
Production space 6,025 60
Cooled warehouse space 532 65
Storage 939 45
Yard 4,075 13
fan: Nemlsidivrasilssiinia: JLL
@19191 7-17: anlSanaeaiautsaalsznnuas Uden Tag JLL
Rietdekkerstraat 5 Rud (@58 Az (als / asa.)
Office 161 85
Prodution space 720 60
Cooled warehouse space 180 65
Storage 279 40
fan: Newlidivrasilsiinia: JLL
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A1319% 7-18: aiﬂi’lﬂ’]ﬂ]’]ﬂ@la’lﬂﬂ]addlﬁﬂﬂi% Ermelo Iﬂil JLL

&4 a1g
4 e A 3nan NN Gross
wag INN |y ‘VI&I’]EIL‘VW!
(@ls) (@1931.) Yield (%)
wae (1)
Rijnsburg, De Maessloot 6 Q3 2016 955,000 940 7.85% 5 Property was also offered as a five
year letting
Heerhugowaard, Flemingstraat 2 Q3 2016 937,500 436 9.30% 3.74 Let to Loxam B.V. on a 5 year lease
Apeldoorn, Antillen 37 Q12017 995,000 448 n/a n/a Secondary building and location
Apeldoorn, Paramariboweg 51 Q3 2016 2,195,000 726 7.70% n/a Property was also offered to let
i Nomlszidiwasdissiiudan: JLL
A13191 7-19: Al saaIavasaiayln Uden Tag JLL
& 4 a1y
a4 o A 1A NN Gross o
nag wih s UEREIVI]
(@ls) () Yield (%) 5
was (1)
Veghel, De Amert 138-138b Q4 2016 840,000 446 n/a n/a Owner occupier
Veghel, Doornhoek 3870 Q3 2016 1,380,500 879 n/a n/a Owner occupier
Rijnsburg, De Maessloot 6 Q3 2017 955,000 940 7.85% 5 Property was also offered as a five
year letting

Heerhugowaard, Flemingstraat 2 Q3 2016 937,500 436 9.30% 3.74 Let to Loxam B.V. on a 5 year lease

- A a a
nN: ﬂuaﬂuﬂi:mwaac‘{ﬂizmuamz JLL
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LlanaITLwy 3: miﬂiztﬁuﬂad’m%'wﬁ%umaaéﬂsmﬁm’lmamz

JLL Thailand - Ermelo

general comments
building

other

strenghts
- freehold
 fully occupied

opportunities
+ possibilities for extension
+ extend lease agreement(s)

SWOT analyses

file 12998 prepared for  BR Group .

i ks )) JLL

address Fokko Kortlanglaan 112-116 inspection date  6-3-2017

city Ermelo - The Netherlands valuation date  6-3-2017 SUMMARY

property type Production space

main tenant Tomassen Duck-To Zeewolde

lettable floor area 8291 m?

parking spaces 4075 -

site area 22027 m* 5

year of construction / refurbishment 1995/ 1999/ 2014 T

energy performance label unknown L4

tenure freehold 5

inflation 1.50% Horst

outgoings 7.69% €5/m €43.420

theoretical gross rental income p.a. €59 /m? €487.638 s

actual rental income p.a €59 Im* €487.638 X

market rent p.a €68 /m* €564.731 =

over-/underrented based on occupied areas 13,7% =

weighted average lease term (WALT) (incl. vacancy) 26 years .

vacancy rate 0,00% L oi. S .

property rating (1 cashflow

building ground lease correction na

building quality 4 good building quality $1.000.000: other additional corrections -€ 30.000

parking faciities 4 sufficient parking faciliies 500000 B bbbl Bkl bR

WALT 3 average length remaining lease term Il | l I\ l ' I I l I l I l I I I I | hardcoreltopslice-method

property condition 4 good state of repair ' L " . yiekd on hardcore 7.50%
€500.000. i gross value HCT-method € 6.068.570

location €1.000.000- | net value HCT-method € 5.671.561

macro location 3 average macro location |

micro location 3 average micro location £1.300.00 d discounted cashflow-method

lettability 2 moderate lettability QOO . IRR (internal rate of return) 7.40%

investment market 2 limited property market O CF Wi CE- gross value DCF-method € 6.076.648

marketability 3 average marketability net value DCF-method € 5679.111

weaknesses net initial yields (net income / gross value)
« specific layout net yield on RP 32% multiplier on RP 13,67
«limited flexibility net yield on MR 8.58% mult plier on MR 11,65
. gross initial yields (gross income / rounded net value)
gross yield on RP 8,59% multiplier on RP 11,65
gross yield on MR 9.94% mulitplier on MR 10,06
threats
« short lease term(s) gross market value €732 /m? € 6.072.609
+ low dynamic surroundings purchaser's costs 7,00%
. net market value €685 /m* € 5.675.336
rounding 10.000

