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7 @)
)
NOI
NOI

(D) (G)) 3 (G))
1 fav 1,410 2.9 1,580 5.9 2025 8 14
2 fav 1,080 2.2 1,500 7.8 2025 14
3 fav 1,740 3.5 2,070 6.4 2025 14
4 fav 2,720 5.5 3,020 5.7 2025 14
5 fav 1,360 2.8 1,500 5.7 2025 14
6 fav 1,360 2.8 1,620 6.5 2025 14
7 fav 1,710 3.5 2,030 5.2 2025 14
8 fav 2,010 4.1 2,310 6.0 2025 14
9 fav 1,360 2.8 2,060 7.9 2025 14
10 fav 1,550 3.1 1,720 5.1 2025 14
11 FAV LUX 2,300 4.7 2,540 6.0 2025 14
12 seven X seven 5,230 10.6 5,640 5.8 2025 14
13 FAV LUX 3,300 6.7 3,580 5.5 2025 14
14 seven X seven 18,700 38.0 20,400 5.6 2025 14
15 FAV LUX 3,380 6.9 3,620 5.5 2025 14

49,210 100.0 55,190 5.8
1)
2)
3)

2025 3 31

4) NOI NOI NOI

NOI )
5)
6) FF&E
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(D (2 R

1 fav 1,984.69 1,984.69 1 100.0
2 fav 1,702.48 1,702.48 1 100.0
3 fav 1,216.00 1,216.00 1 100.0
4 fav 2,956.55 2,956.55 1 100.0
5 fav 1,296.25 1,296.25 1 100.0
6 fav 1,380.15 1,380.15 1 100.0
7 fav 772.40 772.40 1 100.0
8 fav 2,500.33 2,500.33 1 100.0
9 fav 2,226.33 2,226.33 1 100.0
10 fav 729.97 729.97 1 100.0
11 FAV LUX 2,907.58 2,907.58 1 100.0
12 seven X seven 3,785.33 3,785.33 1 100.0
13 FAV LUX 2,552.05 2,552.05 1 100.0
14 seven X seven 17,001.39 17,001.39 1 100.0
15 FAV LUX 3,470.42 3,470.42 1 100.0
46,481.92 46,481.92 1 100.0
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)
2025 3 31
DCF NOI
Q) ( 2
4.8
1 | fav T 1,580 1,620 4.8 1,560 @ 109 ) 5.0 83
)
2 | fav C 1,500 1,540 4.9 1,500 4.7 5.0 84
3 | fav C 2,070 2,110 4.9 2,070 4.7 5.0 111
4.8
4 | fav T 3,020 3,080 4.8 2,990 @ ‘1109 ) 5.0 156
)
5 | fav N 1,500 1,510 4.8 1,490 4.6 4.9 77
6 | fav N 1,620 1,620 5.1 1,610 4.9 5.2 88
7 | fav D 2,030 2,060 4.1 2,010 3.9 4.3 88
8 | fav N 2,310 2,320 4.8 2,290 4.6 4.9 119
4.8
9 | fav T 2,060 2,120 4.8 2,040 @ ‘1109 ) 5.0 107
)
10 | fav D 1,720 1,750 4.3 1,710 4.1 4.5 79
11 | FAV LUX C 2,540 2,600 4.8 2,540 4.6 4.9 138
12 | seven x seven C 5,640 5,820 4.9 5,640 4.7 5.0 304
4.7
13 | FAV LUX T 3,580 3,670 4.7 3,540 @ 3108 ) 4.9 181
)
14 | seven x seven N 20,400 20,500 4.9 20,200 4.7 5.0 1,041
4.7
15 | FAV LUX T 3,620 3,720 4.7 3,580 @ 3108 ) 4.9 185
)
55,190 56,040 54,770 2,847
()
N
C
D
T
( 2 NOI Net Operating Income
NOI NCF Net Cash Flow
NOI NOI NOI NOI
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() ER

(CHC2H| CHC?I
1 fav 2025 4 0 3,096
2 fav 2025 4 0 2,779
3 fav 2025 4 0 2,147
4 fav 2025 4 0 4,363
5 fav 2025 4 0 1,046
6 fav 2025 4 0 1,124
7 fav 2025 4 0 799
8 fav 2025 4 0 1,822
9 fav 2025 4 0 1,640
10 | fav 2025 4 0 772
11 FAV LUX 2025 4 0 2,131
12 seven X seven 2025 4 0 3,900
13 FAV LUX 2025 4 0 2,069
14 seven X seven 2025 4 0 16,240
15 FAV LUX 2025 4 0 2,648
1)
2)
3)

