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APPRAISAL REPORT

on determining the market value of the perpetual usufruct right of land constituting plot no 1/174
together with ownership right of industrial building, located at 15 Konstruktoréw St. in Lublin, district
Hajdéw, precinct 0013 Hajdéw, poviat Lublin M., lubelskie voivodeship

For the subject of the valuation, there is Land and Mortgage Register no. LU11/00248556/0 held by
District Court for Lublin-Wschad in Lublin seated in Swidnik, V Department of Land Registers
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajd6w, precinct 0013 Hajdéw, lubelskie voivodeship

SUMMARY REPORT

SUBJECT OF THE APPRAISAL

ADDRESS
' Voivodeship Poviat Municipality District
1 $lgskie m. Lublin Lublin Hajddw |
: City Street Building no. Appartment no. |
i Lublin Konstruktoréw 15 - ;

SHORT DESCRIPTION OF LOCALISATION
i | The subject property is located in the south-eastern, suburban part of the city of Lublin at 15 Konstruktoréw St,, in the Hajddw district, near
i the Ursus SA plants.
! The property is located between Melgiewska Street and railway tracks. Melgiewska Street in Lublin - one of the main streets of Lublin,
' connecting the W-Z route with the eastern border of the city, then the street leads to Swidnik and to Melgwia, from which the street name
i comes. On the section from al. Tysiqclecia to Droga Turystyczna, there are national road no. 82, on the remaining section provincial road
'No 822.
! The entrance to the Lublin beltway (512 / §17) is located 3 km from the subject of the valuation.

Destiny in the Develop-

ment Plan/study AG- areas of economic activity including areas of industrial-constituent assemblages

; ACCESS TO THE PROPERTY

: The property has access to @ municipal public road with pavement surface - plot No. 1/71.

: OPIS NIERUCHOMOSCI

E Type of property | Industrial property — Property condition
Usable area in m2 | 622,33 Land areainm2 | 8 518

g Estimated end date

: Construction year | The 80s of XX c. investment (if applicable) --e-
E PROPERTY DESIGNATION

E Form of wielding | Perpetual usufruct Register no. | LU1//00248556/0

' Precinct/map sheet no. | 0013 e e pa.'r“"l 1/174

: register

§ PROPERTY VALUE
3 Current market value 1 956 000 zt
Replacement value 2234 000zt
: Land value 1643 000 zt
Value for forced sale 1 496 000 =zt
© Liquidity of the proper-
! ty/period of exposure on Average - 12-18 months
: the market
The purpose of the valuation is to determine the market value of the bundle of rights to the real estate in
Appraisal goal

order to secure the lender's claims.
Appraisal method | An income approach, an investment method, and a simple net income capitalization technigue

' Special assumptions for
the valuation i
Appraisal compiled on | 28.01.2021 z r
Appraiser's name | Beata Jarzqbek O
Licence no. | 3725

.................................................................

No entry

: DATA ABOUT THE APPRAISAL ]
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St, district Hajd6w, precinct 0013 Hajdow, lubelskie voivodeship
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St,, district Hajdéw, precinct 0013 Hajdéw, lubelskie voivodeship

1. SUBJECT AND SCOPE OF THE APPRAISAL

1.1. Subject of the appraisal

The subject of the valuation is the perpetual usufruct of a record plot No. 1/174 with an area of 8,818 sq
m with ownership of the building and equipment. A steel roof with an area of 622.33 m2 with a hardened
storage yard and tracks is located on the property. Under the shed, there are social and office facilities -
container ones, not permanently connected with the ground that do not fall within the scope of the valua-
tion.

The real estate is located in Lublin at 15 Konstruktordw street.

For the subject of the valuation, there is Land and Mortgage Register no. LU11/00248556/0 held by District
Court for Lublin-Wschéd in Lublin seated in Swidnik, V Department of Land Registers.

1.2. The scope and condition of the appraisal

The scope of the valuation includes determining the market value of the right of perpetual usufruct of
land together with the ownership of buildings, structures and equipment as at the valuation date, deter-
mining the value in terms of forced sale and determining the replacement value of the property.

2. APPRAISAL GOAL

The purpose of the valuation is to determine the market value of the right of perpetual usufruct of the
land together with the ownership of the building for the current use, for the purpose of securing the cred-
itor's claim.

C ESTIM
—
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdéw, precinct 0013 Hajdow, lubelskie voivodeship

3. BASIS FOR COMPILING THIS APPRAISAL REPORT .

S = = = R e e § e S ST T A T R e = e

3.1. Assignment source

The assignment has been issued by the company Cognor SA seated in Poraj, 26 Zielona Street, 42-
360 Poraj.

3.2. Legal and material sources

e— Act of August 21, 1997 on real property management (unified text Journal of Laws 2020 item 65)
e

Regulation of September 21, 2004 of the Council of Ministers on valuation of the real property
and on compiling an appraisal report (unified text Journal of Laws 2004 no. 207, item 2109 as
amended);

- Regulation of the Council of Ministers of 23 October 2019 amending the regulation on the valu-
ation of real estate and the preparation of an appraisal report (Journal of Laws of 2019, item
2250);

Act of April 23, 1964 Civil Code (unified text Official Journal 2019 item 1145, 1495)

te

Regulation of the European Parliament and of the Council (EU) No. 575/2013 unified text Journal
of Laws dated 26 June 2013 on prudential requirements for credit institutions and investment
companies;

e Professional standard of property appraisers no. 1 "Valuation for securing claims" (Journal of
Laws of the Minister of Infrastructure and Construction of September 1, 2017, item 59)

©—  Act of July 6, 1982 on Mortgage and Land and Mortgage Register (unified text Official Journal
2019 item 2204).

3.3. Methodology reference

(- Common National Appraisal Principles

e Mieczystaw Prystupa — ,Property valuation”, Centrum Informacji Menedzera, Warsaw 2000

e~ .Market value of the property”, Ewa Kucharska - Stasiak, Pub. TWIGGER, Warsaw 2000,

e .Real estate appraisal - rules and procedures ",Ryszard Cymerman, Andrzej Hopfer, PFSRM, War-
saw 2005,

e .Determining the market value of real estate”, pod red. Sabiny Zrébek, Pub. UW-M, Olsztyn

2002;

C ESTIM
P it |
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdéw, precinct 0013 Hajddw, lubelskie voivodeship

3.4, Data sources relevant

Local inspection carried out on January 11, 2021;

t?

Land and Mortgage Register no LU11/00248556/0 held by District Court for Lublin-Wschéd in
Lublin seated in Swidnik, V Department of Land Registers;

Extract from the land register dated 30.12.2020,

Extract from buildings file dated 30.12.2020,

Extract cadastral map dated 31.12.2020,

Outline and extract from the local spatial development plan dated 14.01.2021
Information obtained at the City Hall in Lublin

Local spatial development plan for the city of Lublin - part 1V;

Information and data obtained from the property owner

rTTeYYTY Y

Analysis of market prices in the course of similar properties on the local and parallel market
obtained from copies of Notarial Acts

4

Information from real estate agencies on the prices of undeveloped real estate in the analyzed
area and rent rates for commercial premises;

Own database

Insurance,

te¢

Property tax declaration.

4, DATES RELEVANT TO THE APPRAISER WORK

1. Date of the report - 28.01.2021
2. Date when the value of the subject was determined - 28.01.2021
3. Date when the condition of the subject of was determined - 28.01.2021
4. Date of the inspection of the property - 11.01.2021

5. PROPERTY DESCRIPTION, SUBJECT CONDITION EVALUATION

5.1. Legal Description

C ESTIM
P———— s
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St,, district Hajdow, precinct 0013 Hajddw, lubelskie voivodeship

©—  For the su_bjerc_{c;ffthe valuation, there is Land and | Mortgage Register no. LU11/00§855670_h:3fJ
by District Court for Lublin-Wschéd in Lublin seated in Swidnik, V Department of Land Registers

Table 1

Land and Mortgage Register no. LU11/00248556/0,
(as on 20.01.2021around 11.00 non the basis of electronic system: https://przegladarka-kw.ms.gov.ply)

land put into perpetual usufruct, building and device constituting a separate

Book type property
Section I - O " Property designation™

Localisation LUBELSKIE, M. LUBLIN, LUBLIN M., LUBLIN

Parcel plots
Plot 1/174
Plot ID 066301_1.0013.AR_9.1/174
Street 15 Konstruktorow
Manner of use Ba- IDUSTRIAL AREAS
Total area of the property 0,8518 ha

Buildings

Location (order number / voivodeship, munic-  LUBELSKIE, M. LUBLIN, LUBLIN M., LUBLIN
ipality, city)
Street name Melgiewska 7-9
Land area 625,000 m2
Building designation OTHER NON-RESIDENTIAL BUILDING
Separation Yes

Section I - Sp "List of rights related to ownership"

Type of right ENTITLEMENT DERIVING FROM THE RIGHT DISCLOSED IN SECTION I OF AN-
OTHER LAND AND MORTGAGE REGISTER

LAND EASEMENT FOR THE PERPETUAL OWNER AND PERPETUAL

Content of right USUFRUCTUARY OF PLOT NO. 1/103, CONSISTING OF THE RIGHT OF PASSAGE
AND PASSAGE FROM THE GOODS GATE NO. 2 ON THE PERPETUAL USUFRUCT

Book related RIGHT TO PLOTS NO. 1/16,1/67,1/71 COVERED BY NO. 111618
LU1l /00111618 /4

Type of right ENTITLEMENT DERIVING FROM THE RIGHT DISCLOSED IN SECTION I OF AN-
OTHER LAND AND MORTGAGE REGISTER

Content of right LAND EASEMENT FOR THE PERPETUAL OWNER AND PERPETUAL

USUFRUCTUARY OF PLOT NO. 1/103 CONSISTING IN THE RIGHT OF FREE PAS-
SAGE OF RAILWAY TRACKS NO. 39, 3A AND 800A WHICH BY PLOTS CHARGED
WITH NO. 27/2 COVERED BY KW NO. 111618 AND PLOT NO. 1/107 COVERED
BY KW NO. 188363

Book related LU11 /00188363 /1

Type of right ENTITLEMENT DERIVING FROM THE RIGHT DISCLOSED IN SECTION Il OF AN-
OTHER LAND AND MORTGAGE REGISTER
LAND EASEMENT FOR THE PERPETUAL OWNER AND PERPETUAL

Content of right USUFRUCTUARY OF PLOT NO, 1/174 CONSISTING IN THE RIGHT OF FREE PAS-
SAGE AND PASSAGE OF RAILWAY TRACKS NO. 39 RUNNING THROUGH THE
PLOT LOADED WITH NO. 1/175 COVERED BY NO. LU1I / 00284826/8 IN ITS
NORTHERN PART AND ALMOST TAKING ALL ACTIONS RELATED TO THE
MAINTENANCE AND REPAIR OF RAILWAY TRACKS RUNNING THROUGH PLOT

NO. 1/175
Book related LU1I /00284826 /8
Section I -, Ownership”

Owners
Amount of share 11
National Treasury National Treasury Lublin, BODY REPRESENTING THE NATIONAL TREASURY

Uizytkownik wieczysty

Amount of share 1/1

Another legal person or an organizational unit ~ COGNOR SPOLKA AKCYINA, PORAJ,,
_that is not a legal person

Sectlon Il - ,Rights, clalms and restrictions”
— ~ Noentry )

C ESTIM
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdéw, precinct 0013 Hajdéw, lubelskie voivodeship

~ Section IV~ Mortgage”

No. 2
ENTRIES CONCERNING PERPETUAL USE, OWNERSHIP OF A BUILDING WHICH IS

Entries A SEPARATE PROPERTY AND EQUIPMENT AS A SEPARATE OBJECT OF PROPER-
TY

Type of mortgage Combined contractual mortgage

Sum 111285423,00 (ONE HUNDRED ELEVEN MILLION TWO HUNDRED EIGHTY FIVE
THOUSAND FOUR HUNDRED TWENTY THREE) EUR

Debt and a righteous relationship RECEIVABLES UNDER THE CONTRACT, SECURITY FOR THE REPAYMENT OF THE

BANK'S MONEY CLAIM RESULTING FROM PAR. 29.2 (COVENANT TO PAY THE
SECURITY AGENT) LOAN AGREEMENT OF 12 JULY 2018 (SECURED CLAIMS)
INCLUDING INTEREST, COSTS, EXPENSES AND ALL OTHER ADDITIONAL CLAIMS
TO THE EXTENT PERMITTED BY LAW, PURSUANT TO & 3 OF THE NOTARIAL
DEED I SUBSTITUTE AN ENTRY

-THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT IN SOSNOWIEC KEEPS THE LAND AND MORTGAGE REGISTER WITH THE
NUMBER KW NO. KA1S /00032262/6 AND KALS /00030874 /5

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT IN GLIWICE KEEPS THE LAND AND MORTGAGE REGISTER WITH THE
NUMBER KW NO GL1G/00084766/6 , GL1G/00084767/3, GL1G/00121403/6 1
GL1G/00103076/2 ;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT IN TARNOW KEEPS THE LAND AND MORTGAGE REGISTER WITH THE
NUMBER KW NO: TR1T/00123081/5, TR1T/00101810/5;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT IN TOMASZOW MAZOWIECKI KEEPS THE LAND AND MORTGAGE REG-
ISTER WITH THE NUMBER KW NO PT1T/00034513/5;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
R COURT FOR tODZ-SRODMIESCIE IN +ODZ KEEPS THE LAND AND MORTGAGE

REGISTER WITH THE NUMBER KW NO LD1M/00107840/4 I LD1M/00092885/2;
- THIS MORTGAGE CQ-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT POZNAN OLD TOWN IN POZNAN VI DEPARTMENT OF LAND REGIS-
TERS, KEEPS THE LAND AND MORTGAGE REGISTER WITH THE NUMBER
PO2P/00158081/4 1 PO2P/00035922/4;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT OPOLE VI DEPARTMENT OF LAND REGISTERS, KEEPS THE LAND AND
MORTGAGE REGISTER WITH THE NUMBERS OP10/00117990/4 1 KW NR
OP10/00112308/2;

- THIS MORTGAGE CO-CHARGES ALSO THE PROPERTY FOR WHICH THE DIS-
TRICT COURT FOR KRAKOW-PODGORZ IN KRAKOW IV DEPARTMENT OF LAND
REGISTERS, KEEPS THE LAND AND MORTGAGE REGISTER WITH THE NUMBER
KR1P/00331269/7

_Mortgage creditor MBANK SPOEKA AKCYJNA, WARSZAWA

Expert's comment: The land and mortgage register LULI / 00248556/0 shows the invalid address of
the building: Melgiewska 7-9, it should be: Konstruktoréw 15

@ Extract from the land register 30-12-2020

W\ ESTIM
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdéw, precinct 0013 Hajdow, lubelskie voivodeship

Voivodeship: lubelskie

Poviat: m. Lublin

Unit record: 066301 _1 Lublin
Precinct: 066301_1.0013, Hajddow
Owner: National Treasury — 1/1
Perpetual user: share 1 1/1 COGNOR Spétka Akcyjna

Table 2
PlotId
Map Plot no A Type and designation of !.and Plots in ha Reg
sheet land in ha
g gpze OPOLLOOLIAROLATE il Konstruk- Ba - industrial areas 08518  0,8518
Wil Y e Y e csees s s
Note: the plot is built up with buildings: 9_1/103:1 LU1V2%4355
Plots area in
- __total {ha} — - 70'7357187 e

= Extract from the land register 30-12-2020

Voivodeship: lubelskie

Poviat: m. Lublin

Unit record: 066301_1 Lublin

Precinct: 066301_1.0013, Hajdow
Table 3

Plot no. Aiiliess o Building area Usable area from Tie aceordin Floors Finished in
Record no. (from the map)  the construction L 9 over/under
localisation to KST
[m2] design [m2]
1/174 Ul. Konstruktorow Tanks, silos and ;.
94103 15 628 625 storage buildings L 1988

Notes: Roof: non-flammable, ceilings: non-flammable, area from the map: 628.22, name: warehouse

The data in the land regist—é—r are consistent with the data in the land register no LUII/OOZQSV%E/VO.’ =

- Administrative decisions

The property appraiser was not provided with information on the structure. They were built at the end of
the 1980s, so it was considered that they had been built in accordance with the law. The valuation as-
sumes that they have been legally built. The analysis of the foundations of buildings and structures shows
that they do not violate the plot boundaries.