[macketvalpge . |

0.000

file name: 12998a01_Ermelo
print date: 29-5-2017

page 10f 6

© Jones Lang LaSalle BV
Valuation Advisory - taxversion ac

[BR Group
filo 12998
property

Production space

addross.

Fokko Kortlanglaan 112-116

city

Ermelo

valuation date
6-3-2017

tonant ront passing VAT

(RP) YiN date

ouro

1 Tomassen Duck-To oniire 487638 | Y 2-10-2019
total

487,638

occupled 104

vacancy

487.638

file name: 12888a01_Ermalo
print date: 26-5-2017

expiration

production
space

6,025

794 6,025

704 6.025

cooled

warehouse

space

532
532

532

ourolm*  euro/m’ eurolm® ouroim?
cooled

production warehouse
space space

60 65

storage
439

yard
4075
4075

storage
45

930

page 2 of 6

O)Jrc

TENANT DETAILS

market rent
(MR)

ouralit yoars

until

yard
12,50

ouro
564,731
564,731

oxp.
2,57

@ Janes Lang LaSalle BY
Valuation Advisory - taxversion ac
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BR Group
file 12988

property

Production space

address

Fokko Kortlanglaan 112-116

valuation date
6-3-2017

rent passing (RP)
rent (MR)

actual

management

repairs.
insurance

laxes ozb

taxes waterschap
sewerage
ground rent
others

appl. YIN

mrepais

minsurance

O

OUTGOINGS

mtaxes ozh
laxes walarschap
msewerage

mothers

estimated estimated as

% of MR

applicable
outgoings as
% of MR euro

outgoings

file name: 12998a01_Ermelo
print date: 29-5-2017

page 3 of 6

BR Group
fila 12998

property Production space

addross Fokko Kortanglaan 112116
city Ermslo

valuation date 632017

(mos

ADDITIONAL CORRECTIONS

ground lease correction applicable: Y/N

date of fictitious future pay-off (of ground rent)
valuation date
period until fictitious future pay-off

ground rent paid off: Y/N
current annual ground rent

NPV annual ground rent untilficttious future pay-off

pericd graund rent paid off
actual (historical) pay-off premium
per n* gross floor area

annual growth land value
current land value

per m gross floor area

land valus at date of fictitious future pay-off
depreciation factor

discount rate

reserved for future pay-off

for valuation purposes

Asbestos removal

additional corrections

a
NPV VAT-loss for remaining lease periods, for tenants who do not pay VAT on rent o

na.
na.
na. years

na.
na.

na. years
na.
na.

na
na
na.
na.
na.
na.

-30.000

euro

total additional corrections

income (+), outgoings (-) _euro

file name: 12998a01_Ermelo
print date: 28-5-2017

page 4 of 6

© Jones Lang LaSalle BY
Valuation Advisory - taxversion ac

© Jones Lang LaSalle BY
Valuation Advisory - taxversion ac
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total gross value
total net value
rounding
total net vi

6.068.570

5.671.561
10.000
0

BR Group standard variables

file 12998 outgoings 7.69%
property lotting fee + marketing 16,00%)
Production space

addross.

Fokko Kortlanglaan 112-116 yield on topsice 7,00%|
city yiekd on reversion NY+ 1,00%|
Ermelo discount rate corrections 7,00%|
valuation date inflation 1,50%
6-3-2017 purchasing costs 7,00%]

1 Tomassen Duck-To onitre

total

file name: 12998a01_Ermelo
print date: 29-5-2017

you assing  market ren!
until (MR)

expiratior

uro ouro
2,57 487,638 564.731
2, 487.638 564,731

el yiold g .
gross yiekd (net vakie) | 8,60% 9,06%
multipller 11,63 10,04
total m* 8201

not value/m? (incl. pp) 684

NY on hardcor
hardcore  RP /MR

capltalized

ouro months

ouro
7,50% 5.933.192 | 100% 728.071

5.933.192

728.071

page 5 of 6

appl.

