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BIJLAGE 2

Voormalig Rabobankgebouw
Burgemeester van Nispen van Sevenaer 6, Laren

FOR DEBT SERVICE AND INCOME TAXES
2020 THROUGH  2024

YEAR 1 - 2020 YEAR 2 - 2021 YEAR 3 - 2022 YEAR 4 - 2023 YEAR 5 - 2024

Per Per Per Per Per Per Per Per Per Per
Amount Available Occupied Amount Available Occupied Amount Available Occupied Amount Available Occupied Amount Available Occupied
 (000'S) Ratio Room Room  (000'S) Ratio Room Room  (000'S) Ratio Room Room  (000'S) Ratio Room Room  (000'S) Ratio Room Room_______ ______ ______ ______ _______ ______ ______ ______ _______ ______ ______ ______ _______ ______ ______ ______ _______ ______ ______ ______

REVENUES:
Rooms € 895 78,9 % € 12.783 € 64 € 986 78,9 % € 14.081 € 66 € 1.063 78,9 % € 15.181 € 70 € 1.171 78,9 % € 16.730 € 74 € 1.231 78,9 % € 17.588 75
Food 161 14,2 2.301 11,50 177 14,2 2.535 11,91 191 14,2 2.733 12,58 211 14,2 3.011 13,26 222 14,2 3.166 13,51
Beverage 60 5,3 863 4,31 67 5,3 950 4,47 72 5,3 1.025 4,72 79 5,3 1.129 4,97 83 5,3 1.187 5,07
Other 18 1,6 256 1,28 20 1,6 282 1,32 21 1,6 304 1,40 23 1,6 335 1,47 25 1,6 352 1,50_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  Total Revenues 1.134 100,0 16.202 81,01 1.249 100,0 17.847 83,85 1.347 100,0 19.242 88,62 1.484 100,0 21.206 93,36 1.561 100,0 22.293 95,15_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
COST OF SALES: - - - - - - - - - -

Food 81 7,1 1.150 5,75 89 7,1 1.267 5,95 96 7,1 1.366 6,29 105 7,1 1.506 6,63 111 7,1 1.583 6,76
Beverage 24 2,1 345 1,73 27 2,1 380 1,79 29 2,1 410 1,89 32 2,1 452 1,99 33 2,1 475 2,03_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  Total Cost of Sales 105 9,2 1.496 7,48 115 9,2 1.647 7,74 124 9,2 1.776 8,18 137 9,2 1.957 8,62 144 9,2 2.058 8,78_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
PAYROLL & RELATED EXPENSES: - - - - - - - - - -

Rooms 211 18,6 3.008 15,04 221 17,7 3.158 14,84 228 16,9 3.257 15,00 238 16,0 3.397 14,96 246 15,8 3.518 15,01
Food & Beverage 100 8,8 1.426 7,13 106 8,5 1.510 7,09 111 8,2 1.583 7,29 118 7,9 1.681 7,40 122 7,8 1.741 7,43
Administration & General 48 4,2 686 3,43 50 4,0 720 3,38 52 3,9 743 3,42 54 3,7 775 3,41 56 3,6 803 3,43
Marketing 67 5,9 953 4,77 70 5,6 1.001 4,70 72 5,4 1.032 4,75 75 5,1 1.077 4,74 78 5,0 1.115 4,76
Property Operation & Maintenance 15 1,3 210 1,05 15 1,2 220 1,03 16 1,2 227 1,05 17 1,1 237 1,04 17 1,1 245 1,05_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  Total Payroll Expenses 440 38,8 6.283 31,41 463 37,0 6.609 31,05 479 35,6 6.842 31,51 502 33,8 7.167 31,55 519 33,3 7.421 31,68_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
OTHER OPERATING EXPENSES - - - - - - - - - -

Rooms 121 10,7 1.730 8,65 127 10,2 1.816 8,53 131 9,7 1.873 8,62 137 9,2 1.953 8,60 142 9,1 2.023 8,63
Food & Beverage 4 0,3 54 0,27 4 0,3 57 0,27 4 0,3 60 0,28 4 0,3 64 0,28 5 0,3 66 0,28_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  Total Operating Expenses 125 11,0 1.784 8,92 131 10,5 1.873 8,80 135 10,0 1.933 8,90 141 9,5 2.017 8,88 146 9,4 2.089 8,91_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
UNDISTRIBUTED OPERATING EXPENSES: - - - - - - - - - -