There are no construction books kept for the objects in question.

@—  Civil law contracts

C ESTIM
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdow, precinct 0013 Hajdéw, lubelskie voivodeship

'The'propért'y is not _su-bj_ect to lease. The owner uses it to run a business.

©—  Public service access research

The property has access to a communal public road with a cobblestone surface - plot no. 1/71.

5.2. Description of the functional and technical condition of the subject

Localisation description

The subject property is located in the south-eastern, suburban part of the city of Lublin at 15
Konstruktoréw St., in the Hajddéw district, near the Ursus SA plants.

The property is located between Melgiewska Street and railway tracks. Metgiewska Street in Lublin - one
of the main streets of Lublin, connecting the W-Z route with the eastern border of the city, then the street
leads to Swidnik and to Metgwia, from which the street name comes. On the section from al. Tysigclecia to
Droga Turystyczna, there are national road no. 82, on the remaining section provincial road No. 822.

The entrance to the beltway of Lublin (512 / S17) is located 3 km from the quotation.

At a distance of about 4 km to the west is the city center. The property is located in an industrial area, the
production, storage, storage and retail functions develop in the environment

C ESTIM
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APPRAISAL REPORT
Lublin, 15 Konstruktordw St., district Hajdow, precinct 0013 Hajdow, lubelskie voivodeship

Location of the subject property
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdow, precinct 0013 Hajdow, lubelskie voivodeship
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The immediate surroundings and neighborhood of the real estate is a commercial, industrial and service
12

building (the dominant buildings from the 70-80s) as well as undeveloped areas.
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajd6w, precinct 0013 Hajdow, lubelskie voivodeship

The location of the property can be regarded as moderately beneficial (for commercial real estate) due to
its location in the peripheral part of the city, not far from the main thoroughfares and within the invested
area.

Lack of impediments in accessing the property for trucks. The location allows you to conduct business
related to production and storage.

Surroundings and neighbourhood

C ESTIM
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Access to the public road

The property has access to a communal public road with a cobblestone surface - plot no. 1/71.

Description of the property

The subject of valuation is a land property constituting plot no. 1/174, with an area of 8,818 m2. A plot
with a regular polygon shape, similar to a longer rectangle and a flat terrain, without clear denivelations
making it possible to rationally develop the area. The plot is largely paved with concrete slabs, on which a
scrap yard was arranged. Infra-technical structure on the plot of the network: water supply, sewage and
rain water, electricity, telephone.

In the north-east corner of the plot there is a shed with a steel structure and under the shed there are
social and office objects not permanently connected with the ground (container). The area is fenced with
steel mesh bays on metal posts on a concrete foundation. Most of the area is paved with granite.

Right next to the north-eastern border of the plot there are railway tracks and run along its entire side.

View of the subject plot
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Source: https://geoportal.lublin.eu/sipl/app/index#

Steel shed

View of the shed
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A one-story building with a warehouse function, without a basement, built in 1988 with a steel structure,
enclosed on three sides, steel curtain walls, partially glazed. Reinforced concrete foundations. Roofing
with sheet metal.

The facility is in a good technical condition, shows signs of normal wear and tear. Standard satisfactory as
for a warehouse facility.

The object is equipped with a car scale with a lifting capacity up to 50 volumes.

Surface data

Usable area - 622,33 m2,

Lease area - 622,33 m2,

The area was determined on the basis of its own simplified inventory made during the vision.

Under the shed, there are social and office facilities - container ones, not permanently connected with the
ground that do not fall within the scope of the valuation.
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On the plot there is a storage yard with an area of 7,500 m2, which can be the subject of a lease.

Below - view of the separated storage yard

Source: http://geoportal.lublin.eu/sipl/app/indexit

Buildings and equipment:
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roads and squares - cobblestones
fence - steel spans, partially mesh embedded in steel frames

lighting - halogen

6. SITE USAGE COMPLIANT WITH THE LOACAL PLANNING

According to art. 154 of the Act on Real Estate Management, the purpose of real estate is determined on
the basis of the local spatial development plan. In the absence of a plan, the purpose is determined on the
basis of a study of the conditions and directions of spatial development of a commune or a decision on
land development and development conditions

As of today, the area where the property is located is covered by the provisions of the local spatial devel-
opment plan for the city of Lublin - part IV adopted by Resolution No. 628 / XXIX / 2005 of the Lublin City
Council of March 17, 2005,. In accordance with the provisions of the above-mentioned plan, the property
in question is located in the area marked as AG - areas of economic activity with the primary purpose of
land for various types of production and production activities, storage and storage, such as: industrial
production, medium production, technical facilities for construction, equipment and transport bases ,
warehouses, warehouses, wholesalers, agricultural service equipment and other forms of economic activi-
ty, including administrative and social facilities.

In addition, the plots are located in the following zones of spatial policy:

-recultivation and continuation of the tradition of SRiK1

- an open landscape protection zone with a long outdoor exposure EZ

- city zone - Y2
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-zone of economic activity.

7. ANALYSIS AND CHARACTERISTICS OF THE MARKET

[ T R R e o g c===Eos=——r= i —— I e

The valuation process analyzed: Obszar — Lublin
©—  Transaction price analysis period from 2018 to the valuation date
©—  The local market as a market for undeveloped land

&~ Type of market - the lease market in terms of obtained and offered rental rates for production and
warehouse space

Lublin is the largest city in the east of Poland, and also the capital of the Lublin Province, it is the "Euro-
pean Union Gate to the East", the capital of Eastern Poland.

Lublin is located in eastern Poland, on the northern edge of the Lublin Upland. The Bystrzyca Valley di-
vides the city into two parts of different landscapes: the left-bank part with a varied topography, deep
valleys and old loess ravines, and the right-bank part - which is part of the Swidnica Plateau. Lublin histor-
ically belongs to Lesser Poland and is the capital of the Lublin region. The city's great advantage is its
location in close proximity to the eastern border of the European Union.

Lublin is the largest academic, economic and administrative center on the eastern side of the Vistula. The
nearest border crossing with Ukraine - Dorohusk, is located less than 100 kilometers from here. Lublin is
only 217 kilometers away, i.e. a 3-hour drive by car, and the journey to Minsk, the capital of Belarus, 503
kilometers away, takes about 6 hours. Its location makes Lu-blin, in the present geopolitical realities, an
ambassador for eastern affairs in the European Union and a representative of EU affairs in the East.

Important international communication routes cross here. Thanks to the constantly improved communica-
tion infrastructure, convenient road and rail connections with central and southern Poland are created,
and the Lublin Airport, opened in December 2012, provides quick access to the most important cities and
communication nodes in Europe: Dublin, Frankfurt, London, Oslo and Stockholm.

Lublin is one of the cities with the highest investment dynamics. The launch of the Lu-blin Airport, the
construction of a bypass with access roads or the modernization of the city's public transport system sig-
nificantly contributes to the development of infrastructure and the creation of favorable conditions for
investment, which makes Lublin strengthen its position on the map of Poland and Europe.

Lublin is one of the most important and thriving academic centers in Poland. It encourages education with
a wide range of study programs, excellent research staff and activities to support students, among others.
through the awarded scholarships and awards. Over 70,000 students study at renowned public universities
and prestigious non-public universities. people, not only from Poland.

Lublin is the Gate of the East, a showcase of Poland in contacts with the Eastern Partnership countries.
This is the result of not only the geopolitical location, but also the historical heritage of the city. Integrat-
ing Europe has moved far to the East, restoring Lublin to its natural role of a link between East and West.
Lublin is the undisputed leader in Poland in cooperation with eastern partners. It concerns both official
contacts at the level of authorities and offices, as well as direct associations of many institutions, compa-
nies and non-governmental organizations. The activities carried out are related to various areas of life,
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-i_h_cluding: initiatives for the de@dpﬂﬁéﬁf of civil society, c'i'try rhanagéme-ﬁt-,_ pFoie_ct_s_in'thé field of culture
and science.

About 340,000 people live in Lublin alone. people, making it the 9th city in Poland in terms of population
size. More than twice as many people (712,000) live in the Lublin Metropolitan Area, which consists of
Lublin and 41 municipalities from 4 adjacent counties (Lubelskie, Lubartéw, keczynski and Swidnica).
Thanks to the cooperation of local governments, the area is better connected both by the public transport
network and railway connections. This favors Lublin's better integration with its suburbs and the economic
activation of new areas.

Lublin is a city of active and ambitious people. People aged 15-64 constitute as much as 60% of the popu-
lation, and as much as 27% of the population graduated from higher education. The unemployment rate
has now reached its lowest level in over 25 years, amounting to 5.7%. Statistics show that the local market
is characterized by low employee turnover - native Lublin residents are reluctant to migrate in search of
work. Every 5th inhabitant of the city changed the employer only once in their life, and every 3rd person
works in the same place all their life.

Currently, over 45 thousand. companies, 96% of which are micro-enterprises employing less than 10 peo-
ple. Small enterprises constitute a smaller group - 3%, whose employment does not exceed 50 people.
This ensures a high diversification of the local economy.

Polish investment market, CBRE 3rd q 2020

YIELD EVIDENCE

In the third quarter of the year all yields for office and retail remained stable, however with continuing
upward pressure, which is likely to cause correction in Q4, except for prime industrial class which has
compressed to 5.50%. The smaller sectors on the market — residential and hotel sector have both decom-
pressed by 0.25% since Q1 due to pressure on landlords to renegotiate rents and due to falling occupan-
cy, respectively. At of the end of Q3 2020 prime yields in the office sector shaped at 4.50% while yields for
prime retail schemes were set at 5.50%, decompressing by 0.25% and 0.50% respecitevely since the be-
ginning of the pandemic.

Estimation od the yield value for different types of properties in Poland.
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STAN STOP KAPITALIZACJI NA 3 KW, 2020

legistko s Biura Handsl
Zeddto: CBRE, 3 k. 2020

INVESTMENT MARKET AND MACROECONOMICS - OF H1 2020, CBRE

At the end of 2019 GDP growth of Poland exceeded greatly the peer group average and even stood
above the average level for emerging markets group even though Poland has joined the developed coun-
tries group towards the end of 2018. In contrast to that - there was a global stabilization of the economic
activity growth rate at a relatively low level (2.9%). While at the beginning of year 2020, an improvement
was visible in economic sentiment, this was related to the recovery in trade relations between the United
States and China. Global spread of the pandemic of COVID-19 has brought losses on the level of capital
markets due to rampant uncertainty and instituted lockdowns as well as various counter-measures under-
taken by governments — including Polish government — have directly hurt the economic indicators of the
countries as a byproduct of stopping the ever-increasing infection rates
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DIRECT IMPACT OF THE PANDEMIC

The impact of the pandemic was felt by the key sectors of Polish economy especially in the second half of
the first quarter and opening two months of the second quarter of the year. Industrial production has
plummeted and business confidence has collapsed decreasing the value of exports — adding on to the
negative effect that economic crisis of key trade partners of Poland has on exports. In retail sector, lock-
down of shopping centers and retail parks as well as limits and restrictions put on most of the supermar-
kets and larger grocery stores have decreased turnovers dramatically — among many tenants of such
schemes even to 0. Inability to pay the rent and no trade activity have taken their toll on all involved par-
ties — owners of shopping centers, postponing or pulling out of further investments without backing of
the steady income from existing assets; tenant companies hurt directly by inability to trade and employ-
ees whose mass lay-offs have spiked unemployment and decreased consumption as well as internal de-
mand.

GDP DYNAMIC

At the beginning of July European Commission has published its estimates that reveal that economy of
Eurozone will shrink by 8.7% annually in 2020 while economy of Poland is set to shrink by 4.6%. In the
spring forecast same institution predicted that the same economies will shrink by 7.7% and 4.3% respec-
tively. This negative revision shifts the Eurozone growth by entire percentage point and Polish growth by
0.3 of the percentage point and suggests that impact of the COVID-19 will be less detrimental for Polish
economy than for the countries of primarily Western Europe. Other institutions point out the similar trend
_ Oxford Economics has shifted its forecast for the Eurozone by 0.3 of the percentage point while leaving
prediction for Poland intact between its spring and summer forecasts. Econometric analysis conducted by
experts at CBRE arrives at same conclusions. Despite uncertainty related to the second wave of infections
clouding the accurate forecasts we predict Polish economy contracting by 3.8% in 2020 while contraction
of Eurozone has been estimated at 8.1%. These results show Poland in best situation while comparing it to
the rest of Europe, let alone Eurozone. Forecast models suggest that Polish economy will bounce back in
2021 achieving between 4.3% to 5.8% of growth level depending on actual value of losses in 2020. This
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means that'réé'upéifét'ion of losses in the curfeﬁt—ye_a_rTv_ill—be achievable for Poland within close to 12
months, while other European countries might take up to 18-20 months.

ENTERPRISE SECTOR CHANGES

The average monthly gross wages and salaries amounted to 5286 PLN in June 2020 which equals 3.6%
year over year growth. Situation was caused mainly by companies paying out various quarterly rewards
and bonuses as well as raising the wages for employees to pre-pandemic levels. On the other hand em-
ployment in the enterprise sector has amounted to 6185 thousands and has been 3.3% lower than in the
2019 which is a result of some companies deciding to still not prolong the fixed term job posts and lay off
non-essential staff.
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INFLATION

According to the last projections by Ministry of Finance and CBRE analysis we estimate that annual infla-
tion CPI will be between 2.9% and 3.3% - slightly higher than in the forecast from 3 months ago (0.2 pp).
Interest rates (deposit) were set at 0% by Council of Monetary Policy in reaction to the pandemic. It's a
record low level.
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YIELD EVIDENCE IN H1 2020

In the end of 2019 investment yields values have compressed to record low levels. Estimated yield value
for best office projects in the capital's CBD amounted to 4.25% while in the regional cities it has reached
5.75%. Prime retail yield was recorded at the level of 5.00% while prime industrial yield has compressed
down to 5.75%. This level, adjusted for the coronavirus impact held in the Q1 2020 except for the retail
sector which has decompressed by 0.25 bps up to 5.25% %. Industrial sector proved to be most robust to
the crisis. In office sector pressure on prime yields only started. In Q2 2020 the upward pressure on office
yields has finally resulted in change by 0.25 bps for all types of schemes, including the prime class stand-
ing in Warsaw at 4.50% and in major regional cities at 6.00%. Detrimental effect of the epidemic was re-
flected by prime retail yields decompressing further by another 0.25 bps to 5.50% while prime Industrial
yields have remained the same as in the end of 2019 - 5.75% with trend indicating actual compression in
near future — contrary to all other market sectors. In smaller market sectors of hotels and residential prop-
erties the changes since Q4 2019 were reflected by +0.50 bps and +0.25 bps, respectively. Plummeting
occupancy in hotels results in the rapid decompression of the yield while residential sector has been ad-
justed conservatively for pressure on landlords to defer or decrease rents, even though it has a stable
future outlook. One of the main factors causing upward yield movement in retail and office sector is avail-
ability of finance. According to our knowledge bank margins have increased in recent months on average
by c.a. 0.25 bps - 0.5 bps with more conservative LTV levels. Another factors are: sustainability of income,
rent collections, letting situations and incentives, which are the main problem for retail, but cause also
more and more concerns in offices.