12
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PML ( D PML
2025 4
PML
1 fav 2.0
2 fav 9.6
3 fav 9.1
4 fav 8.1
5 fav 4.5
6 fav 2.4
7 fav 2.7
8 fav 3.4
9 fav 7.0
10 fav 7.2
11 FAV LUX 7.6
12 seven x seven 6.0
13 FAV LUX 7.6
14 seven x seven 2.6
15 FAV LUX 9.5
( 2) 1.3
(D PML Probable Maximum Loss PML
2025 4
50 10
475 90
Q) 2025 4
PML
10
(@)
fav
hospitality 1 1,734,000 46,481.92 46,481.92 100
group
)
seven X seven FAV LUX seven X
seven FAV LUX fav hospitality group
12
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2

fav
hospitality
group

fav
fav
fav
fav
fav

fav
fav

fav
fav 2045 8 13 1,734

fav
FAV LUX

seven X
seven
FAV LUX
seven X
seven
FAV LUX

100.0 | 46,481.92

100.0

seven

GOP

seven X seven
FAV LUX 4

GOP

GOP GOP
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(@)
fav 98 3.0
fav 102 3.2
fav 128 4.0
fav 207 6.4
fav 94 2.9
fav 111 3.4
; ; fav 111 3.4
;‘i\éugospltallty fav 146 15
fav 107 3.3
fav 104 3.2
FAV LUX 162 5.0
seven x seven 297 9.2
FAV LUX 189 5.9
seven X seven 1,173 36.3
FAV LUX 198 6.1
) 2024 4 1 2025 3 31 1 GOP GOP
seven x seven FAV LUX seven x seven FAV LUX 4
11
2 1 1 1 4 1
9 10 3
GOP
GOP 2024 4 1 2025 3 31 1 GOP
3 @
)
()
)
(@)
15 49,210 100.0
15 49,210 100.0
(@) 2
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)
(@)

1 1,360 2.8
0 0 0
2 3,260 6.6
2 3,380 6.9
1 1,740 3.5
2 3,370 6.8
1 1,410 2.9
5 15,990 32.5
1 18,700 38.0
15 49,210 100.0

) 2

71/290



(

)

EDINETOOOO

O000O0000O000Oo(e40695)

80 1
25 201
53
52
43 100
8 1 1

SRC RC

721290

OOoooooooooooOooao



(

(

(

)

)

)

PM

ADR

RevPAR

0cc
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Average Daily Rate
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Revenue Per

2024 4 2025
2025 3
seven X seven FAV
ADR  RevPAR
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fav

2025 8 14

2033 2

1,410 1,580
2025 3 31

80

300 2020 6

10

646.68 1,937.49

fav hospitality group

41

PM

fav hospitality group

20

1,984.69

D 2
84 « 9

GOP( 5)
C 6

) GOP 84%

«Dn

(i) GOP 84%

( 3) coP
GOP

4) 4,500,000
5) GOP 40,000,000
6)

~A~AA

GOP 84%

0

GOP  84%

GOP( 3)

GOP
5%
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0
5
10
6
6
2024 2025
4 5 6 7 8 9 10 11 12 1 2 3
68.7 50.3 45.4 53.9 55.5 58.3 59.6 62.4 58.7 15.7 0 65.0 49.8%
ADR 20,222 | 24,293 | 18,094 | 24,535 | 39,057 | 21,411 | 23,356 | 26,668 | 27,268 | 32,714 0 35,860 24,803
RevPAR 13,892 | 12,213 | 8,215 | 13,224 | 21,677 | 12,483 | 13,920 | 16,641 | 16,006 | 5,148 0 23,324 12,344
17 15 10 17 27 15 18 20 20 6 0 17 188
) 2025 1 14 2025 3 13
5
40 16
2025 3 14
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fav
1,580,000,000

2025 3 31

1,580,000
1,620,000
95,693

95,693

0 x
12,338

3,215 450
0

ER
979 3 7

Pi 2,400

2024
2024

4,538 2025

1,110 0.17

95 0.1

(No1( ) 83,354
0

ER
1,959 3 7

FF E 3,416 1,000

12
(NCP( + ) 77,978

4.8

DCF 1,560,000

4.8 1 10
4.9 11

5.0
1,430,000

45.5

54.5 FF E

ABods
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fav
2025 8 14
2033 2
1,080 1,500
2025 3 31
169 1
JR 6
60
200 2020 8
5
844.70 1,696.26
fav hospitality group
38
PM
2026 2 27
45 138
2025 8 13
2025 7 31
fav hospitality group
20
1,702.48
1 fav
(G 3,900,000
(5 GOP 49,500,000
0
10
6
6