Administration & General 47 4,1 667 3,34 49 3,9 700 3,29 51 3,8 722 3,33 53 3,6 754 3,32 55 3,5 780 3,33
Marketing 66 5,8 938 4,69 69 5,5 985 4,63 71 5,3 1.016 4,68 74 5,0 1.060 4,66 77 4,9 1.097 4,68
Utilities 29 2,6 419 2,10 31 2,5 440 2,07 32 2,4 454 2,09 33 2,2 474 2,09 34 2,2 490 2,09
Property Operation & Maintenance 33 2,9 477 2,38 35 2,8 500 2,35 36 2,7 516 2,38 38 2,5 538 2,37 39 2,5 557 2,38_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  Total Undistributed Expenses 175 15,4 2.501 12,51 184 14,7 2.626 12,34 190 14,1 2.708 12,47 198 13,3 2.825 12,44 205 13,1 2.925 12,49_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

TOTAL EXPENSES 844 74,5 12.063 60,32 893 71,5 12.755 59,92 928 68,9 13.259 61,06 978 65,9 13.966 61,49 1.014 65,0 14.493 61,86

INCOME BEFORE FIXED CHARGES 290 25,5 4.138 20,69 356 28,5 5.092 23,92 419 31,1 5.984 27,56 507 34,1 7.239 31,87 546 35,0 7.800 33,29_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

OTHER DEDUCTIONS:
Lease 238 21,0 3.402 17,01 262 21,0 3.748 17,61 283 21,0 4.041 18,61 312 21,0 4.453 19,61 328 21,0 4.682 19,98
Reserve for Fixed Asset Replacement 11 1,0 162 0,81 25 2,0 357 1,68 40 3,0 577 2,66 59 4,0 848 3,73 62 4,0 892 3,81_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  Total 250 22,0 3.564 17,82 287 23,0 4.105 19,28 323 24,0 4.618 21,27 371 25,0 5.301 23,34 390 25,0 5.573 23,79_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

CASH FLOW AVAILABLE FOR
   DEBT SERVICE AND INCOME TAXES € 40 3,5 % € 574 € 3 € 69 5,5 % € 987 € 5 € 96 7,1 % € 1.365 € 6 € 136 9,1 % € 1.938 € 9 € 156 10,0 % € 2.227 € 10

STATISTICS (Rounded) :

  Number of Rooms 70 70 70 70 70
  Average Annual Occupancy 55% 58% 60% 62% 64%
  Average Annual Room Rate € 63,75 € 66,25 € 69,75 € 73,50 € 75,00
  Average Annual RevPAR € 35,00 € 38,50 € 41,50 € 45,75 € 48,25
  Number of Annual Occupied Rooms 14.000 14.900 15.200 15.900 16.400

NOTES:
  1. All percentages are to total revenue.
  2. The comments and assumptions contained in the accompanying report are an integral part of these prospective financial analyses.
  3. Totals may not add due to rounding.
Print date: 21-feb-18
Source: Horwath HTL, Amsterdam

 Expressed in current (inflated)  Euros

POTENTIAL CASH FLOW FROM OPERATIONS AVAILABLE



BIJLAGE 3

DISCOUNTED CASH FLOW ANALYSIS
Voormalig Rabobankgebouw

Burgemeester van Nispen van Sevenaer 6, Laren

Cash Flow Available
For Debt Service Residual Present Value Present Value

Period Year And Income Taxes Value  (1) Factor (2) & (3) Amount

1 2020 € 40.185 0,9587 € 38.526
2 2021 69.107 0,8796 € 60.784
3 2022 95.582 0,8069 € 77.128
4 2023 135.652 0,7403 € 100.423
5 2024 155.893 0,6792 € 105.879
6 2025 159.011 0,6231 € 99.080
7 2026 162.191 0,5717 € 92.717
8 2027 165.435 0,5245 € 86.763
9 2028 168.744 0,4811 € 81.191

10 2029 172.119 0,4414 € 75.977

Reversion 2030 € 2.508.017 0,4414 1.107.087

Present Value of Cash Flows: € 818.467
Present Value of Reversion: € 1.107.087

Year: 2030 Initial Investment
Net Present Value: € 1.925.554

CF Available For DS&IT: € 175.561
Capitalization Rate: 7,0% Less Conversion Costs(5): € 0

Sales Price: € 2.508.017
Less Selling Costs (4): € 0 Value at 2020 (Rounded): € 1.930.000

Value Per Room: € 27.571
Net Reversion: € 2.508.017

40,0% equity and 60,0% debt
18,0% cost of equity

3,0% cost of debt

Notes:
(1)  Cash Flow Available for Debt Service and Income Taxes in the exit year was capitalized at 7,0 percent.
(2)  Income was discounted to net present value using a 9,0 percent discount rate.
(3)  Analysis uses mid-point discounting.