Warehouse and production halls in Lublin

https://lublin.eu/biznes-i-nauka/inwestorzy/rynek-nieruchomosci/rynek-powierzchni-magazynowo-
produkcyjnych/
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On the warehouse map of Poland, Lublin is mentioned as one of the most promising locations for new
warehouse and production investments in Poland.

One of the greatest advantages of Lublin compared to other warehouse centers in Poland is primarily its
strategic location at the eastern border of Poland and the European Union. It allows investors to locate
future warehouse facilities in the immediate vicinity of attractive sales markets (Ukraine, Belarus), while
maintaining the stability and security of business that is characteristic of Poland. Another argument at-
tracting new investments in the industrial and warehouse sector is the availability of qualified employees
and relatively lower labor and business costs.

In the coming years, expansion of the existing industrial and warehouse facilities in Lublin is planned, as
well as the construction of new structures of this type. Currently, there are 172,819 m2 of modern ware-
house space in Lublin in 7 production and warehouse facilities (3 of them are located in the Lublin Sub-
zone), and 234,500 m2 of space is currently being planned and prepared. Taking into account the high
development potential of the Lublin market as well as the attractiveness and great interest of warehouse
investors, by 2019-2020 the supply of modern industrial and warehouse space may reach the level of ap-
proximately 300,000 m2. Lublin is already the most important warehouse center in Eastern Poland, and in
the near future it has a chance to become one of the most dynamically developing warehouse centers in
the country. It is undoubtedly also related to the much better transport accessibility of Lublin. Lublin Air-
port is located 10 km from the city center. In the immediate vicinity of the airport, the northern bypass of
Lublin was built, which is part of the currently implemented expressways S12, 517 and S19. Some internal
roads have also been rebuilt - incl. ul. Melgiewska, which is the main axis of Lublin’s economic district and
allows direct access to the airport and the city ring road.

TRANSACTION PRICE ANALYSIS

In order to analyze the local real estate market, notarial deeds of purchase and sale of similar real estate
were studied, and the movement on the local market in terms of supply and demand in the city of Lublin
was observed. As a result of the market analysis and information obtained from real estate offices, it ap-
pears that the local commercial real estate market in the city is moderately developed. Transactions of this
type of real estate are very rarely traded, they are usually built for company headquarters or for rent.

The analysis of the collected data allows us to conclude that free-market sales of commercial buildings
occur sporadically, and if they are concluded, they concern buildings with very different technical and
utility parameters. The prices of such real estate are at a very different level, which depends, among oth-
ers, on on factors such as; general and detailed location, technical condition of the building and its finish-
ing standard, usable area, as well as on a number of individual characteristics that each property has (in-
cluding the type of land right or the type of activity).

A review of the data on real estate sales offers on the secondary market from the last period shows that
the market has stagnated.
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Below are brgéﬁtéd—ih_e obtained transactions with land real estate d'e\?éloped with commercial build-
ings:

Table 4

Transaction Stréet Usable Catid Area Description Price

i=daterr 2o MR | SRl s

UW, buildings with industrial and ware-
house functions, erected in the years 1960-
1980. Including an administration building
~with 6 floors. - B
Ownership, purchased by: Spétka Jawna -
activity in the automotive industry
Buildings with a commercial and ware-
house function, erected in the years 1968-
1970. Including an administration building
7 with 6 floors
UW, buys an industrial and commercial
enterprise. Buildings with a commercial
function, warehouse and exhibition hall
_ ~ erectedin 1965-1975
an administrative building with 5 floors 9 000 000 zt
from 1977 and a single-storey garage. 2 589,92 zl/m®

2019-01-25 Garbarska 18 9253 21168 10 500 000 zt

2018-12-31 Rapackiego 14 3635 8338 3100 000 zt

2018-12-20 Diamentowa 5b 2707 7 656 5000 000 zt

2018-12-28 Diamentowa 4 3475.67 5085

2018-12-03  Wojciechowska 42 480 19156  UW. Industrial building and gas tank, 1980 5 208 000 zt

oUW, buygal industrial and commercial

Droga_ Meeeeniikow Dorozb 13418  enterprise. Industrial building and gas tank, 4 226 670.zt
Majdanka 2-6b 1980

2018-12-20

WE, repair and repair workshop, transform-
2018-10-03  Metalurgiczna 13b 2343 46 358 er station, other public administration of- 6 600 000 zt
fice, construction years 2012-13.

' ' : . . . 45000007
| 2018-09-04 Me}giewska 9e7 2663.14”7)6 773 B vehicle siwlce station, year 1998 ) 1689,73 21 /mi
2018-06-28 . 321,56 19 259 uw, another cpmmeraa! and service build- 6 750 000 2t
- B - ling single-storey garage
. . . 3131949zt
72707178-06-11 __Janowska 62 656.40 ) 4 132_ vehlcle service station 201} 4771,40 2 /.E"z_ _
’ : i 6 850 000 zt
201_8-03~28 _Me}g|ewske.| 4a 1049.707‘ 3355 _ service building - 6 525,67 20/m?
2019-01-11  Rapackiego14  pz3ssi g3z commercd and service bildings: ulice 2 790 000 zt
) c e - - . e buildings, garage B
.. 775 000,00
2019-05-27  ul-Migionarska 25500 108700 3575554/m’
i 2 350 000,00
] 2019—04-02? - ul. W_l_llowa f{BEOO 537,90 - - - _wlﬁ_zv_m’___
. 3 070 000,00
2020-06-30 ul. Zamojska 7 382,00 608,0? 327711 zl/mz
, 360 000,00
- 2020»06-17_ ul. Elfrgetykow ) 217,0}) 2 61&00 - ) 1118,01 2t e |
2019-12-17 ul. Abramowicka 1237 290 000.00
I ' o o B ’ ' " 950 000.00
2020-01-38 ul. Tu-rystyczna | 212.00 2742 ) 4 481,13 zl/mz

Lack of the appropriate number of transaction data to apply the comparative approach meant that the
market value of the real estate can not be estimated on the basis of transaction prices. Due to significant
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discrepan'cfiesr in the assessment of the _dbjects that are the subject of transactions recorded on the mar-
ket, the market value of the property in question cannot be estimated on the basis of transaction prices.
In addition, the nature of the valued non-movable property speaks for the legitimacy of applying the
income approach, the investment method, the simple capitalization technique for net income. Both
the facility's function, its technical condition, and the finishing standard determine the full usefulness of
the property for the purpose for which it is currently used (commercial objective) and this would be per-
ceived by the potential investor.

Rent rates

The basic source of information about the rental rates of real estate is contracts concluded between the
owner and the tenant. These are civil law contracts, without the need to use the form of a notarial deed.
One should be aware that no entity is obliged to present rental agreements, on the contrary - these data
are subject to special protection. The role of the appraiser is to see and analyze these data in terms of
their credibility. One of the ways of verifying information about the amount of average rent rates is,
among others, environmental interviews, talks with managers and real estate agents.

Rents of commercial real estate of a production and warehouse nature with office and social facilities in
the analyzed area vary depending on such factors as:stan techniczny i jakos¢ wykoriczenia pomieszczen,

&~ |ocation relative to the areas of development of services and trade
©- easy access
©~ exhibition of the object

&~ number of parking spaces

©- size of usable area

During the analysis of registered concluded rental agreements and after consultations with property man-
agers and agents, sufficient supply was found, in particular in the segment of space for production and
storage purposes.

When examining the level of rents in the analyzed area, the area of the lubelskie, $wietokrzyskie and
podkarpackie voivodeship.

The main conclusion from the analysis is that local investors building commercial and warehouse facilities
do it in most cases for their own needs. The construction of warehouse and production facilities, with the
assumption of their rental, is mainly carried out by large specialist companies.
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Licensed real estate brokers were consulted. The lowest level is achieved by rental rates for large;'rooms'
located in older buildings, not too well exposed from the access road, with limited parking possibilities.
The newer the building, the greater the degree of service and commercial character of the surroundings,
the smaller the leased space, the better access, parking and exposition of the property, the higher the
rental rate. The most attractive properties are characterized by: high standard of use (high-quality finish-
ing elements) and a great location - in the central parts of the city or main streets.

The lowest level is reached by the rental rates of larger rooms located in older buildings not well exposed
from the side of the access road, with limited parking. The newer building, the greater degree of service
and commercial nature of the surroundings, the smaller area of rented space, better access, the possibility
of parking and exposure of immovable property, the higher the rental rate. The most attractive properties
are characterized by: high usable standard (high quality of finishing elements) and a great location - in the
central parts of the city or main streets.

There are many entities on the site that rent the land, the areas that are the subject of the lease are differ-
ent, as well as the rates. Both office and production space are rented.

In the case of medium-standard warehouse spaces, they are available for PLN 10-20 / m2.

The rates for warehouse and production space in the analyzed area range from PLN 10 / m2 to PLN 20 /
m2, and are closely related to the building standard and location. The lowest rates of 10 - 15 PLN / m2
can be found in buildings with poor and medium technical condition, located away from main roads, in
the vicinity of undeveloped or in poor technical condition. On the other hand, the rates for office space in
the analyzed area range from PLN 20 to PLN 50 / m2, and are closely related to the building's standard
and location. The lowest rates can be found in buildings with an average technical condition, located away
from main roads, in the vicinity of undeveloped areas or in poor technical condition. A very important
factor is the location in the areas of main communication routes. Due to the above, higher rental rates for
warehouse space rental can be found not only in locations closer to the city center, but also outside the
city, with good logistics infrastructure, with the possibility of quick access to main national roads or newly
built roads. A very important factor is the location in the areas of the main communication routes. Due to
the above, higher rental rates for warehouse space rental can be found not only in locations closer to the
city center, but also outside the city, with good logistics infrastructure, with the possibility of quick access
to main national roads or newly built roads. The rental rates for typical production space are at a higher
level than the rates for typical warehouses.

In the case of usable space from the city of Lublin, the rent rate depends mainly on the size of the real
estate, adaptation possibilities, the standard of finishing or location in the building. The lowest rental pric-
es are achieved by commercial rooms adapted in warehouses and production halls of poor standard and
low exposure.

The rental rates of service and warehouse space recorded in the similar markets of the Lubelskie,
Podkarpacie and Swietokrzyskie Voivodeships are recorded below:
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o Lulfc)liﬁ,”.Zwiazio;-;'é "St., wéreihrduse and office éﬁate in a -poo_r standard,' etc. around_ 1808 m? -
18,32 zt/m’.

2. Lublin, Metgiewska St.,, warehouse area around 5000 m? - 20,00 zt/m”,

3. Lublin, Diamentowa St., warehouse area, lease area 300 m? rent rate for m? 10 zt/m? + service
charges.

4. Wilkotaz k. Kraénika, warehouse and production facility — 2 500 m?, rent rate 13,60 zt/m? +
charges.

5. Biata Podlaska, Prosta 10, service area (offices — 38 m?), rent rate for m? 22,55 zt, 5. Lublin, Zana
St, service area (offices), leasable area of the entire building 1342 m?, there are several tenants,
areas are rented from 50 m? to 270 m? four premises over 200 m? rent rate for m* from 30
zt/m? to 80 zt/m? + service charges 11-13 zt/m?,

6. Lublin, Wojciechowska St., area warehouse, lease area 80 m?, rent per m* 20 PLN / m? + service
charges.

7. Lublin, ul. Kolejowa, warehouse and production hall, rental area 1100 m?, rent per m?

15 PLN / m?,

8. 8. Lublin, ul. Kolejowa, warehouse and office hall, rentable area 450 m?, rent per m?
PLN 22.22 / m?,

9. Lublin, ul. Wojciechowska, poviat warehouse, lease area 763 m?, rent per m? 17 PLN / m?* + ser-
vice charges.

10. Lublin ul. Stefczyka / Rapackiego, office, warehouse and production buildings, as well as a large
part of the square are rented by numerous companies, the notice period is typically up to 3
months. The rental rates vary, ranging from PLN 9 to PLN 20 / m2, The standard is average, poor
and average depending on the building and type of surface. In addition, the subject of the lease is
a part of the square where the scrap yard is located - the rental rate for the square is PLN 4.60 /
ma2.

11. Kraénik ul. Railway. 450 m? warehouse and office hall.

- Warehouse - 400 m?.

- Office 50 m?

- Building from the 70's on a plot of 2000 m?. Access via an asphalt road.
- The whole is rented for PLN 10,000 (PLN 22.22 / m?).

12. Kraénik ul. Industrial. A hall with a commercial and service function with an area of 850 m? a building
several years old in good technical condition. The entire property is rented for PLN 40,000 (PLN 47.06
/ m?),

13. Kraénik ul. Factory. Building from the 1970s. Warehouse - 400 m? on a plot of 2250 m? Access via an
asphalt road. The entire property is rented for PLN 18,000 (PLN 45.00 / m?).
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 14. Kraénik ul. Kc;ié]éwa, warehouse and p“ro::lhctiionilrflélrl with an area of 1100 rhz, bu}lcﬁhgr iinfaver'a_g_é__tech-

nical condition. Rental price - PLN 15 / m?.

15. Krasnik - Konopnicka A shop hall with an area of approx. 1,542 m?. Rental price - PLN 41.79 / m?. Ser-
vice area approx. 150 m? Rental price - PLN 27 / m?. Office and shop space approx. 92 m?, Rental pri-
ce - 30 PLN / m?,

16. Sandomierz, ul. Trzeéniowska, Office and storage rooms - 740 m2, Square and parking - 800 m2, Lease
rate: PLN 16 / m2 + fees.

17. Przemy$l ul. Bohateréw Getta, Office and storage rooms - 510 m2, square and parking - 550 m2. Lease
rate 17 PLN / m2 + fees.

18. Lublin ul. Lelka Sowy Office rooms on the 1st-3rd floor, average finishing standard - up to
15 m2, rental rate 28 PLN / m2 + fees.

19. Radom, ul. Mita, office space, lease area 772 m? rent per m? 30 PLN / m? + service charges.

20. Lublin, ul. Ceramiczna, area office space 157 m? rent per m* 26.75 PLN / m? + service charges.

21. Lublin, ul. Wojciechowska 7G, Office rooms on the first floor, poor finishing standard - 29
and 34 m2, rental rate PLN 28 / m2 + fees.

22. Karczmiska Pierwsze, poviat Opolski, lubelskie voivodeship, commercial and service premises - 15 - 70
m2, rental rate 20 - 25 PLN / m2 + fees.

23. Siedlce, ul. Budowlana, warehouse and workshop, location on a side street, building in good technical
condition, area of 900 m?, rate PLN 18.67 / m* per month.