18t 0xp.

months

25%

173.137-}

and incentives

0n
ouro/m*

0% ouro ouro
51 360.832- 19.724- 30.000 6.068.570

173,137-

O)Jx

HCT-METHOD

(hardcore - topslice method)

NF
letting foe additional
and corections
marketing
16,

19,724~ 30.000- 6,068,570

© Jones Lang LaSalle BV
Valuation Advisory - taxversion ac

DCF 15 yrs escalation

BF Groun
[

Jarawen on autg

Joutgongs yr 0110 7.69%
Jovsgangs yr 1120 B0T%

Jeting « markesny

ETEETS g
T30 managoment 1% 5 640)
1.50%| repairs 3% 18.100)
1.25%)
1.50%)

175%

RP

MR

¢
T Tomagsen Duck-To —ene| 46763654731 | 257 1005 100
Titow 407,630

refurbenmant and incantves in auroim’
FEITENMEN N0 NCENIVES in UrBim” FYV
‘ackilicnsl cosls

file narne: 12888201_Ermela
i date; 28-5-2017

result not value fincl. pphm|
)

ot ualus (kK]
RR

et yisld on RP
gross yield on RP
multiplier

100%

page 6ol 6

504 545
04

513617
6136/

519.511
9.511

(Opjes

IRR-CALCULATIONS o115
et valus end yoar 15 e
markal roni senaas
aross iekd en MR

668,148 685,349 605629
668145 G

© Jores Lang LaSalle BY
Valuatisn Advisory - faxversion ac
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JLL Thailand — Uden

file 12999 prepared for  BR Group
property Production space

address Rietdekkerstraat 5 inspection date  6-3-2017
city Uden - The Netherlands valuation date _6-3-2017

key figures

property type Production space
main tenant Lucky Duck International Food
lettable floor area 1.340 m*
parking spaces 0
site area 2625 m*
year of construction / refurbishment 1993
energy performance label unknown
tenure freehold
inflation 1.50%
outgoings 8,74% €5/m* € 6.960
theoretical gross rental income p.a. €110 /m* €147.711
actual rental income p.a €110 /m* €147.711
market rent p.a €59 /m* €79.665
over-/underrented based on occupied areas 85,4%
weighted average lease term (WALT) (incl. vacancy) 2,2 years
vacancy rate 0,00%
building

building quality 3 average building quality

parking faciiities 3 reasonable parking faciliies

WALT 3 average length remaining lease term
property condition 3 average state of repair

location

macro location 3 average macro location

micro location 3 average micro location

lettability 3 average lettability

investment market 2 limited property market

marketability 3 average marketability

[oasiio, SR

il BERBLLE

kL)

#gross CF wnet CF

SWOT analyses

(O)Irc

SUMMARY

Oventje
Uden
e e
Jergens Bedal  1go Hoeven Raam
e
et °
Driehuizen Moleneind
nass
Mariaheide *Dyifhuis
oordonised™ H
Lpinn = -
|valuationresuits |
ground lease correction na
other additional corrections €0
hardcore/topslice-method
yiekd on hardcore 7.30%
gross value HCT-method € 1.072.757
net value HCT-method € 1.002.577
discounted cashflow-method
IRR (internal rate of retum) 7.45%
gross value DCF-method € 1.070.567
net value DCF-method € 1.000.530

building strenghts weaknesses net initial yields (net income / gross value)
+ freehold - specific layout net yield on RP 13,13% multiplier on RP 7.61
 fully occupied «limited flexibility net yiekd on MR 6,78% mult plier on MR 14,74
. . gross initial yields (gross income / rounded net value)
aross yield on RP multipler on RP 677
gross yield on MR 7.97% mulitplier on MR 12,55
other opportunities threats
+ extend lease agreement(s) « 1o extension possibilties gross market value €800 /m?* € 1.071.662
+ low comparable supply - overrented purchaser's costs 7.00%
. . net market value €747 fm? € 1.001.553
rounding 10000
round € 1.000.0
file name: 12999a01_Uden © Jones Lang LaSalle BV
print date: 8-5-2017 page 10f 6 Valuation Advisory - taxversion ac