Reversion Calculation

Cost of Capital - Discounting



BIJLAGE 4

Voormalig Rabobankgebouw
PropCo

Burgemeester van Nispen van Sevenaer 6, Laren

FOR DEBT SERVICE AND INCOME TAXES
2020 THROUGH  2024

YEAR 1 - 2020 YEAR 2 - 2021 YEAR 3 - 2022 YEAR 4 - 2023 YEAR 5 - 2024

Per Per Per Per Per Per Per Per Per Per
Amount Available Occupied Amount Available Occupied Amount Available Occupied Amount Available Occupied Amount Available Occupied

OPERATING COMPANY  (000'S) Ratio Room Room  (000'S) Ratio Room Room  (000'S) Ratio Room Room  (000'S) Ratio Room Room  (000'S) Ratio Room Room_______ ______ ______ ______ _______ ______ ______ ______ _______ ______ ______ ______ _______ ______ ______ ______ _______ ______ ______ ______
REVENUES:

Rooms € 895 78,9 % € 12.783 € 64 € 986 78,9 % € 14.081 € 66 € 1.063 78,9 % € 15.181 € 70 € 1.171 78,9 % € 16.730 € 74 € 1.231 78,9 % € 17.588 € 75_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
                  TOTAL REVENUES 1.134 100,0 16.202 81,01 1.249 100,0 17.847 83,85 1.347 100,0 19.242 88,62 1.484 100,0 21.206 93,36 1.561 100,0 22.293 95,15_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
PAYROLL & RELATED EXPENSES: #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW!

Rooms 211 18,6 3.008 15,04 221 17,7 3.158 14,84 228 16,9 3.257 15,00 238 16,0 3.397 14,96 246 15,8 3.518 15,01
Administration & General 48 4,2 686 3,43 50 4,0 720 3,38 52 3,9 743 3,42 54 3,7 775 3,41 56 3,6 803 3,43
Marketing 67 5,9 953 4,77 70 5,6 1.001 4,70 72 5,4 1.032 4,75 75 5,1 1.077 4,74 78 5,0 1.115 4,76
Property Operation & Maintenance 15 1,3 210 1,05 15 1,2 220 1,03 16 1,2 227 1,05 17 1,1 237 1,04 17 1,1 245 1,05_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  Total Payroll Expenses 440 38,8 6.283 31,41 463 37,0 6.609 31,05 479 35,6 6.842 31,51 502 33,8 7.167 31,55 519 33,3 7.421 31,68_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
OTHER OPERATING EXPENSES #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW!

Rooms 121 10,7 1.730 8,65 127 10,2 1.816 8,53 131 9,7 1.873 8,62 137 9,2 1.953 8,60 142 9,1 2.023 8,63_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
                  Total Operating Expenses 125 11,0 1.784 8,92 131 10,5 1.873 8,80 135 10,0 1.933 8,90 141 9,5 2.017 8,88 146 9,4 2.089 8,91_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
UNDISTRIBUTED OPERATING EXPENSES: #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW! #VERW!

Administration & General 47 4,1 667 3,34 49 3,9 700 3,29 51 3,8 722 3,33 53 3,6 754 3,32 55 3,5 780 3,33
Marketing 66 5,8 938 4,69 69 5,5 985 4,63 71 5,3 1.016 4,68 74 5,0 1.060 4,66 77 4,9 1.097 4,68
Utilities 29 2,6 419 2,10 31 2,5 440 2,07 32 2,4 454 2,09 33 2,2 474 2,09 34 2,2 490 2,09
Property Operation & Maintenance 33 2,9 477 2,38 35 2,8 500 2,35 36 2,7 516 2,38 38 2,5 538 2,37 39 2,5 557 2,38_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  Total Undistributed Expenses 175 15,4 2.501 12,51 184 14,7 2.626 12,34 190 14,1 2.708 12,47 198 13,3 2.825 12,44 205 13,1 2.925 12,49_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
TOTAL EXPENSES 844 74,5 12.063 60,32 893 71,5 12.755 59,92 928 68,9 13.259 61,06 978 65,9 13.966 61,49 1.014 65,0 14.493 61,86

INCOME BEFORE FIXED CHARGES 290 25,5 4.138 20,69 356 28,5 5.092 23,92 419 31,1 5.984 27,56 507 34,1 7.239 31,87 546 35,0 7.800 33,29_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