24. Siedlce, ul. Budowlana site, warehouse, location on a side street, building in good technical condition,
area 515 m?, rate PLN 17.47 / m? per month,

25. Radom, ul. Chorzowska, Storage rooms - 602 m2, rental rate PLN 11/ m2 + fees.

26. Starachowice, ul. Ostrowiecka, Warehouse, good technical condition, area 1521 m?, rate PLN 14 / m?
per month

27. Starachowice, ul. Ostrowiecka, Location near a provincial road, in very good technical condition, cur-
rently used for a printing house, area of 2000 m? rate PLN 16.1 / m? per month

28. Starachowice, ul. Sktadowa, Location in the Starachowice Economic Zone, in very good technical condi-
tion, high standard, access and parking made of cubes, area 3564 m?, rate PLN 15 / m* per month

29. Starachowice, ul. Sktadowa, Industrial hall, location on a side street from ul. Ostrowiecka, building in
very good technical condition, higher standard, area 1574 m?, rate PLN 16.20 / m? per month

30. Sandomierz, ul. Trze$niowska, Office and storage rooms - 740 m2, Square and parking - 800 m2, Lease
rate: PLN 16 / m2 + fees

31. Lublin ul. Modest, offices on the first floor,

- good finishing standard - 220 m2, 37.31 PLN / m2 + ex. PLN 9.50 / m2
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" average finishing standard - 38 - 60 m2, PLN 17.34 - 18.65 / m2 + fees 4-6 PLN / m2
Offices on the ground floor, good finishing standard - 108 - 292 m2, 36.27 - 40.42 PLN/ m2 + ex. PLN

9.50/m2

Offices on the ground floor, weaker finishing standard - 38 - 228 m2, PLN 17.34 - 2006/ m2 +ex.4-6

PLN / m2

Service rooms on the ground floor, weaker finishing standard - 1459 m2, PLN 18.44 / m2 + ex. PLN 6/

m2

32. Lublin ul. Morwowa, Offices on the ground and first floor, - good finishing standard - 1307 m2, 40.42

PLN / m2 + ex. PLN 10.00 / m2, - average finishing standard - 644 m2, PLN 22.80 / m2 + fees

33, Lublin ul. Wojciechowska 9a, premises, rental rate, exploratory charges

- offices on the lower ground floor, 46 - 1,220 m2, rent rate 32 - 40 PLN / m2 + fees 9.50 PLN / m2,

- office ground floor, 60 - 180 m2, rental rate 30 - 42 PLN / m2 + fees 9.50 - 10 PLN / m2,

- offices on the first floor, 16-60-96 m2, rental rate 31.09 - 36.27 PLN / m2 + fees 9.50 PLN / m2
- offices on the second floor, 53-250 m2, rent rate 31.09 - 39.38 PLN / m2 + fees 9.50 PLN / m2
- offices on the third floor, 435-474 m2, rent rate PLN 25.80 / m2 + fees PLN 9.50 / m2

- offices on the fourth floor, 91 m2, the rental rate PLN 43.92 / m2 + fees PLN 9.50 / m2

- high warehouse with office and social facilities on the ground floor in poor technical condition,

1692.05 m2, rental rate PLN 12 / m2 + fees PLN 4 / m2

- low warehouse with office and social facilities on the ground floor in poor technical condition, 350

m2, rental rate PLN 16 / m2 + fees PLN 4 / m2

34, Radom, ul. Nice, pow. office space, lease area 772 m?, rent per m? 30 PLN / m? + service charges

Additionally, the market for the rental of paved squares was analyzed in the valuation process. Due to the
insufficient number of available transactions from the area of the Silesian Voivodeship, the area of analysis
was extended to parallel markets from the entire country. Based on the analysis, it was found that the
rental rates for external hardened storage areas are in the range of approx. PLN 1.80 / m2 to approx. PLN
4.5 / m2, hardened areas intended for storage of materials are rented at PLN 2 / m2, unpaved areas in-
tended for storage of materials are rented at the level of PLN 1 / m2. The rates for the rental of squares

are presented below:

Location

Strzelce Opolskie ul. Dziewkowicka

Gliwice, ul. Pszczyriska

Gliwice, ul. Pszczyrska

Table 5
Type of surface Areaa [m2] Rent zt/m2
- 7 square hardened with N - - _ﬁiii
2500 2,00
crushed stone
storage, car park 100 1,80
lease of land 1600 3,00

hardened square 750 3,20
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Biatogard, ul. Kotobrzeska hardened square 3267 2,25
Bialystok, ul. I Armii Wojska Polskiego hardened square 500 2,65
Mystowice, ul. Fabryczna square 1000 2,50
Wroctaw, ul. Brodzka hardened square 5000 2,00
Wroctaw, ul. Brodzka hardened square 500 4,00
] . hardened square (poor quali-
Kedzierzyn-Kozle, Glowna ty) 3000 1,50
Olsztyn, ul. Sielska hardened square 1080 3,00
Rzeszéw, ul. Armii Ludowej car park 2970 1,95
Lublin, ul. Zawieprzycka storage yard 400 4,00
Otawa, ul. 3-go Maja square 300 2,20
Olsztyn, ul. Sielska car park square 1080 3,00
) . . hardened square concrete
Zgierz, ul. Sniechowskiego 3500 2,50
blocks
todz, Widzew square 600 3,00
tédz, Gorna square 500 2,50
todz, Widzew square 2 000 2,20
Biatogard Kolobrzeska hardened square 3267 2,25
Bialystok ! Afrm" Wajska Pol- hardened square 500 2,65
skiego -
Bialystok 1000-lecia PP SyHare 600 3,53
Bedzin Kosciuszki SHUAIC 250 4,00
Brzeg Grobli storage, car park 300 2,00
Dgbrowa Gornicza Koksownicza square 2111 2,64
Gliwice Pszczynska hardened square 750 3,20
Gliwice Pszczyriska land lease 1 600 3,00
Katowice Bazantow square 1000 1,29
; g B hardened square
Kedzierzyn-Kozle Glowna (poor quality) 3000 1,50
Kosakowo Rumska square 10019 3,00
Kosakowo Rumska square 8 938 3,00
Krakow Balicka square 1800 1,50
Krakow Rzepichy square 2000 1,50
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Krakow Mrozowa square 40 5,00
:é;{ca Kiliﬁ;@go R storage, ;ar parkﬁ o 100 . 1;(7)7
H)I; o Zawi;przycka - Storage sqau: o B #I)E 4,(;(—)
Mysi;wice N Fabryczna square - " _1-0507_ - _2,-5F
Olsztyn Sielska plac parkingowy 1080 3,39—
Otfawa 3-go Maja square 300 2,20
Rzeszéw Armii Ludowej parking 2970 195
Sosnowiec Wopistow square 3300 1,00
Strzelce Opolskie Dziewkowicka hi:ﬂj;:: Ss::z)l:‘aere 2 500 2,00
Swietochtowice o Metalowcow square 1971,55 4,56
Tarnowskie Gory Zagorska square 400 2,00
Ustron 3 Maja square 646 4,00
Ustron Sklodowskiej R square 300 2,00—
Wroctaw Brodzka hardened square 5000 2,00
Wroctaw Brodzka hardened square 500 4,00
Wroctaw Tyska square 10498 Z,QT
Wroctaw Tys ka- | square 12000 3,20-
Wroctaw Szczecinska square 155 4,20
'Wroclaw Szczecinska square 100 4,20
Wroclaw Szczecinska _shed 100 8,00
Wroctaw Szczecinska shed - 530 6,30
Zgierz storage square 1700 1,00
Zgierz Sniechowskiego hirdengd square 3 500 2,50

(concrete blocks)

Below you will find some examples of square rental offers in Lublin:
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Lublin, os. Kartowicza
Area.: 2 000 m?, www.otodom.pl
Price: 8 000 PLN

;‘—’:n--‘,"l 2R vyl AT

R O -
e T

B

2000m2 plot for rent in the Czechdw district.
Purpose of the plot for a car dealership, warehouse or guarded parking lot.
The plot is fenced, equipped with a barrier, paved with paving stones.

It is possible to rent a shelter and an office.

Media available.

Price: PLN 8,000 net.

The rent is 4 PLN / m2

Lublin, Felin
Area: 2 642 m?, www.otodom.pl
Price: 8 000 PLN

We offer a paved square for rent located in Felin.

The square area is: 2642 sq m.

The square is fenced, located in the first line of buildings with access to an asphalt road.
Available utilities: water, electricity.

The square will be individually fenced and paved for the Tenant's needs.

Ideally suited for a warehouse, parking lot, base.

Possibility to rent an office.

The proximity to the S17 route.

Monthly rent: PLN 8,000 net.

Rent: PLN 3.03 / -

B e ki -

Lublin, Bronowice
Area: 900 m?, www.otodom.pl
Price: 3 500 PLN

PLOT FOR RENT IN BRONOWICE

We offer a plot of 900 sq m for rent, located in the Bronowice district.

The plot is located on a busy two-lane road.

Perfectly visible.

There is a building on the plot that can be renovated according to the needs of the tenant.
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The plot is ideal for all kinds of services due to the location, e.g. (workshops).
: ADDITIONAL INFORMATION |
Current: there is |

Gas: there is |

Water: there is |

Access: asphalt |

Surroundings: built-up plots |
Sewerage: yes |

Location: close to the center |
Layout of the plot: flat |

Lot fencing: fenced |

Rent: PLN 3.88 / m2

e . | Lublin, Zadebie
Eis s} : SMEEADIK Area: 529 m?, www.otodom.pl
42 m i Price: 2 200 PLN

s SSMES

A hardened yard of 529 m2 for rent - storage, parking, etc.

Industrial area, fenced yard, monitored area.

It is possible to rent a brick warehouse 67m2 - on the property - an additional fee of PLN 800 net per month.
It is possible to rent 60 m2 of offices in a very high standard - more information at the office.

The given rent is reasonably negotiable!

Rent: PLN 4.15 / m2

Lublin, Srodmiescie
Area: 4 000 m?, www.otodom.pl
Price: 20 000 PLN

S Taraldry 115K
SRt

G

We offer a paved square for rent located near the Center,
The square area is: 4,000 sq m.

The square is completely fenced and paved.

Access via an asphalt road.

It is also possible to rent office space

up to 100 m2 at a price of PLN 20 / m2.

The monthly rent for the square is PLN 20,000.

Rent for 1 m2: PLN 5.00

There were no offers for renting shelters in Lublin.

The following data was adopted for the valuation:

After the analysis of the local market and conversations with the property owner regarding the possibili-
ties (difficulties) of renting similar usable space, the leased area was accepted for the valuation
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- area of the shed - -622,33-m2_ _

- surface of the storage yard - 7,500 m2.

Taking into account the attributes of the real estate, as a result of the analysis, the level of rent for the
lease of the warehouse space was PLN 9.00/m2. The rent for the area of 1 m2 of the storage yard with
tracks and vehicle weight was set at 2.50 PLN/m2.

Table 5

Z 2 Rent rate
Function Area [m7] [PLN]
Sched 622,33 9,00 zt
Storage square 7500,00 2,50 z

TOTAL 8122,33

WThe valuation assumed rental space for one tenant. The perpetual usufruct fee was based on the calcu-
lations presented in the further part of the report.

Vacancies

Given:

« reports on the commercial space market in Lublin and other cities in the region

« location of the property under valuation in relation to warehouse areas

occupancy rate was set at 92%.

The average length of contracts concluded on the real estate market of a dual nature with a standard and
attributes similar to the subject of the valuation is at the level of 3 - 6 years.

After the expiration of the contract, with the current level of demand and supply, and taking into account
the forecasts presented, there is a period of about one month to three (depending on the type of area),
during which, with the average exposure of real estate on the market and marketing activities, a new ten-
ant is acquired on terms corresponding to market trends. The company's commission for finding a new
contractor is then one month's rent.
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Information obtained fromfpr'o_;;é_riy h‘uanag?érsﬁriééardirﬁg thé_égof_operatiﬁg'the facilities indicates that
in most cases the costs of overhauls and repairs, maintenance of vacancies oscillate around 4% of effec-
tive gross operating income, while management costs oscillate at 2% of EDB.

Based on the analysis of the costs remaining on the part of the owner of the property rented for office
and warehouse purposes, it was found that, in addition to the costs of renovation and current repairs
(including maintenance of vacant spaces), the costs incurred by the property owner are the costs of prop-
erty tax, property insurance costs (approx. 0.5 - 1.0 per mille of the reconstruction value of the building).

The average vacancy rate remains at 5-10% and did not increase significantly in the following quarters. It
should be emphasized that the low value of the average vacancy rates could have been caused by the
reluctance of developers to engage in speculative warehouse investments. Most investors postpone the
start of the construction phase until contracts are signed with major tenants.

After the expiry of the contract, with the current level of demand and supply and taking into account the
forecasts presented, there is a period of about 1-4 months (depending on the type of space), during
which, with the average exposure of the property on the market and marketing activities, a new tenant is
acquired on the market. conditions corresponding to market trends. In the course of the valuation, the
rental offers of real estate with a similar location and character of the building were also analyzed.

The market of unbuilt land properties

For the purposes of this analysis, the following were determined:

« type of market - purchase and sale transaction prices of undeveloped land located in areas desig-
nated for industrial and service development.

« market area - the City of Lublin
« price survey period: from 2018 - until the valuation date.

The prices of industrial land depend mainly on the location, purpose, size and availability of land in a giv-
en area. The price of the plot is also influenced by its shape and the transport network - the quality of the
road leading to it, the proximity of railway lines and the activity of other entities from the nearby industry.
It is of great importance that there is a spatial development plan intended for services, industry, produc-
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tion or logistics. In the absence of a local plén,_ the priicei is also influenced_by the surrdundiinrgj;of the
property which determine the possibility. The vicinity of industrial or service facilities allows for obtaining
a decision on development conditions.

Land use has a large impact on the prices - the basic and dominant function and the limitations resulting
from the provisions of the local plan. Transaction prices are also influenced by the shape of the land, its
infrastructure and the availability of utilities, as well as land development and the size of the land area.

As part of the analysis of the undeveloped land market, it was found that there is no time trend on the
market at present.

In the period accepted for the analysis, a few transactions of purchase and sale of real estate similar to the
valued plot were recorded. Real estate located directly on the main routes, easily accessible, with a lot of
parking spaces reach the highest transaction prices, the further the worse the location, the much lower
prices. The use of land has a large impact on land prices - the main function, the dominant function and
the limitations resulting from local plan arrangements or the form of ownership. Also the land utilities and
media availability, as well as the area development, the size of the land area have an impact on transac-
tion prices. An important factor affecting the value of land real estate is investment opportunities.

Among the transactions recorded, those that were non-market-based, those that were clearly understated
or inflated transaction prices, and donations were rejected

Due to the period of detailed examination of transaction prices and the stabilization of land prices, the
time trend was not used for the valuation. Minimum transaction price on the local market :. PLN 220 / m2
and the maximum: approx. PLN 370 / m2 of the plot area. The analysis showed that the value of the plots
is strongly influenced by: location, access to the property, form of ownership, the possibility of developing
the plot and the plot area.