BR Group
file 12898
property

Production space

address

Rietdekkerstraal 5

city

Uden

valuation date

8-3-2017

tenant rent passing VAT expiration

(RP) YN date

oura

1 Lucky Duck Intemational Food antire 147711 | ¥ | 30-4-2018

total 147.711

occupied 147.711

vacancy

flle name: 12939a01_Uden
print date: 8-5-2017

eurolm®

production  cooled
office space  warohouse
161 720 180

720 180

Warehouse,

entresol  parking office

180

page 2 of 6

O)Jrc

TENANT DETAILS

euralm’ euroim® eurafm’ eurolf  market rent RPIMR

(MR)

years

until

cooled  Warehouse,
entresol

production

space  warehouse axp.

79 666 215 BS%
7

parking

© Jones Lang LaSalle BY
Valuation Advisory - taxversion ac
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iy - - (@) JLL

Production space
address wtaxos ozb
Rietdekkerstraat 5

OUTGOINGS

valuation date
6-3-2017

actual appl. YIN estimated estimated as p outgoings
% of MR
euro euro f MR eura
management -

taxes waterschap
sewerage
ground rent
others

zzzzzzzzz

file name: 1299a01_Uden © Jones Lang LaSalle BY
print date: 8-5-2017 page 3 of 6 Valuation Advisary - taxversion ac

BR Group

12999 .
property Production space J LL
addross Rietdekkerstraat 5

city Uden

2017 ADDITIONAL CORRECTIONS

wvaluation date [

ground lease cori
ground lease comrestion applicable: Y/N N

date of fictitious future pay-off (of ground rent) na.

wvaluation date na.

pericd until ficttious future pay-off na years

ground rent paid off: Y/N na

current annual ground rent na.

NPV annual ground rent untllfictitious future pay-off na
pericd graund rent paid off na years

actual (historical) pay-off premium na

per n* gross floor area na

annual growth land value na.

current land value na

per m" gross floor area na.

land valua at date of ficttious future pay-off na

depreciation factor na

discount rate na

reserved for future pay-off na

for valuation purposes

additional corrections

total additional corrections. income (+), outgoings
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ER Group standard variables total gross value 1.072.757 N
file 12998 | outgoings 8,74%| total net value 1.002.577
property letting fee + marketing 16,00% | rounding 10.000

Production space total net value {rounded) 1.000.000

address on RP on MR

Ristdekxerstraat 5 yiekd on topshice 7,00%| net yiekt 13,12% 6,78%

city yield on reversion NY:+ 1,00%| gross yield (net value) | 14,73% 7,95%

Uden discount rate corrections 7.00%| muttiplier 679 12,58

valuation date inflation 1,50% total m* 1,340 HCT-METHOD
6-3-2017 purchasing costs 7,00%] net value/m® (incl. pp) 748 (hardcore - topslice method)

unit e 0 g m o ap N [ N
wuntil ( ore  RP/M e! 1t exp. d 8 - letling fee
expiration % o v initial " e and
E 15t exp. ath 4 mnth 1st axp marketing
euro ouro suro euro months _months suro euroim® _euro/m’ suro 16,0 suro euro
215 147.711 79.665
] 5

total 215 147.711 79.665 977.355 134.687 12.733- 23.707- 2.845- 1.072.757
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R Group [& iabies ougeings Suro HET .
e T32077| management Z0%  1.580] net value (KT T002577 | 1000530
property 1,50% o 38% 3000 IRR 7%

1.50% o8 600| et yield on R 3% | 118%

% 3
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Jiting « marketrg 16 W‘*':l‘m‘ 87% 806

W

Tncoms period:

aross yield on MR 7.8%

MR yrs until

axpiration _rev
1 Lucky Duck inismation: anire 147.711 79.665 ] 215 | 100% | 100% | 100% | 100" 149 564 151630 92744 85823 B7.010 88417 89743 91069 92456 3643 95250 96679
total cashiiow LI 79665 215 14,56 151,638 1.0 9 93,843 o 96,679
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AA — Ermelo