PROPERTY COMPANY
REVENUES:

Lease - % of total revenues 238 21,0 % 3.402 17,01 262 21,0 % 3.748 17,61 283 21,0 % 4.041 18,61 312 21,0 % 4.453 19,61 328 21,0 % 4.682 19,98
TOTAL LEASE REVENUES 238 21,0 € 3.402 € 17 262 21,0 % € 3.748 € 18 283 21,0 % € 4.041 € 19 312 21,0 % € 4.453 € 20 328 21,0 % € 4.682 € 20

DEDUCTIONS:

Adm. & Gen. 3 0,3 41 0,20 3 0,3 45 0,21 3 0,3 48 0,22 4 0,3 53 0,23 4 0,3 56 0,24
Real Estate Taxes 6 0,5 81 0,41 6 0,5 89 0,42 7 0,5 96 0,44 7 0,5 106 0,47 8 0,5 111 0,48
Insurance on Building and Contents 6 0,5 81 0,41 6 0,5 89 0,42 7 0,5 96 0,44 7 0,5 106 0,47 8 0,5 111 0,48
Outside maintenance 17 1,5 243 1,22 19 1,5 268 1,26 20 1,5 289 1,33 22 1,5 318 1,40 23 1,5 334 1,43_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____

                  TOTAL DEDUCTIONS 31 2,8 446 2,23 34 2,8 491 2,31 37 2,8 529 2,44 41 2,8 583 2,57 43 2,8 613 2,62_____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____ _____ ____
CASH FLOW AVAILABLE FOR
   DEBT SERVICE AND INCOME TAXES € 207 18,3 % € 2.957 € 15 € 228 18,3 % € 3.257 € 15 € 246 18,3 % € 3.512 € 16 € 271 18,3 % € 3.870 € 17 € 285 18,3 % € 4.069 € 17

STATISTICS (Rounded) :

  Number of Rooms 70 70 70 70 70
  Average Annual Occupancy 55% 58% 60% 62% 64%
  Average Annual Room Rate € 63,75 € 66,25 € 69,75 € 73,50 € 75,00
  Average Annual RevPAR € 35,00 € 38,50 € 41,50 € 45,75 € 48,25
  Number of Annual Occupied Rooms 14.000 14.900 15.200 15.900 16.400

NOTES:
  1. All percentages are to total revenue.
  2. The comments and assumptions contained in the accompanying report are an integral part of these prospective financial analyses.
  3. Totals may not add due to rounding.
Print date: 21-feb-18

 Expressed in current (inflated)  Euros

POTENTIAL CASH FLOW FROM LEASE AVAILABLE



BIJLAGE 5

DISCOUNTED CASH FLOW ANALYSIS
Voormalig Rabobankgebouw

PropCo
Burgemeester van Nispen van Sevenaer 6, Laren

Cash Flow Available
For Debt Service Residual Present Value Present Value

Period Year And Income Taxes Value  (1) Factor (2) & (3) Amount

1 2020 € 206.980 0,9587 € 189.889
2 2021 227.999 0,8796 191.902
3 2022 245.822 0,8069 189.820
4 2023 270.904 0,7403 191.916
5 2024 284.795 0,6792 185.098
6 2025 290.491 0,6231 173.211
7 2026 296.301 0,5717 162.087
8 2027 302.227 0,5245 151.678
9 2028 308.272 0,4811 141.937

10 2029 314.437 0,4414 132.822

Reversion 2030 € 4.581.799 0,4414 2.022.495

Present Value of Cash Flows: € 1.710.358
Present Value of Reversion: € 2.022.495

Year: 2030 Initial Investment
Net Present Value: € 3.732.853

CF Available For DS&IT: € 320.726
Capitalization Rate: 7,00% Less Conversion Costs(5): € 0

Sales Price: € 4.581.799
Less Selling Costs (4): € 0 Value at 2020 (Rounded): € 3.730.000

Value Per Room: € 53.286
Net Reversion: € 4.581.799

40,0% equity and 60,0% debt
18,0% cost of equity

3,0% cost of debt

Notes:
(1)  Cash Flow Available for Debt Service and Income Taxes in the exit year was capitalized at 7,0 percent.
(2)  Income was discounted to net present value using a 9,0 percent discount rate.
(3)  Analysis uses end-point discounting.
(4)  selling costs, including sales commission and other fees, was estimated to be 0,0 percent of the sales price.

Print date: 21-feb-18
Source: Horwath HTL, Amsterdam

Reversion Calculation

Cost of Capital - Discounting
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