Table 6
Transaction Plot area Transaction Price for 1
Street Plot no. m2 p.u.
date [m2] price
[z}
19/12/2018  ulNaryzowa2l 10101 8 29532524 29237A
19/12/2018  ul.Narcyzowa2l 10101 8 295325220 20237z
28/05/2018 Aleja Warszawska117 3002 ~ 20/5 800000z 26649z
L 32/1;34/1;35/1;36/1;
2020-04-30  ul. Witadystawa Kunickiego 13 639,00 36/2:36/3:36/4 4645000,00 340,57
2000203 ulludwikaSpiessa 1397700 1329 321471000 23000
\\ ESTIM
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17/23;17/25,17/26;1
: 7/27:17/28,17/29;17/
2020-08-06 ul. Metgiewska 62 647,00 30:17/31:17/32:17/5 15005098,26 239,52
4,17/6;17/9
000625 uisepniowa 35300 39 129000 37000

8. TYPES OF PROPERTY VALUE UNDER CONSIDERATION, VALUATION
APPROACH APPLIED, METHODS AND TECHNIQUE

On the basis of the contract concluded with the contracting authority, the subject of the valuation is to
determine the market value of the perpetual usufruct right and the ownership right to land with a com-
mercial building

Prerequisites for the choice of methods and techniques

The choice of the method used to determine the market value of the real property in question was made
taking into account:

e~ provisions of applicable legal provisions regulating the manner, principles and methods of
property valuation;

e the purpose of the valuation;

e results of the analysis of supply and demand for properties of similar utility value on the local
market;

- location and type of real estate.

Charakterystyka zastosowanej metody wyceny

Since the property in question constitutes collateral for claims, in accordance with the Common National
Valuation Rules (PKZW) - "Valuation for securing claims" - the valuation of real estate or rights on which
the loans were secured should be carried out by an appraiser based on their market value.

According to the Basic National Valuation Standard No. 1 (KSWP 1) - Market value and replacement value
- in order to determine the market value, the property appraiser should determine the optimal or most
probable way of using the property. Such a method means the use of real estate that is physically pos-
sible, properly justified, legally permissible, economically viable and ensuring the highest value of the real
estate valued. This use may be a continuation of the current use or may be based on another method of
use. The method of use adopted for the valuation must be justified in the appraisal report in such a way
as to enable the proper interpretation of the obtained result.
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The property in questton is a warehouse facmty and has been used in this way since its mcephon It was

established that the optimal and, at the same time, the most probable way of using the real estate in
question would be the storage function, i.e. the current use. In connection with the above, the market
value of the property rights was determined for the use.

To determine the market value of the property the following were used: the income approach, the in-
vestment method, the simple net income technique, i.e. the income value was determined based on the
income to be rented. The capitalization rate was estimated in the additive model based on the analysis of
transactions on analogue markets and information on the profitability of investments, investors' expecta-
tions and the risk of investing. The market value of real property identified in the income approach is
based on the assumption that the value of the property corresponds to the value of the right to collect
future income. The term income from real estate is understood as the income that can be obtained from
the ground together with its component parts. Thus, the market value determined in the income ap-
proach includes the value of land rights together with its component parts. Market rates for renting com-
mercial space were adopted based on the analysis of the local market and information on bid rates and
rates from applicable contracts, taking into account the individual characteristics of the property valued.

Deciding on the adoption of the above-described valuation method, the nature of the property, its indi-
vidual functional capabilities on the existing local market, as well as compliance with the function set out
in the local spatial development plan were tak-en into account.

The estimation process consists in using the income approach, the investment method, the net simple
capitalization technique, as a result of which the market val-ue of the entire real estate was obtained.

Based on the analysis of the most effective use, the following assumptions were made:

©—  the property will be used commercially, which will generate income from rent for rented premis-
€es.

In accordance with the procedure of property valuation in the income approach using the investment
method, the simple capitalization technique of net income, the following steps were performed:

©— determination of usable area of commercial buildings
©— determination of the vacancy rate (occupancy rate)
©— calculation of the annual potential gross property income (PDB)

©— calculation of the annual effective gross property income (GGE) as a potential in-come adjusted by
the occupancy rate

©— estimation of annual operating expenses of the owner
©— calculation of the annual Net Operating Income (DON)
©— calculating the market value of real estate by capitalizing the net operating income of the property.

The market value of the real estate is determined without considering the costs of purchase and sale trans-
actions as well as taxes and charges related to this transaction.

The replacement value of the property in question was determined using a cost approach, a replacement
method, an indicator technique.
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The réaé_céae_ﬁt”vglﬂiéfi:;cie:cérrhihed for préperty that, due to its current use or]ntendeduge, is not or
cannot be traded on the market, and if special regulations require so.

The replacement value of a real estate is equal to the cost of its replacement, taking into account the de-
gree of wear.

When determining the replacement value of a property, the cost approach is used. The value of the land
and the value of its components are determined separately. The value of the land is assumed to be the
costs that should be incurred for the purchase of land with the same characteristics. The value of the
components of the land is the amount equal to the cost of their replacement, less the value of consump-
tion of these components. By wear is meant the loss of the estimated value of the property resulting from
its technical (physical) and functional (utilitarian) wear.

The replacement cost method determines how much would be the cost of replacement of the land
components using the same technology and materials that were used to rise or create these com-
ponents.

9. DETERMINING VALUE OF THE SUBJECT AND PRESENTATION OF THE
COMPUTATION

9.1. Determination of the market value of the ownership right and the right of per-
petual usufruct of land together with the ownership right to the building
and structure as at the valuation date

Na podstawie umowy zawartej z zamawiajacym, przedmiotem wyceny jest okreslenie wartosci rynkowej
dla aktualnego sposobu uzytkowania nieruchomosci gruntowej zabudowanej budynkiem o funkcji maga-

zynowej.

W procesie wyceny przeanalizowano:

On the basis of the contract concluded with the contracting authority, the subject of the valuation is to
determine the market value for the current use of the land property developed with a building with a
warehouse function.

In the valuation process, the following were analyzed:
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@~ Available information on the ébpilic—able lease agrééa_n_eﬁts‘ for prbduction, warehouse and office
space on the local market.

©—  Commercial space lease offers submitted to local agents and national agencies based on internet
portals.

The average duration of the contract was set at 5 years.

- area of the shed - 622,33 m2

- surface of the storage yard — 7 500 m2,

Taking into account the attributes of the real estate, as a result of the analysis, the level of rent for the
lease of the warehouse space was PLN 9.00 / m2. The rent for the area of 1 m2 of the storage yard with

tracks and vehicle weight was set at 2.50 PLN / m2.

Table 7

2 Rent rate
Function Area [m’] [PLN]
Sched 622,33 9,00 zt
Storage square 7500,00 2,50 zt

TOTAL 8122,33

The valuation assumes the rental of space to one tenant. The fee for the perpetual usufruct of land was
assumed on the basis of the calculations presented later in the survey.

l 3 Eaie According to the market analysis, the vacancy rate was 8%.

Deciding to adopt the valuation methods described in item 8, the nature of the property and its individual
functional capabilities on the existing local market were taken into account.

Based on the analysis of the most effective use, the following assumptions were made:

©— the property will be used commercially, which will bring income from rent for rented premises,

@~ the option of renting space on the property to several tenants was accepted.
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In accordance with the procedure of estimating real estate in the income approach using the investment
method, simple capitalization technique, the following activities were carried out:

determination of the vacancy rate (occupancy rate)

calculation of the annual potential gross property income (PDB)

1%

calculation of the annual effective gross property income (GGE) as a potential in-come adjusted
by the occupancy rate

estimation of annual operating expenses of the owner

calculation of the annual Net Operating Income (DON)

te¢

calculating the market value of real estate by capitalizing the net operating income of the proper-

ty.

Calculation of Effective Gross Income (EDB) for the property

Based on the rental rates adopted, the estimated annual gross income for the entire property was esti-

mated.

Calculating the potential gross income (PDB / year):

Table 8

Function Area [m2] Rentrate PDB/month  PDB/year

[PLN] [PLN] [PLN]
Shed 622,33 9,00 zt 5 600,97 67 211,64
Storage square 7500,00 2,50 zt 18 750,00 225 000,00

TOTAL 8122,33

24 350,97 292 211,64

Assuming the occupancy rates determined for each functional group of the building area based on the
market analysis, the annual Effective Gross Income was determined.

Calculation of effective gross income (EDB / year):

C ESTIM
S = |
Consulting ul. Hery 72, 01-497 Warszawa | tel: (22) 864 6177 | operaty@estimpl | wwwv.estimpl 43




APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdéw, precinct 0013 Hajdéw, lubelskie voivodeship

Table 9
s Rentrate  PDB/month  PDB/year EDB/year
Function Area [m2] [PLN] [PLN] [PLN] Vacancy rate [PLN]
Shed 622,33 9,00 zt 5 600,97 67 211,64 92,00% 61 834,71
Storage square 7500,00 2,50 zt 18 750,00 225 000,00 92,00% 207 000,00

TOTAL 8122,33 24 350,97 292 211,64 268 834,71

Estimation of the capitalization rate

The Regulation of the Council of Ministers of September 21, 2004 on property valuation and preparation
of the appraisal report indicates the possibility of finding the capitalization rate in two ways:

@ from the real estate market (the preferred way),

©—  from the capital market.

Due to the lack of reliable data (no real property purchase and sale transactions concluded with similar
properties, with simultaneous knowledge of the income derived from them), it was decided to use the
capital market data to calculate the capitalization rate on the real estate market.

The lack of objective data on the prices of similar properties and the annual income generated by these
properties means that the discount rate can only be determined on the basis of the capital market.

It is impossible to calculate the capitalization rate directly from the capital market.

It is only possible in certain circumstances, ie when income is expected to remain constant over an ex-
tended period of time, to determine its value on the basis of a discount rate. The discount rate was there-
fore determined based on the cost of capital and the level of risk.

The discount rate is the interest rate used to bring sums of cash from PRIME YIELDS
various periods to the current period. The discount rate reflects the
relationship between the annual income obtained from properties [ sorex 4 )
with similar characteristics and the expenditure to be incurred on the 4.30% 4305 . con
purchase, taking into account the current degree of risk perceived by
i i i i 7.00% v o
investors when investing in the real estate market. 4.75% %
Y oustain_§

. & . 5 70(y B.50% w

According to experts from Savills, the sudden economic downturn . 0 5.70%

caused by the COVID-19 pandemic had an impact on capitalization
rates. Savills estimates that in the office sector, in the case of the best
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facilities in the center of Warsaw, théy have been adjusted by 25-50 basis points. This currently translates
into yields for the best office buildings of 4.5%, while before the pandemic transactions in this sector were
negotiated with a yield of 4.25%. Correction at a similar level was also made in non-central locations and
in regional cities. Until the economy rebounds and there is a consensus on the scale of the work from
home phenomenon, the capitalization rates for the best office buildings in the capital will remain in the

range of 4.5-4.75%.

Capitalization rates for retail properties increased by around 25-50 basis points, and for warehouse prop-
erties, they remained at the current level of around 5% for the best properties dedicated to single large
tenants. For the first time in history, warehouse yields have reached the levels estimated for the best retail
properties,

According to Cushman & Wakefield, for the best office properties, the capitalization rate for the best of-
fice properties in the first quarter of 2020 was 4.3%, for retail properties 4.75%, and for warehouse proper-
ties 5.70%.

According to the latest report by Colliers International Polska, the yields for the best office buildings in the
center of Warsaw fell during the year from 5.2% to 4.25%, and in the main regional markets from 5.9% to
5.5%. Due to the lower number of investors, the rates of return for the best retail properties have slightly
increased and currently amount to approx. 5.25%. The best BTS warehouse properties, with long lease
agreements and the best tenants, are priced at a yield of 4.25%. « The best traditional warehouses achieve
a vrate of return of 56% (100 basis points less than a year ago).

WYKRLS

NAJLEPSZE 12,5%

STOPY ZWROTU
(2002-2019 R.)
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STOPY ZWROTU Z NAJLEPSZYCH NIERUCHOMOSCI

Biura - Warszawa 43% «
Biura - Miasta Regionalne 56% ~
Obiekty handlowe 52% »
Magazyny 56% ~

Zrixdbr Collsors Intormationd

The discount rate is determined taking into account the degree of risk of not receiving the assumed in-
come. Risk is an inherent part of investing in real estate in a selected market segment. It is calculated on
the basis of adjustments to market yields, taking into account changes in income levels and property pric-
es at the end of the forecast period.

When adopting a certain level of the discount rate, one should take into account the differences in the
risk level of achieving income streams from similar properties for which the capitalization rates and the
valued property have been determined. The risk of achieving income streams may be caused by differ-
ences in, for example, the location of the property, technical condition and standard of use, contractual
conditions or the reliability of tenants. The discount rate, like the capitalization rate, is a rate of return and
represents the return on the capital provided. In other words, it allows you to convert property income
into its value. It is assumed that the discount rate and capitalization rate, adopted on the basis of the real
estate market research, consist of the safe (base) rate and the risk premium.

On the basis of the analysis the investment profitability, investors expectations and the risk of investing in

similar properties we have estimated the capitalization rate.

Wk = 1/R, if:

R — capitalization rate

The capitalization rate is composed of:

R=rh+rr+ro

rb — base rate — real interest rate determined on the basis of average interest of safe long-term deposits
on the capital market corrected by the inflation index

rr — market risk (connected with country and world economy)

ro — operational risk bonus

W ESTIM
_
g Consulting ul. Hery 72, 01-497 Warszawa | tel: (22) 864 61 77 | operaty@estim.pl | www.estim.pl

A6



APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajddw, precinct 0013 Hajdow, lubelskie voivodeship

The real interest rate has been established by the use Bfflgi'sﬁér'éiequartion. He for the first time distin-
guished the difference between the real and nominal interest rate.

n, = (1 + 0/(1 + inflation) - 1

where:

ry — real interest rate

i — nominal interest rate.

An analysis of the yield on treasury bonds with a fixed interest rate of 5 to 15 years based on data from
the Catalyst bond market shows that the gross profitability of YTM (average) is around 1.5%, which can be
interpreted as the expected rate nominal return on an investment in a treasury bond, assuming that it will
be held to maturity and interest will be reinvested at a reinvestment rate equal to the YTM rate. In short,
the risk-free rate of return on long-term government bonds is 1.5%.

The analysis of inflation expectations leads to the conclusion that in the several years' perspective the
average annual rate of expected inflation is around 2.50%. The central path of the NBP projection assumes
that CPIinflation in 2020 will amount to 3.3%.

A summary of the inflation rate from the past years is presented below. The inflation target of 2.5% was

adopted for direct calculations.

Table 10
2015  -0,90% (Mon. Pol. z 2016 r. poz. 73)

2016 -060%  (Mon.Pol.z 2017 r. poz. 72)
2017 2,00%
2018 1,60% (Mon. Pol. z 2019 r. poz. 64)
2019 230%
2020 340%  Projekge inflacji (dane NBP)

2021 260%  Projekgje inflacji (dane NBP)

(Mon. Pol. z 201é r. pE)Z./:-l.Oé)m

2022 270%  Projekdje inflacji (dane NBP)

Source: www.nbp.pl/ oraz stat.gov.pl/

Under the assumption, the expected inflation rate is around 2.50%, the level of the expected real rate of
return on investment in long-term government bonds is minus 0.98%.
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Harwa A W Emitent AV Kurs Oprocentowanie YiM brutto A ¥ YiMnetto AV Zapadalno$é AV Profit

051029 P 11393 2.75% 106% 0.56% 883 T8-XC-PO
DS1030 L4 10040 125% 121% 0.94% 983 TB-XC-PO
FPC0427 BGK 10340 187% 130% 0.89% 633 TB-XC-PO
FPCO630 BGY 10137 2.13% 196% 151% 944 T8-XC-PO
FPC0733 8GK 102 50 225% 202% 157% 1257 T8-XC-PO

Source: https://gpwcatalyst.pl/statystyki-skaner-rentownosci

Assessment of the risk of investing in the local market - macro and meso analysis - GDP analysis and
forecasts, number of employees, unemployment rate and change trends, average gross salary, retail space
per 1000 inhabitants

Assessment of the risk level in a given city compared to Warsaw, for which there is the greatest amount of
data on transactions - in other cities the rate must be higher - the smaller the city, the lower the demand,
the higher the risk, the higher the income is - traditionally for the largest cities, the investment risk at a
level higher than Warsaw by about 2%, in smaller cities the mark-up is higher.