American
Appraisal

Name BR GROUP

Address Fokko Kortlanglaan 112

City NL-3853 KH Ermelo

Country The Netherlands

Inspected by P.JM. Selhorst MRICS/RT/VRT

Date 63-2017

Land area 7.557 m2

Object type IND / Industry

net initial yield 8,00%

caprate 133 an rental value (freehold)
caprate 10,6 an rental value (buyer's costs)

Market rental value per annum

Tcanteen 2014

ca 277,83 m? a 95 [m2/yr 26.394
“warehouse, driverroom 2014 a 7 519,75 mé a 60 fmyr 31.185
warehousa 014 a © 519,75 m? a 55 _/m3fyr 2B.586
Market rental value per annum 1.317,33 m? a 65 /m2fyr 86.165
Parking 4.000 m2 a € 1600 /miyr =€ 64.000
Total gross market rental value Total € 150.165
Rounded gross market rental value: "e 150.000
B. The market value
Gross market rental vaiue € 150.165
Minus estimated operating costs:
- municipal property taks 0,00272 x F&  1.501.651 =€ 4.082,99
- insurance 0010000 x "€ 1235000 =€ 12.350,00
- insurance taks 0210 x € 12.350 =€ 2.593,50
- sewage water charges =€ -
- waterboard charges 000018 x € 1501.651 =€ 262,79
- reservation maintenance (m? GF2™ 250 x "€ 1.334 =€ 3.333,75
- Vacancy risk " 0,00% x "€ 86,165 = € -
- Management costs r 000% x "€  150.165 =€ -
€ 22.623,03 15,07% - _€ 22.623
Net market rental value € 127.542
Capitalization on the basis of a net yield of 8,00%
being € 127542/ 8,00 X 100 freehold € 1.594.276
Minus capital adjustment € -
Overdue maintenance € 50.000,00
Minus present value difference market rent and actual rental income €
tenant:
expiration: 2-10-2019 = 2,57 i
market rent € 150.165
actual rental income € 170.830
€ (20.665)
This difference discounted over the remaining term being 30,88 month
ata discount rate of 9,0% € 47.670
€ 1.691.946
land availabale for extension 0 = mz € - € -
€ 1.691.946
Minus acquisition costs such as notary fees and transfer tax costs efr. T oe%
being 620 / 10620 x € 1.691.946 costs - € 98.777
Private sale and rent-free use buyer's costs € 1.593.170
market value i on: rounded  buyer's costs "€ 1.590.000,00
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American
Appraisal

Name BR GROUP

Address Fokko Kortlanglaan 116

City NL-3853 KH Ermelo

Country The Netherlands

Inspected by P.).M. Selhorst MRICS/RT/VRT

Date 3/6/2017

Land area 14,440 m2

Object type IND / Industry

net initial yield 8.75%

caprate 10.8 on rental value (freehold)

caprate 9.2 on rental value (buyer's costs)