78/290



EDINETOOOO
O000O0000O000Oo(e40695)
OOoooooooooooOooao

2024 2025
4 5 6 7 8 9 10 11 12 1 2 3

61.9 64.9 49.1 59.3 78.7 70.7 86.2 75.2 60.1 62.1 55.1 448 64.1%
ADR 26,387 | 20,891 | 17,364 | 19,678 | 26,247 | 17,796 | 25,178 | 22,628 | 25,885 | 26,866 | 23,953 | 23,429 | 23,231
RevPAR 16,334 | 13,558 | 8,526 | 11,669 | 20,656 | 12,582 | 21,703 | 17,016 | 15,557 | 16,672 | 13,192 | 10,501 14,885

18 20 9 13 24 14 25 19 18 20 14 12 212

6
35 1 6
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fav
1,500,000,000

2025 3 31

1,500,000
1,540,000
99,830

CBRE
99,830 Hotels GOP

0
15,764

3,978 Pu

644

PM
1,403 ER
0.25

PM 2.400 PM

2024

7,033

948 0-17

(NoI)( ) 84,066

1,375 ER 12

FFE 7,130
(NCR)( + ) 75,561
4.9
DCF 1,500,000
4.7
5.0
1,120,000
55.3
44.7 FF E

ADR(EETFEHEE) - RevPARIEEEL/ME) - 5

21,0430
20,198 hiin o

65,6+
149548,

| EFL N B
2021 LR ooz K
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fav
2025 8 14
2033 2
1,740 2,070
2025 3 31
3 7
JR 7
80
300 2021 9
8
393.13 1,204.42
fav hospitality group
36
PM
fav hospitality group
20
1,216.00
1 fav
« 9 5,100,000
(5 GOP 67,500,000
0
5
10
6
6
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2024 2025

4 5 6 7 8 9 10 11 12 1 2 3
59.2 59.1 64.9 65.0 67.8 66.1 62.5 70.5 64.6 70.3 66.4 77.8 66.2%
ADR 27,307 | 27,705 | 22,237 | 25,540 | 32,928 | 29,302 | 32,399 | 28,533 | 30,565 | 27,361 | 27,216 | 32,510 | 28,317
RevPAR 16,166 | 16,374 | 14,432 | 16,601 | 22,325 | 19,369 | 20,249 | 20,116 | 19,745 | 19,246 | 18,063 | 25,286 18,743

17 16 15 19 25 19 20 22 20 22 19 28 248
7
30 1 4
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fav

2,070,000,000

2025 3 31

2,070,000

2,110,000

122,690

122,690

CBRE Hotels
GOP

0

11,446

3,073

PM

696

1,020

PM
ER

PM

2,400

PM

4,200

752

0.19

0

(Non)( )

111,243

0

1,130 ER

12

FFE

6,750

(NCR(_+ )

103,363

4.9

DCF

2,070,000

4.7

5.0

627,000

35.5

64.5 FF

ADR(ETERELNE) = RevPAR(EERLE) -» ERE

90.3%

188704

2023ERH

28517

G4
168014,

2024 K
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4 fav

2025 8 14
2033 2
2,720 3,020
2025 3 31
9 1
4
80
500 2021 9
12
567.12 2,956.44
fav hospitality group
67
PM

2026 2 27

fav hospitality group
20
2,956.55
1 fav
« 9 8,200,000
( 5) GOP 114,000,000
0
5
10
6
6
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2024 2025
4 5 6 7 8 9 10 11 12 1 2 3

72.6 |78.3 |68.5 |[72.2 |80.0 |58.5 |64.5 |[78.4 |70.1 |60.8 |68.0 |75.3 70.6%
ADR 19,497 | 20,398 | 19,813 | 23,018 | 25,802 | 21,652 | 21,685 | 22,962 | 24,005 | 23,648 | 23,322 | 22,943 | 22,511
RevPAR 14,155 | 15,972 | 13,572 | 16,619 | 20,642 | 12,666 | 13,987 | 18,002 | 16,828 | 14,380 | 15,851 | 17,266 | 15,898