In the case of the property in question, taking into account the above, the rate of return for service areas,
according to reports, is around 5.0-6.0% - 7.0% was assumed.

The risk of investing in the subject of the valuation in the context of the similar real estate market

The level of risk is influenced by:

©—  physical location of the property (the better the location, the lower the mark-up),
©-—  area size (the risk of filling large volumes is higher in relation to small ones), higher overhead

©—  the function performed by the real estate (lower risk occurs for residential properties, higher risk
for office properties, the highest risk for industrial properties)

&= methods of concluding lease agreements (fixed-term contracts reduce the risk of earning income,
special clauses, reduce the security of earning income, quality of tenants)

©=  the currency in which the contracts are concluded (rents in foreign currencies reduce the invest-
ment risk for foreign investors, but may be a source of pressure from tenants in the period of
weakening zloty)

©—=  technical standard and utility standard of real estate (low standard increases the risk of earning
income in the long term)

©—  other, e.g. planning conditions.

In the case of the property in question, taking into account the above risk, 3.0% was assumed.
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The capitalization rate was estimated based on the énaigéis of transactions on énéﬁéous markets and
information on investment profitability, investor expectations and the risk of investing in real estate

Table 11
Risk (market and
operational) Risk resulting from
iriteraat of sife ) connectecf with comparing the appralsal
Inflation rate  Real rate investing in the subject with the most
long-term bonds
subject property in attractive properties on
the context of similar the market
properties
1,50% 2,50% -0,98% 7,00% 3,0%
Capitalisation rate accepted for calculation 9,0%

The adopted capitalization rate of 9% reflects the current market situation as well as the individual char-
acteristics of the property. It should be noted that the property in question has a rather specialized func-
tion and a very favorable location with good communication access. In connection with the above, it was
found that the specified capitalization rate was set at an appropriate and safe level, taking into account
the characteristics of the property.

Estimation of operational expenses remaining on the owner's side and related to property mainte-

nance

Table 12

A list of costs related to the operation of real estate
(remaining on the owner's side)

Specification Kwota

Property tax

Area in sqgm Rate in PLN/sgm

Land 8518,00 0,95 8 092,10 zt

Buildings 0,00 23,18 0,00 zt
Structures*® 11 098,13 zt
a - Tax in total ) ‘ 19 1'90.23 zt
Annual fee for UW B 56 433,45 zt
Insurance ) i 1 000,00 zt -
Management costs (2% EDB) 5 376,69 zt
Current repairs, conservations, maintenance of vacancies (4 10 753,39 71
% EDB)

TOTAL 92 753,77 zt

* data based on replacement value
** the amount of the fee for perpetual usufruct was determined on the basis of the formula:
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**Ouw. = wGp.w. * Suws

where:

Ouw. — the value of the perpetual usufruct fee,

Woepw, — the value of the ownership of the land (accepted on the basis of Table 18),
Suw. — the annual rate for perpetual usufruct.

Ouw, = (8 518 m2 x 220,84 zi/m2) x 0,03 = 56 433,45 zt

Real estate tax rates for 2021 will not change. The rates from 2020 specified in the resolution No. 396 / XI
/ 2019 of the Lublin City Council of November 21, 2019 on the determination of the annual real estate tax
rates for 2020 apply.).

Based on the analysis of the local market, the analysis of costs related to the operation of the property,
information from property managers and the Lublin City Hall (tax rates), the operating expenses related to
the maintenance of the property were determined at the level of PLN 92 753.77 per year.

Determination of the market value of the perpetual usufruct right to land together with the owner-
ship right to the building and structure in the income approach as at the valuation date

Based on the market analysis and the assumptions made above, the market value of the real property in
the income approach was estimated using the investment method and capitalization technique of a sim-
ple net income generated by the property on a yearly basis,

Table 13
ey omewnd
S ~ Operational costs o 9275377 zt
~ Operating net income (DON) - 176 080,94 zt
Cagitalisatiqn_ rate 9.00%

Marketvalue | 1956454872

Accepted value: Wn = 1 956 000 zi
In words: one million nine hundred fifty-six thousand PLN
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9.2, Défé_rn;fning the value for forced sale

In addition to the valuation according to market value, the appraisal report, at the request of the creditor,
may also include a valuation at market value for forced sale, if a real estate auction is expected. The possi-
bility of taking a loan under the so-called mortgage collateral is one of the most important advantages of
real estate as a capital investment. However, the loan gives the lender the privilege of making a claim in
the event of non-fulfillment of the terms of debt repayment, and for the bank the possibility of recovering
the invested funds is of significant importance. In this case it can happen at the stage of so-called "Fast
sale of real estate". It is connected with the liquidity risk, which means ease of liquidation of the invest-
ment. The sale price of real estate obtained in such conditions may be comparable with the "liquidation
value", and its amount will depend primarily on the attractiveness of real estate and economic factors on
the market.

Forced sale takes place when the conditions of a free-market transaction are not met, especially as re-
gards the time of displaying the real estate on the market. Sales should take place as soon as possible so
as not to aggravate the lender's losses. This haste results in shortening the time of displaying the real
estate on the market, as a result of which the offer will reach a limited group of buyers.

The forced value was determined on the basis of a given market value as follows:

Ww = W, * W, * W
where:
Wr — market value,
w, — general attractiveness indicator,

W, — bid price incentive indicator

The attractiveness factor means an increase or decrease in value due to additional features. These are
"secondary" features that can be picked up by a customer who is very interested in buying. Each property
has such features. It is these specific features of a property that make the buyer choose this property from
among several similar ones. This is often due to the individual preferences of the potential buyer. The
positive features of the property in question are its location in an area dominated by service and produc-
tion buildings and the vicinity of similar buildings. The location and the ability to conduct diversified activ-
ities have an advantage in the valuation object. A less favorable feature is the average technical condition
of the parts of the building. Taking into account the above features of the property in question, the attrac-
tiveness coefficient was determined at the level of 90%.

The price incentive factor will make the buyer less picky, choose the cheapest property from among
several similar ones. The level of the price incentive factor is due to market activity. The developed com-
mercial real estate market is a moderately active market. With a relatively large supply of real estate on
the local market and a relatively stable level of asking prices, the price incentive factor for the real estate
in question was set at 15%.

For the subject property the following indicators were accepted:
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W, = 0,90 (10 % decrease of value), -

we = 0,85 (15 % decrease of value).

Wy = 1 956 000 zt * 0,90 * 0,85 = 1 496 340 zt
After round-up: 1 496 000 zt.

In words: one million four hundred ninety-six thousand PLN.

9.3. Determining the replacement value of the property

The replacement value of the real estate was determined as the sum of:

©— "cost of replacement” of the land property (market value of the land property)

©—  replacement value of buildings.

9.3.1 Determination of the market value of perpetual usufruct right to undeveloped
land

To determine the right of perpetual usufruct of undeveloped land, a comparative approach was used, the
pairwise comparison method.

Based on the analysis of finalized transactions, detailed information from real estate agencies and the
preferences of potential buyers, market characteristics were determined on which the prices of undevel-
oped land on the local market depend. The following attributes were distinguished which significantly
influenced the price differentiation of 1 m2 of land area:

©=  General location

©—  Access to the property
©=  Investment possibilities
©—  Type of land right

©—  Plot area

These features have the following characteristics

Table 14

Impact on the

i Characteristics
unit price

No.  Type of feature

Prd[;erties located in an urbanized area, not far from the areas of con-
1. General location Advantageous ~ centration of industry, production and economic activity. The main
~_communication arteries run nearby. The location is favorable for carrying
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out large investment projects. There are industrial dominants in the
neighborhood (i.e. large production or industrial plants with rich tradi-
. — e —————
Properties located in urbanized areas, in an indirect distance to the in-
dustrial concentration areas, in an indirect distance from national roads.
Industrial areas, no industrial dominant in the vicinity.

Fairly advanta-

Real estates located in a moderately urbanized area, with poor commu-
nication access. The environment is not associated with industrial activity
or economic activation. Post-mining areas predestined to change func-
_tions. Mainly remote routes.

Disadvantageous

B 7763?(1* ~ Direct access from a public road, good visibility - -
2. ﬁcctess to the pro- Medium Direct access from a public road, average or average visibility
erty - N B e
The access is complicated, through easements and internal roads. The
Poor ; .

I I S ~ risk of lack of assured access to a publicroad
There are no development restrictions on the plot, for example in the
shape of the plot and its configuration or resulting from the neighbor-

Advantageous  hood. No development difficulties. Physiographic conditions and plan-
ning conditions enable the full use of the area. Production and service
_ __purpose. =~ 0 e —
g Physiographic conditions (irregular shape of the plot) and planning con-
I - ; v S ;
3 fivestmeiit possibil Fairly advanta-  ditions prevent the full use of the area. There are certain limitations in

ties . . ; ; . I
geous the implementation of investment projects. Production destination, wa-

rehouses, warehouses.

A plot of land with major difficulties in the development and possible

. development, resulting from vicinity, e lo nin
Disadvantageous lop sulting fro tl.1e icinity shap_ of the p .tor p|§n g
conditions. The area of less suitability for the implementation of invest-
ment projects. Production destination, warehouses, ‘warehouses.

Advantageous  Land ownership.

Fairly advanta-

4 Typeof land right 2~ Land ownership right to part of the land, perpetual usufruct right to the

Disadvantageous The right of perpetual usufruct of land.

Advantageous  L€ss than 5000 m’

Fairly advanta- 2
5. Plot area geous From 5 000 to 15 000 m

Disadvantageous More than 15 000 m?

The weight of the market features was related to the assumption that the market value of the W, property
will be between C,, and Crmax. The transaction set for similar properties was specified

maxumium price Cpax = 370 zH/m2

minimum price Cy, = 230,00 zt/m2

AC = Cyax = Cmin = 370,00 zt/m2 — 230,00 zt/m2 = 140,0 zt/m2

On the basis of the analysis of finalized transactions and on the basis of the preferences of potential buy-
ers, the following weightings were established.
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Table 15

Amount range [z¥/

No MARKET FEATURE Weightings [%] m2]
: -ild o G_e_neral location 4 30_ 7 B ﬂ42,00 7; -
2 Accesstotheproperty 15 2100
2 Investment possibilities 15 i 21,00
3 Typeoflandright 20 2800
4 Plot area - 20 = 2800
TOTAL 100 140,00

From a set of similar real estate transactions, for further calculations, the three most close to the object of
the valuation were selected in terms of analyzed market features affecting the differentiation of unit pric-

es, which are presented below.
Table 16
TYPE OF MARKET PROPERTIES ACCAPED FOR THE COMPARISON =
FEATURES
A B C
—%b“e_nggtﬂiress il Aleje{ Warszawska 117 ;u—l Ludwika S—;;iessa B ol Me;r_;ji_ewska 7
Transaction date 28/05/2018 2020-02-03 2020-08-06
Plot area [m2] 3002 B 13977 62647
&?]r’e"‘t‘*d RHced me 266,49 24 230,00 z4 239,52 7t
“General location i fairly adva?tageou_s_ i advantageous ;iﬁéntageoq; -
Access to the pro-
deity 7 ) good ‘ - good - k__E_Odﬁ -
Investment possibili- advantageous advantageous advantageous
ties
Typeoflandright |  advantageous advantageous advantageous
Plot area ~advantageous fairly advantageous disadvantageous

Table of calculations of the market value of perpetual usufruct right 1 m2 constituting undevel-

oped land
Table 17
TYPE OF MARKET APPRAISED _ PROiERTIES AC-CAPED FOR THE COMPARISON
FEATURES PROPERTY | LR A % - N
A B C
Property address ul. Ko’nstrukto- Aleja Warszawska ul. Ludiwika Spiessa ul. Melglewska
S row 15 117 ) B B = )
Transaction date - 28/05/2018 2020-02-03 2020-08-06
Plot area [m2)] 8518 3002 - 13977 62647
Price for 1 m2 [z}] = . 26649z 230,00 zt 23952z
- faldy-echisiie- fairly advantageous advantageous advantageous
General localisation geous e o - - —
[ — | oo0z  -200z  -21002
‘Access to the pro- medium good ~ good good
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pery [ aesoa 10504 10504
Investment possibili- _ advantageous | advantageous  advantageous  advantageous
Mes oS gmos 0,00zt oozt 000z
5 disadvantageous advantageous advantageous advantageous
I h e e LSS - 5 o i gretizten Ratuwiiduil
TypEotlananght e 280074 -28,00 71 - mood
— fanrl;; ::::nta- advantageous fairly advantageous  disadvantageous
. ) I T T . 000zt 14004
CORRECTION SUM -52,50 zt -59,50 zt -45,50 zt
_— I . = — e
4 ey 213,99 zt 170,50 4 194,02 z4
= —— = = — ———
g;/ll;?‘AdGE PRICE 1 m 192,84 zt

The market value of the right of perpetual usufruct of land is:

Weuw = 192,84 zi/m2 x 8 518 m2 = 1 642 611,12 zt

Accepted value: Wgyw = 1 643 000 zi

In words: one million six hundred forty-three thousand PLN

9.3.2 Determination of the market value of the ownership right to undeveloped land

for the purpose of calculating the fee for perpetual usufruct of land

Table of calculating the market value of the ownership right to 1 m2 of undeveloped land

Table 18
TYPE OF MARKET FEA-  APPRAISED PRO- | PROP_EE"ES ACCAPED FOR THE COMPARISON .
TURES PERTY
A B c
Property address ul: Kons;u;suktorow A V‘Ilalr;zawska ul. Ludwika Spiessa ul. Melgiewska
Transaction date 28/05/2018 ~2020-02-03 2020-08-06
Plot area [m2] - 8518 B 3002 13977 62647
Price for 1 m2 [z{] i 26649zt 230,00 z 23952z
General localisation falrly advanta- faldy advanta- advantageous advantageous
geous geous === . I —
— I HARELY o 000zt 21,00zt 21,00z
Access to the property ~ $redni ~ dobry ~ dobry  dobry
| -l050z  -1050zt _-1050 4
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Investment possibilities ~ advantageous | advantageous advantageous advantageous

TR— Sy S/ L S .1, [ |\~ . | S——

Type of land right __advantageous | advantageous  advantageous  advantageous
__0goz2t 000z 000

fairlywadvaﬁté-

advantageous  fairly advantageous  disadvantageous

Plot area __geous - — . I
o s - -l400z8 o000z 14002

CORRECTION SUM -24,50 zt -31,50 zt -17,50 zt

PRICE 1m2 CORRECTED. 241,99 zt 198,50 zt 222,02 z

AVERAGE PRICE 1 m?2 of 220.84 1}

land '

The market value of the undeveloped land ownership right for the purpose of calculating the per-
petual usufruct fee is:

WGW = 220,84 zi/m? x 8 518 m” = 1 881 115,12 zt

Accepted value: WGW = 1 881 000 zt

In words: one million eight hundred eighty-one thousand PLN.