Market rental value per annum

‘office ground floor "985 = 402.81 m2 ] 80 /m2fyr € 36,253
"office first floor "1985 @ 91.68 m? a 65 /mzyr € 5,959
"office entresol "1985 @ 164.29 m? a 90 /m3yr € 14,786
"sacial rooms 1985 @ ' 107.69 m? 3 65 /ma/yr € 7,000
j;wdu:uun "1985 @ 1,297.74 m? a 65 /mafyr € 84,353
shipping 1985 @ ' 17550 m? ) 60 /ma/yr € 10,530
"production "1985 @ " 2,483.72 m? a 65 /mfyr € 161,441
attached rooms. "985 a " 75.12 m2 3 45 /ma/yr € 3,381
"unloadiing area, warkshop 2014 @ " 2,129.91 m? 3 45 fmefyr € 95,846
s loading area 2017 a 11820 m? a 45 m2jyr € 5,319
‘battery loading area "1985 a 23.64_m? a 45 /m3yr ="e 1,064
Market rental value per annum 7,070.30 m? 8" 60 /m2/yr € 425,932
Parking 3,000 m2 &€ 10 /mfyr =_€ 30,000
Total gross market rental value Total € 455,932
Rounded gross market rental value: "€ 456,000
B. The market value
Gross market rental valve € 455,932
Minus estimated operating costs:
- municipal property taks 0.00272 x "€ 4,559,322 = € 12,396.80
- insurance 0.001500 x "€ 6600000 =€ 9,900.00
- insurance taks 0210 x € 9,900 = € 2,079.00
- sewage water charges =€ -
- waterboard charges 0.00018 x € 4,559,322 =€ 797.88
- reservation maintenance (m? GFA” 250 x "€ 7.236 = € 18,090.21
- Vacancy risk " 0.00% x "€ 425,932 =€ -
- Management costs " 000% x "€ 455932 = €
€ 43,263.89 9.49% - _€ 43,264
Net market rentai value € 412,668
Capitalization on the basis of a net yield of 8.75%
being € 412,668 / 8.75 * 100 freehold € 4,716,209
Minus capital adjustment € -
Overdue maintenance € 50,000.00
Minus present value difference market rent and actual rental income € -
tenant:
expiration: 10/2/2019 = 257 gr
market rent € 455,932
actual rental income € 316,807
€ 139,125
This difference discounted over the remaining term being 30.88 month
at a discount rate of 9.0% € 320,936
€ 4,445,273
land availabale for extension 0 = m2 € - € -
€ 4,445,273
Minus acquisition costs such as notary fees and transfer tax costs etc. " 620%
being 6.20 / 10620 x € 4,445,273 costs - € 259,517
Private sale and rent-free use buyer's costs €
Rounded market value determined on: rounded  buyer's costs "e 4,190,000.00
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BRGROUP
AA — Uden
Appraisal
Name BR GROUP
Address Rietdekkerstraat 5
City NL-5405 AX Uden
Country The Netherlands
Inspected by P.J.M. Selhorst MRICS/RT/VRT
Date 6-3-2017
Land area 2.625 m2
Object type IND / Industry
net initial yield 8,00%
caprate 14,2 on rental value (freehold)
caprate 12,1 on rental value (buyer's costs)
A. Market rental value per annum
"office ground floor "1993 a ” 171,95 m2 a 85 /mafyr =€ 14.616
"production 1993 a. ” 708,14 m? a 70 /m2fyr =€ 49.570
"cold store, shipping 2013 a ” 23546 m? a 70 /m2fyr =€ 16.482
:pmductiun, warehouse 2013 a ” 211,68 m? a 70 [mafyr =€ 14.818
"entresol 2013 a ” 59,29 m? 3 25 [mafyr =€ 1.482
Market rental value per annum 1.386,52 m? a 70 /m3jyr € 96.968
Parking - m2 a € - [m2yr = € =
Total gross market rental value Total € 96.968
Rounded gross market rental value: "e 97.000
B. The market value
Gross market rental value € 96.968
Minus estimated operating costs:
- municipal property taks 000272 x "€ 969.679 € 2.636,56
- insurance 0,001750 x "€  1.425.000 € 2.493,75
- insurance taks 0210 x € 2.494 € 523,69
- sewage water charges € -
- waterboard charges 0,00018 x € 969.679 € 169,69
- reservation maintenance (m2 GF#” 250 x "€ 1433 € 3.582,06
- Vacancy risk 2 0,00% x "€ 96.968 € -
- Management costs 4 0,00% x "€ 96.968 = € -
€ 9.405,75 9,70% - _€ 9.406
Net market rental value € 87.562
Capitalization on the basis of a net yield of 8,00%
being € 87.562 /| 8,00 X 100 freehold € 1.094.526
Minus capital adjustment € "
Overdue maintenance € 50.000,00
Minus present value difference market rent and actual rental income € -
tenant:
expiration: 30-4-2019 = 2,15 jr
market rent € 96.968
actual rental income € 147.711
€ (50.743)
This difference discounted over the remaining term being 25,79 month
at a discount rate of 9% € 99.563
€ 1.244.090
land availabale for extension 0 = m2 € - € =
€ 1.244.090
Minus acquisition costs such as notary fees and transfer tax costs etc. ¥ 6,20%
being 620 / 106,20 x € 1.244.090 costs =il 72.630
Private sale and rent-free use buyer's costs € 1.171.459
Rounded market value determined on: rounded  buyer's costs ” € 1.170.000,00
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