29 33 28 35 44 26 30 37 36 31 30 36 399

4
35 1 6
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fav

3,020,000,000

2025 3 31

3,020,000

3,080,000

175,862

175,862

0

19,497

5,676

BM
530

0

ER
958

PM

2,400 PM

8,562

2024
2024

1,724

0.18

175

(N (¢

) 156,364

0

ER
2,874

FF E

5,583 12

(NCR(C_ +

) 147,907

4.8

DCF

2,990,000

4.8 1 10
4.9 11

5.0

2,870,000

52.2

47.8 FF E

ADRIHETNE) » RevPAR(FREY L)

2021 EXH

21.614m

72,

2023E XM
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fav
2025 8 14
2033 2
1,360 1,500
2025 3 31
6 24
JR 9
60
200 2022 5
6
654.77 ( ) 1,258.47
fav hospitality group
33
PM
) 16.05
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68.5 64.0 55.1 64.2 67.4 59.6 63.7 75.6 46.2 46.8 51.9 75.1 61.6%
ADR 24,630 | 26,324 | 22,663 | 26,129 | 32,882 | 25,831 | 26,223 | 26,548 | 29,099 | 26,455 | 24,958 | 28,115 26,963
RevPAR 16,872 | 16,847 | 12,487 | 16,775 | 22,162 | 15,395 | 16,704 | 20,070 | 13,444 | 12,387 | 12,965 | 21,107 16,597
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73.7 78.1 77.8 82.7 90.6 77.3 78.3 74.2 77.4 75.9 72.7 56.5 76.3%
ADR 24,589 | 23,385 | 25,530 | 31,542 | 35,386 | 31,182 | 25,953 | 22,719 | 31,940 | 26,116 | 25,076 | 27,237 | 26,721
RevPAR 18,122 | 18,264 | 19,862 | 26,085 | 32,060 | 24,104 | 20,321 | 16,857 | 24,722 | 19,826 | 18,240 | 15,389 | 20,389
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83.5 77.0 7.4 73.0 64.9 65.0 82.0 79.3 75.8 70.4 69.3 75.4 T74.4%
ADR 31,240 | 29,918 | 29,347 | 33,142 | 32,582 | 27,515 | 31,158 | 31,391 | 35,291 | 31,958 | 31,238 | 32,524 | 31,545
RevPAR 26,085 | 23,037 | 22,715 | 24,194 | 21,146 | 17,885 | 25,550 | 24,893 | 26,751 | 22,508 | 21,662 | 24,524 | 23,483
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65.6 63.3 | 44.4 59.9 71.9 46.6 66.4 79.7 49.5 32.8 38.4 75.8 58.0%
ADR 23,537 | 24,348 | 22,626 | 26,267 | 32,002 | 26,550 | 26,602 | 26,015 | 29,185 | 29,406 | 24,906 | 27,893 | 26,860
RevPAR 15,440 | 15,412 | 10,046 | 15,734 | 23,009 | 12,372 | 17,664 | 20,734 | 14,447 | 9,653 | 9,558 | 21,153 | 15,581
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66.5 69.0 62.1 70.9 74.6 52.9 58.9 69.0 54.8 55.8 62.5 66.2 63.6%
ADR 20,770 | 20,780 | 18,933 | 21,182 | 25,675 | 18,710 | 19,145 | 21,908 | 23,332 | 21,575 | 20,552 | 21,908 19,815
RevPAR 13,812 | 14,340 | 11,756 | 15,018 | 19,146 | 9,898 | 11,276 | 15,117 | 12,786 | 12,036 | 12,852 | 14,494 12,605
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83.2 82.2 79.1 74.9 59.6 72.5 83.0 83.3 78.9 78.4 84.8 89.6 79.1%
ADR 35,122 | 34,346 | 35,703 | 42,803 | 38,517 | 32,200 | 37,434 | 38,522 | 39,562 | 34,727 | 31,530 | 35,492 | 36,511
RevPAR 29,222 | 28,232 | 28,249 | 32,059 | 22,956 | 23,345 | 31,070 | 32,089 ( 31,214 | 27,239 | 26,729 | 31,816 | 28,873
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72.8 |65.7 |[53.6 |64.3 |71.9 |[59.6 [88.0 |78.4 |66.5 |74.6 |64.4 44.7% | 67.1%
ADR 27,226 | 24,111 | 21,425 | 24,283 | 32,061 | 22,616 | 31,180 | 28,164 | 31,192 | 27,929 | 25,635 | 27,138 | 27,314
RevPAR 19,821 | 15,841 | 11,484 | 15,614 | 23,052 | 13,479 | 27,438 | 22,081 | 20,731 | 20,823 | 16,497 | 12,140 | 18,319
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