Cost of building an structures replacement

The replacement cost was determined using the index technique. The replacement cost is defined as the
product of the index price and the number of reference units for which the price has been established.
The value determined in this way is increased by the average plot value.

Kops = Py * Cj* (1 =Z) + Wep

Kope- replacement cost

P,- usable area of the building

C j— unit price
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Z — technical wear

Wor — the average value of the right to land

Based on the analysis of the local market, it can be assumed that the man-hour rates, indicators of pur-
chase costs, indirect costs, profit and equipment rental prices and prices of building materials correspond
to the publications used for estimating included in the price list of works and investment facilities pub-
lished by BISTYP, Q2 2020 and Sekocenbud - issue 32/2020 (1950) Q2 2020. Man-hour rates in general
construction works, indicators of purchase costs, indirect costs, profit and equipment rental prices adopt-
ed by local construction companies were compared.

Table 19

replacament val: Technical Value consider-
Function area object Unit value 1m2 ue without tech- 2
wear ing wear
nical wear

Steelshed 33 BCOL3O74 7938420 494030452  47% 261 836,14 2

land development* = —— 60000000zt 47% 31800000zt
Additional

_costs (2%) - - - - — 0% ) - ?96'72 Zj

Land value 8518,00 - 19284z i B - 1642611,12 2

TOTAL 0 2234 043,98 zt

The replacement value of the property in question was assumed as of the valuation date after rounding:
Wp_ = 2 234 000 zt
In words: two million two hundred thirty-four thousand PLN.

10. FINAL ESTIMATION, CONCLUSIONS & SUMMARY DISCUSSION

The market value of the perpetual usufruct right to land, including the ownership title to the building and
structure as at the valuation date (PLN 1,956,000), is the market value for the current use.

The market value for the current use and takes into account all property features affecting the value, loca-
tion, technical and functional condition, neighborhood.

To determine the market value of the property in question, the local commercial real estate market in
Lublin was analyzed. Analysis period from 2018 to the valuation date. The specific market value specified
in the income approach corresponds to the prices that were obtained for similar objects. The specified
rental rate corresponds to the rental rates that are achieved on the local market. Referring to the real es-
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tate appraised and the general real estate market in Lublin, it should be stated that the subject of the
appraisal is moderately attractive on the market, it creates opportunities for production and storage in the
steel industry or similar.

The reconstruction value of the real estate as at the valuation date was estimated at PLN 2,234,000. The
value of the property for forced sale was set at PLN 1,496,000.

Commentary on the result: There is market uncertainty in the face of the expected global economic
slowdown due to the COVID-19 pandemic and measures taken by the government to contain the spread
of the virus. It is likely that the GDP growth rate and the economic situation in the country will be worse
than assumed before the outbreak of the pandemic. It is probable that the economic slowdown in 2020
will, to some extent, correct downwardly rising real estate prices. The current epidemiological situation
may cause a temporary stagnation on the market. According to experts, the real estate market will see a
drop in prices by several%, to around 5% in the housing market. Due to the typical behavior of consumers
in the times of crisis, i.e. limited investment decisions, one should also take into account a more limited

liquidity of real estate.

11. LIMITING CONDITIONS AND CONTINGENCIES

©— 11.1. The service has been prepared in accordance with the law and the Professional Standards of
Property Appraisers.

11.2. The transaction was made only for the purpose specified in point 2.

?e

11.3. The author is not responsible for the use of the frame for other purposes, as well as by third
parties.

11.4. The work may not be published in whole or in part without the consent of the author.

:

11.5 It was assumed that the appraisers were provided with all necessary documents that could
affect the determination of the property value.

©—  11.6.The specified value does not include taxes and fees, including VAT. The values presented in
the report are net values.

?

11.7. The market value is estimated in the condition after the investment is completed;

?

11.8. Determining the market value, the appraiser assumed that the lender's risk and creditworthi-
ness would be analyzed and assessed by the parties to the loan agreement. The analysis of the ap-
praisal report belongs to the lender and constitutes auxiliary material, without prejudging the
granting of the loan or its amount.

©= 119 The calculations were made using an Excel spreadsheet. Intermediate results and the final
result may have minimal inaccuracies due to rounding.
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©~  11.10. The usable floor area of the Building was determined on the basis of the documents provid-
ed by the borrower and the inventory carried out.

©—  11.11. Due to the "global pandemic" announced on March 11, 2020 by the World Health Organiza-
tion caused by COVID-19 cases, and due to the unknown future impact that this disease may have
on the real estate market, regular property value checks are recommended

12. SIGNATURES OF THE APPRAISERS

13. ATTACHMENTS

13.1. Map of the property localisation

13.2. Photographic portfolio

13.3. Protocol from the examinations of the Registers
13.4. Copies of documents

13.5. Risk areas connected with the property

13.6. The property appriaser’s statement

13.7. Insurance OC
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Attachment 13.1. The map of property localisation
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Attachment 13.2. Photographic portfolio

View of the property
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View of the property
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View of the property
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View of surroundings and neighborhood
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View of surroundings and neighborhood
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Attachment 13.3,

©=  For the subject of the valuation, there is Land and Mortgage Register no. LU11/00248556/0 held
by District Court for Lublin-Wschéd in Lublin seated in Swidnik, V Department of Land Registers

Table 20
Land and Mortgage Register no. LU11/00248556/0,

(as on 20.01.2021around 11.00 non the basis of electronic system: htips://przegladarka-kv.ms.gov.pl/)

land put into perpetual usufruct, building and device constituting a separate

Book type property
SectionI- O " Property designation™
Localisation LUBELSKIE, M. LUBLIN, LUBLIN M., LUBLIN
Parcel plots
Plot 1/174
Plot ID 066301_1.0013.AR 9.1/174 o
Street 15 Konstruktoréw
Manner of use Ba- IDUSTRIAL AREAS
Total area of the property 0,8518 ha
Buildings

Location (order number / voivodeship, munic-  LUBELSKIE, M. LUBLIN, LUBLIN M., LUBLIN
ipality, city)
Street name Melgiewska 7-9
Land area 625,000 m2
Building designation OTHER NON-RESIDENTIAL BUILDING
Separation Yes

Section I - Sp “List of rights related to ownership”
Type of right ENTITLEMENT DERIVING FROM THE RIGHT DISCLOSED IN SECTION III OF AN-

Content of right

Book related

Type of right

Content of right

Book related

OTHER LAND AND MORTGAGE REGISTER

LAND EASEMENT FOR THE PERPETUAL OWNER AND PERPETUAL
USUFRUCTUARY OF PLOT NO. 1/103, CONSISTING OF THE RIGHT OF PASSAGE
AND PASSAGE FROM THE GOODS GATE NO. 2 ON THE PERPETUAL USUFRUCT
RIGHT TO PLOTS NO. 1/16,1/67,1/71 COVERED BY NO. 111618

LU11/ 00111618 /4

ENTITLEMENT DERIVING FROM THE RIGHT DISCLOSED IN SECTION I OF AN-
OTHER LAND AND MORTGAGE REGISTER

LAND EASEMENT FOR THE PERPETUAL OWNER AND PERPETUAL
USUFRUCTUARY OF PLOT NO. 1/103 CONSISTING IN THE RIGHT OF FREE PAS-
SAGE OF RAILWAY TRACKS NO. 39, 3A AND 800A WHICH BY PLOTS CHARGED
WITH NO. 27/2 COVERED BY KW NO. 111618 AND PLOT NO. 1/107 COVERED
BY KW NO. 188363

LU1I /00188363 /1

Type of right

Content of right

ENTITLEMENT DERIVING FROM THE RIGHT DISCLOSED IN SECTION IIl OF AN-
OTHER LAND AND MORTGAGE REGISTER

LAND EASEMENT FOR THE PERPETUAL OWNER AND PERPETUAL
USUFRUCTUARY OF PLOT NO. 1/174 CONSISTING IN THE RIGHT OF FREE PAS-
SAGE AND PASSAGE OF RAILWAY TRACKS NO. 39 RUNNING THROUGH THE
PLOT LOADED WITH NO. 1/175 COVERED BY NO. LU1I / 00284826/8 IN ITS
NORTHERN PART AND ALMOST TAKING ALL ACTIONS RELATED TO THE
MAINTENANCE AND REPAIR OF RAILWAY TRACKS RUNNING THROUGH PLOT

NO. 1/175
Book related LU11/ 00284826/ 8
AL Section I -, Ownership”
Owners
Amount of share 1/1

National Treasury

National Treasury Lublin, BODY REPRESENTING THE NATIONAL TREASURY
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" Amount of share -

Another legal person or an organi

_thatis not a legal person _

izational unit

No.
Entries

Type of mortgage
Sum

Debt and a righteous relationship

Other information

_Mortgage creditor

RV

 Section I - Rights, claims and restrictions”

__ Uiytkownik wieczysty

COGNOR SPOLKA AKCYINA, PORAJ,,

___ Noentry
_ SectionlV - ,Mortgage”
2
ENTRIES CONCERNING PERPETUAL USE, OWNERSHIP OF A BUILDING WHICH IS
A SEPARATE PROPERTY AND EQUIPMENT AS A SEPARATE OBJECT OF PROPER-
TY
Combined contractual mortgage
111285423,00 (ONE HUNDRED ELEVEN MILLION TWO HUNDRED EIGHTY FIVE
THOUSAND FOUR HUNDRED TWENTY THREE) EUR
RECEIVABLES UNDER THE CONTRACT, SECURITY FOR THE REPAYMENT OF THE
BANK'S MONEY CLAIM RESULTING FROM PAR. 29.2 (COVENANT TO PAY THE
SECURITY AGENT) LOAN AGREEMENT OF 12 JULY 2018 (SECURED CLAIMS)
INCLUDING INTEREST, COSTS, EXPENSES AND ALL OTHER ADDITIONAL CLAIMS
TO THE EXTENT PERMITTED BY LAW, PURSUANT TO § 3 OF THE NOTARIAL
DEED 1 SUBSTITUTE AN ENTRY
-THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT IN SOSNOWIEC KEEPS THE LAND AND MORTGAGE REGISTER WITH THE
NUMBER KW NO. KA1S / 00032262/6 AND KA1S /00030874 /5

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT IN GLIWICE KEEPS THE LAND AND MORTGAGE REGISTER WITH THE
NUMBER KW NO GL1G/00084766/6 , GL1G/00084767/3, GL1G/00121403/6 I
GL1G/00103076/2 ;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT IN TARNOW KEEPS THE LAND AND MORTGAGE REGISTER WITH THE
NUMBER KW NO: TR1T/00123081/5, TR1T/00101810/5;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT IN TOMASZOW MAZOWIECKI KEEPS THE LAND AND MORTGAGE REG-
ISTER WITH THE NUMBER KW NO PT1T/00034513/5;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT FOR tODZ-SRODMIESCIE IN £ODZ KEEPS THE LAND AND MORTGAGE
REGISTER WITH THE NUMBER KW NO LD1M/00107840/4 1 LD1M/00092885/2;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT POZNAN OLD TOWN IN POZNAN VI DEPARTMENT OF LAND REGIS-
TERS, KEEPS THE LAND AND MORTGAGE REGISTER WITH THE NUMBER
PO2P/00158081/4 I PO2P/00035922/4;

- THIS MORTGAGE CO-CHARGES THE PROPERTY FOR WHICH THE DISTRICT
COURT OPOLE VI DEPARTMENT OF LAND REGISTERS, KEEPS THE LAND AND
MORTGAGE REGISTER WITH THE NUMBERS OP10/00117990/4 I KW NR
OP10/00112308/2;

- THIS MORTGAGE CO-CHARGES ALSO THE PROPERTY FOR WHICH THE DIS-
TRICT COURT FOR KRAKOW-PODGORZ IN KRAKOW IV DEPARTMENT OF LAND
REGISTERS, KEEPS THE LAND AND MORTGAGE REGISTER WITH THE NUMBER
KR1P/00331269/7

'MBANK SPOLKA AKCYJNA, WARSZAWA

-\ ESTIM
A —at

“Consulting

ul. Hery

72, 01-497 Warszawa | tel: (22) 864 61 77 | operaty@estimpl | www.estim.pl

67



APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdow, precinct 0013 Hajdéw, lubelskie voivodeship

Attachment 13.4. Copies of documents

Znak sprawy: GD-0I-1 6621 5662 2020

Wojewoddztwo: lubelskie
Powial: m.Lublin
PREZYDENT MIASTA LUBLIN Jednostka ewidencyjna: 066301_1, Lublin
ul. Wieniawska 14, 20-071 Lublin Obreb ewidencyjny: 066301_1.0013, Hajdéw
tel.: 81 4662100, fax 81 4662101

WYPIS Z REJESTRU GRUNTOW
sporzadzono dnia: 30-12-2020 11:30:11

Nr jednostki rejestrovej: G143

Osoby:2 o
Udziat D by fi i Zinst
Forma vdadania ana y fizycznej / instylucs
i1 i
WiaBfoRs SKARB PANSTWA n
" COGNOR SPOLKAAKCY.JINA

viylkowanle wieczyste  |siedziba: ul. Zielona 26, 42-36Q Poraj

Dzialki ewidencyjne: 1

o . Powierzchnia | Utytekiasabontecyjna | .~
Arkusz | Nrdzialki Adres / Polozenie iha] Usytek Pow [ha] Nr KW lub inna dokumenty
) 1174 ul. Konstruktoréw 15 0.8518 Ba 0.8518 LU11/00248556/0

Identyfikator. 066301_1.0013 AR_9 1/174; Rejon statystyczny: 450980;
UWAGA: Dziaka zabudowana budynkami: 9_1/103;1.

[ " Razem povaarzchnia dzialek (ha): 08518 7] ha

Stovmie: | osiem tysigcy pietsel osiemnascie metrdw kwadratowych 3

Oznaczenla udytkdw i klas
Ba - Tereny przemyslowe

DOKUMENT NINIEJSZY JEST PRZEZNACZONY
DO DOKONYWANIA WPISU W KSIEDZE WIECZYSTEJ

Z up. PREZYPENTA MIASTA

/
Krzysztof Qlyzewski mgr, 2 Gakak
304 0 > . \
; Zadgyfca Uyreklé}d
A e WWyd2Nlu Geodezji.....

(sporzgdzfl: dala | podpis) (pleczgé u.’zedou;a) (imig [ nazwisko osoby reprezentujscef organ
h] j ”' 'ﬂm!ub osoby upowairionej przez organ: data i podpis)

Syonatzi
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APPRAISAL REPORT

Lublin, 15 Konstruktoréw St., district Hajdéw, precinct 0013 Hajdéw, lubelskie voivodeship

Znak sprawy. GD.Ol.1,

6621.5662.2020

PREZYDENT MIASTA LUBLIN
ul. Wieniawska 14, 20-071 Lublin

tel.: 81

4662100, fax 81 4662101

Wojewddztwo: lubelskie
Powiat: m.Lublin

Jednostka ewidencyjna: 066301_1, Lublin

Obrgb ewidencyjny: 066301_1.0013, Hajdéw

WYPIS Z KARTOTEKI BUDYNKOW
sporzgdzono dnia: 30-12-2020 11:30:44

Pozycja kartoteki budynkow: 066301_1.0013.G143
Jednostka rejestrowa gruntow: G143

Budynki: 1
Nr ewidencyjny | 9_11103;1 Powiarzchnia zabudawy (z mapy] {m‘ﬁ)&?&
= | Powierzchnia uiytkowa z obmiardw [m'] -
Identyfikator | 086301_1 .oota.ujé:mua.i_auo o Pawierzchnia viytkowa z projektu budowlanego [m‘] 625.00
pat Powierzchnla uzytkowa lokal nigwyodrgbnionych [m'] -
= Stalas)| wybuuowany | Pawierzennia uzytkowa lokal odrgbnych '] -
Dziatka | 066301_1.0013.AR_9.11174 Powierzchnla uzytkowa pomieszczed przynaletaych do lokali [m'). - [
Adres lub polozenie | ul. Konstruktoréw 15 Inne funkcje: - ﬂ
s — = tqcana kczba izb w budynku: - |
Rodzaj wg KST | 2biorniki, sitosy | budynki magazynows Liczba wawnioaych lokas ssmodzisinych’ 0
Kilasa wg PKOB | zbiomki, stosy i budynkl magazynowe g!:!‘: %:ggazat;t-ﬂkw'ania' -
! bidrki: -
Gtdwna funkgja | magazyn ‘,Zf,;c';’y; 2 ro;biém'
; . Rok 2akoriczenia budo——n,r 1938 | Stopiend pevmodel ustalenla daey zakodcz 7buﬁdo_w -
Koastr. Scian zewn | inne Viiek zakoriczenia budowy | - | Stopien pewnosel ustatania daly zakodcz. przebudowy. -
v - Zakres przebudowy: -
Rok zakosczenda przebudowny -
Kondygn. nad. / pod. | 1- Wiek zakodczenia przebudovy | -

Warto#¢ -

Data wyceny. -

Wip's do rej zabytkbw. - Dalawpisu: - Gry jest wialy: - Budynek golowy na szybki inferel -

Liczba miaszkan. -

)

Uwagi. DACH. nizpa'ny, STROPY. niepa'ny, KST: 0.104/06; NUMER INW. 0/0, POW. Z MAPY: 628,22, KUBATURA: 0, WARTOSC UMORZENIA' 0, LM-LILU-LP-LG- LZ
0-0-0-0-0-0, NAZWA: MAGAZYN; FORMA Wt ASNOSCI: 8 -

Krzysztof Olszgwski N s

2020-12,

/i

4
‘,I\ s

\

\.< / DOKUMENT NINIEJSZY JEST PRZEZNACZONY

DO DOKONYWANIA WPISU W KSIEDZE WIECZYSTEJ

fmjak
ca Dyrektora

mgr
Zast
~Wydzialu-Geadez]i-

DENTA MIASTA

(sporzgdzit ?’rar‘mdp’s} (pieczgé urzgdova) 5 I 7 7 Zl' fimig i nazwisko :s;ab,r ‘;ggr;zenquce; organ}
. 1L, | ala i
Stonatz !
C ESTIM
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St.,

district Hajdéw, precinct 0013 Hajdow, lubelskie voivodeship

Prezydent Miasta Lublin M

ul. Wieniawska 14, 20-071 Lublin, tel.: 81 466 2300, fax: 81 466 2301
email: planowanie@lublin.eu, ePUAP. /Gminalubln/skrylka, www.um lubkin.eu

PL-WZ-16727.1.1248.2020 Lublin, dnia 14.01.2020 r
WYRYS | WYPIS
Z MIEJSCOWEGO PLANU ZAGOSPODAROWANIA PRZESTRZENNEGO
Dzialajac w oparciu o:

- art. 30 Ustawy z dnia 27 marca 2003 r. - o planowaniu i zagospodarowaniu przestrzennym / tekst jednolity

Dz. U.

22020 r. poz, 293 /.

- Uchwalg Nr 628/XXIX/2005 z dnia 17 marca 2005 r. Rady Miasta Lublin w sprawie uchwalenia

migjsc

owego planu zagospodarowania przestrzennego miasta Lublin - czgs¢ IV, obejmujacego wschodni

obszar miasta zawarty migdzy rzeka Byslrzyca na odcinku od al. Tysiaclecia do moslu kolejowego na

szlaku

Lublin - tukéw, linig kolejowq relacji Lublin - Lukéw do granicy administracyjnej miasla, granicq

administracyjng miasta do styku z zachodnig granica gminy Glusk, droga gruntowq biegnaca obnizeniem
terenu w przedluzeniu granicy administracyjnej miasta do projektowanej ulicy klasy gléwnej KDG
/ preedluzenie ul. Grygowej /, projektowang ulica KDG do al. Wincentego Wilosa, al. Wincentego Witosa,
al. Tysigclecia do rzeki Bystrzycy wraz z tymi ulicami / Dziennik Urzgdowy Wojewadztwa Lubelskiego
2 23 maja 2005 r. Nr 99, Poz. 1923 /,

informuje, ze dzialka nr ewidencyjny 1/174 / arkusz 9, obreb 13 - Hajdéw /,

polozona przy ul. Konstruktoréw 15 w Lublinie, znajduje si¢ w nastepujacych obszarach:

- tereny aklywnosci gospodarcze] AG, z podstawowym przeznaczeniem gruntdw pod roznego rodzaju
dzialalnos¢ produkeyjno - wytwéreza i skladowo - magazynowq taka jak: produkcja przemyslowa, $rednia
wylworczos¢, zaplecze techniczne budownictwa, bazy sprzglu i transportu, skiady, magazyny, hurtownie,
urzadzenia obslugi rolnictwa oraz inne formy dzialalnosci gospodarczej wraz z zapleczem administra-
cyjnym i socjalnym / § 34 /.

Ponadlo dziatka znajduje si¢ w nastepujacych strefach polityki przestrzennej.

- Strofa
- Strefa
- Strefa
- Strefa
- Strefa

Rekultywacji i Kontynuacji Tradycji SRIK 2/ § 89, 90, 91 /.

Ochrony Krajobrazu Otwartego z Daleka Ekspozycjq Zewngtrzng EZ /1§ 93, § 91 /;
Ochrony Dalekich Widokow Sylwety Miasta Historycznego DW / § 94, § 91/
miejska - Y2 /§ 95/,

aktywizacji gospodarczej Lublin - Zadghie - G2 / §99/

Ustalenia dotyczgce dzialki:
- Strefa ochrony pos$redniej ujgcia wod - wewnetrzna, zgodnie z oznaczeniem graficznym w § 2 ust. 1

pkt 4/

§18ust. 1pktdb/.

Pozoslale ustalenia obowiazujace oraz informacyjne zgodnie z oznaczeniami graficznymi uzytymi w tekscie
Uchwaly oraz rysunku planu.

Sposdb
przestrz

zagospodarowania wiw dziatki okreslajg dolaczone wyrysy i wypisy z planu zagospodarowania
ennego. Tekst i rysunek planu w skali 1:2000 stanowig integralng calo$é.

Zgodnie z § 104 planu ustala sie jednorazowa oplate od wzrostu wartosci nieruchomosci, o ktérej mowa
wart. 36 ust. 3 Ustawy z dnia 7 lipca 1994 r. 0 zagospodarowaniu przestrzennym, w wysokosci 30%.

Uwaga.

Dzialka znajduje sie w obszarze opracowywanego obecnie planu, zgodnie z Uchwala

Nr 222/V1{2019 Rady Miasta Lublin z dnia 26 kwietnia 2019 r. w sprawie przystapicnia do sporzadzenia
zmian miejscowego planu zagospodarowania przestrzennego miasta Lublin - czgsé IV.

Zalaczn

iki dotyczgce wnioskowane] dzialki:

1. odbitki ksero z tekstu planu - str, 32
2. odbltk} ksero z;rysynku planu - str. 1

Z up. PREZYDENTA
290 -03- 5091 Miasta Lublin
Glowny specjalista
rief

mgr inz. Agata Mrugata

Otrzymuja:
1. COGNOR S A. A
Oddziat Ztomrex we Wroclawiu i

42-360 Poraj, ul. Zielona 26

IC Numer dokumentu w Mdok: 28320/01/2021/AN Strona1z2

ESTIM
A—ry—————
Consulting
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St,, district Hajddw, precinct 0013 Hajddw, lubelskie voivodeship

Attachment 13.5 RISK AREAS CONNECTED WITH THE PROPERTY

— point 4.3 of professional standard appraisers 'Property appraisal for collateral liability'

The risk of collateral liability for the bank always appears and its general level depends on the following
elements:

&~ the risk of mistake while calculating the property value,

©— the risk of property value change in the future as a result of factors that could not be foreseen at
the moment of estimating the property value,

©— the risk of fluency understood as the difficulty with selling the property for the estimated price in
the usual time.

According to the standard KSWS ‘Property appraisal for collateral liability’ the ap-praisers duty, on the
basis of the available sources of information and the knowledge of the market, is to point out the risk
areas connected with the property as the subject of securing, including the probable changes on the giv-
en property market and the risk con-nected with the valuation of the property by the investors together
with the general opin-ion about the mentioned above influence on the value of the subject property in
the fu-ture. Meeting the requirements for appraiser while prepa-ring the appraisal report, all the circum-
stances acknowledged during the estimation process limi-ting the property usability for the collateral
liability should be revealed.

Risk connected with unsettled legal condition
Based on the available documentation on the legal status of the real estate, the property appraiser found

that the real estate has a regulated legal status. In the land and mortgage register LU1I / 00248556/0
there is an outdated address of the building: Metgiewska 7-9, it should be: Konstruktoréw 15

Risk related to rights, claims and restrictions to real estate

Based on the entries in the land and mortgage register, no entries were found in section Il of the Land
and Mortgage Register No. LU1I / 00248556/0.

Risk connected with the recordings in the local spatial development plan/decisions about the develop-
ment conditions
As at the valuation date, a local spatial development plan is in force in a given area, according to which

the property in question is located within the area of economic activity. The method of use is consistent
with the provisions of the local plan.

Risk connected with bad technical condition of property

Based on the information obtained during the on-site inspection, the property appraiser does not raise
any objections that the technical condition of the buildings accepted for lease would prevent their further
operation. The technical condition of the patterns was determined as sufficient.

C ESTIM
Consuiting ul, Hery 72, 01-497 Warszawa | tel: (22) 864 6177 | operaty@estimpl |vww.estimpl 77




APPRAISAL REPORT
Lublin, 15 Konstruktoréw St,, district Hajdow, precinct 0013 Hajdéw, lubelskie voivodeship

Risk connected with lack of access t_o;;ublic road
The property has access to a public road - The property has access to a communal public road with a
cobblestone surface - plot no. 1/71.

The risk connected with financial fluency of the property

The commercial real estate market is not a typical market. It is difficult to find sold properties similar to
the subject. The property being the subject of the valuation is characterized by average liquidity. The ex-

posure time on the market is from 12 months upwards. The property in question belongs to the group of
properties for which there is moderate demand.

Risk of property expropriation

On the basis of available source of information the appraiser did not find any conditions connected with
the risk of property expropriation on the basis of Act from 21 August, 1997 on property management.
Risk connected with the section of property market

There are no grounds to determine unambiguously foreseen change directions for the commercial mar-
ket.

The subject property belongs to the group of properties of medium level risk. The risk includes mainly the
condition and development of economy, credits availability, consumption demand, customer comfort,
economic growth, macro-economic factors.

Valuation of property usefulness as the collateral liability

On the basis of the risk analysis that has been conducted it can be stated that the subject property is use-
ful as the creditor’s collateral liability.

C ESTIM
Vinimman e | -
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APPRAISAL REPORT
Lublin, 15 Konstruktoréw St., district Hajdw, precinct 0013 Hajdow, lubelskie voivodeship

Attachment 1 ?i.éif\[e:n])'l';\’iscr"s statement

Warsaw, January 28, 2021
The expert's statement on the implementation of the appraisal report for the property:

Valuation order number

Address*: Lublin, 15 Konstruktoréw St,, plot no. 1/174, precinct 13 Hajdéw, lubelskie voivodeship
Reg no * KAL1K/00072627/8,

LU11/00248556/0

| hereby certify that:

I.I do not participate and did not participate in the handling or in the process of credit decisions or in
the insurance process regarding the subject of the valuation,

2.the result of the valuation of the real estate being the subject of the valuation does not create an actu-
al or possible conflict of interest for me, nor will it cause such a conflict in the future with the interests
of owners, co-owners, perpetual usufructors or co-users of perpetual real estate, buyers of the subject
of the valuation, subsidiary holders or other persons having any title legal or factual to the subject of
valuation, nor will it cause such a conflict in the future,

3.I'am not the owner, co-owner, user or co-user of perpetual property and | do not have any other
legal or factual title to the property or its part,

4.1 am not bound by the relationship of kinship, affinity, adoption, guardianship or guardianship with
both the seller and the buyer, and | am not bound by any relationship with these people, including in
particular professional, economic or personal relationships.

At the same time, | declare that the statements and assurances referred to in point |- 3 also applies to
my relatives and relatives up to the 2nd degree and people related to me due to adoption, care or
guardianship.

Signature

* When the number of the valuation order is known, the field does not need to be completed.

N\ ESTIM
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Lublin, 15 Konstruktoréw St,, district Hajdow, precinct 0013 Hajdow, lubelskie voivodeship

Attachment 13.7. Insurance OC

POLYSA UBEZPIECZENIA ODPOWIEDZIALNOSCY CYWILNE) ZAWODOWE)
NR 1028404026

n Okres ubezpicceenia: od 20.02,2020 1. do 19.02,2021 r.
n Ubczpleczajacy: ESTIM CONSULTING - RUDNICCY, SPOLKA JAWNA

Adres siedebys HURY 22, 00-437 WARSZAWA RIGON: 015721162
E-mad: SERRETARIATGESTIM.PL Tet<ton: +482286351 17

Ubezpieczony: BEATA JARZABEK

Adres zeavesteania: TOPOLOWA 28A, 03-138 WARSZAWA PESEL: 26051814309

E-mal Nustalny Telzfon: Navstalony

Zakres ubezpleczenia obowlazkowego Suma gwarancyina
e e jeddo adurtonie [ M wsystioe denzcnla

Odpoamdraingld ey ind pracdsbioncy prowadzgeegd deabalnodl recearayady maptiontso 75 000 LUR 75 030 FUR

53 GuaraIcya jest uslaling pray zastosoueniu kurss drednlegn tvro oghisanego prees KB
P fa7 Penvsey v roky, w MG uinewe uberpiocaen'a sostela tavents.

Skladka tqczna: 131,44 PLN Humer rachunku bankowego do zaplaty skladki
Kdngraranwy 41 1240 6560 3011 0110 1357 6921
== = e s VI tylule prrelenu presting wplsad: Ne 1028404026
Teimn pl e 02.03.2020
Warunki ubezpicczenia
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APPRAISAL REPORT
Lublin, 15 Konstruktorow St., district Hajdow, precinct 0013 Hajdow, lubelskie voivodeship

Potwicrdzam dane kontaklowe

FSTIM CONSULTING - RUDNICCY, SPOLKA JAWNA
E-mad; SEXRETARIAT GESTIMLPL

Tedefon: + 48226646177

Data pawenrcia uvanwy: 17.02.2020 1.
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