Horwath HTL.

Hotel, Tourism and Leisure

The global leader in
hospitality consulting



one of the world’s largest
industries, with travel and tourism
accounting for 9% of Global GDP-.

a world leader in
hospitality, offering experience and
expertise across the Hotels, Tourism
and Leisure spectrum.

If you're involved in hospitality,

can advise, assist
and work with you to help you
realise your goals.

* Recent WTTC estimate

Conference Centers

Convention & Exhibition Centers
Clubs

Cruise Ships

Fractional / Vacation Ownership
Golf Courses

Hotels

Mixed-use Developments
Resorts

Restaurants

Serviced Apartments

Spa’s

Timeshare / Vacation Ownership
Tourism

Tourist Attractions



Horwath HTL.

Welcome to Horwath HTL,
the world’s number one
hospitality consulting firm.

We are the industry choice;
a global firm offering
complete solutions, in
markets both local and
international.

Over the last 20 years,

and through involvement
in thousands of projects,
we have amassed extensive,
in-depth knowledge and
understanding of the needs
of hotel & real estate
companies and financial
institutions.

Accountability Reviews
Asset Management

Asset Management Advisory
Asset Valuation

Best Use of Land Analysis

Brand Expansion

Capital Expenditure Cost / Benefit Analysis

Corporate Mergers & Acquisition Advisory

Destination & Large Scale Project

Master Planning
Due Diligence

Hotel Management Company Selection

& Contract Negotiation
Insolvency / Receivership
Investment & Divestment Strategy
Litigation Support

Market & Financial Feasibility Studies
Market Entry Strategy

Operational Reviews

Planning & Development

Product Conceptualisation
Repositioning Strategy & Analysis
Strategic Planning

Tourism, Planning & Development

Transactions & Financial Restructuring

50 offices globally © 39 countries « 22 offices serving Europe, Africa, Russia & the CIS



Cape Town

Andorra
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Barcelona
Madrid
Lisbon

Amsterdam

‘ Rome&

Moscow

Frankfurt  * 2rsaW Kiev
Paris
Zug Salzburg Budapest
Zagreb

Belgrade

o

Limassol

Jordi Paris
T +376 861 430

E jparis@horwathhtl.es

Victor Marti
T +376 861 430

E vmarti@horwathhtl.es

Christos Michaelides

s T +357 25730540

E cmichaelides@horwathhtl.com

Olga Thoma
T +357 25730540

E othoma@horwathhtl.com

S

Riidiger Knospe
T +49 69 24009844
E knospe@horwathhtl.de

Frank Mustaff
T +49 69 24009844
E mustaff@horwathhtl.de

Konstantin Ploberger
T +43 662 832 600
E kploberger@horwathhtl.at

Dr Miroslav Dragicevic
T +38514877 200

E miroslav.dragicevic@horwath.hr

Sanja Cizmar
T +38514877 200

E sanja.cizmar@horwath.hr

Philippe Doizelet
T +33(0)153 797 875
E pdoizelet@horwathhtl.fr

Stephane Durand
T +33(0)142 174 368
E sdurand@horwathhtl.fr

)

Marius Gomola
T +3670778 5912

E mgomola@horwathhtl.com

Zoran Bacic
T +39 06 85 300 782
E zbacic@horwathhtl.it

Vincenzo Maria Naschi
T +39 06 85300 782

E vnaschi@horwathhtl.it




Horwath HTL.

Adnane Sebbata
T +21253777 4670
E asebbata@horwathhtl.fr

Yassine Dadi
T +21253777 4670
E ydadi@horwathhtl.fr

Luis Infante
T +351 21319 0090

E linfante@horwathhtl.com

Luis Ferreira
T +351 213190090

E Iferreira@horwathhtl.com

Michele de Witt
T +27(0)21 527 2120

E mdewitt@horwathhtl.co.za

Ewout Hoogendoorn
T +31(0)35 5489 020

E hoogendoorn@horwath.nl

" Marco van Bruggen
T +31(0)35 5489 020

" E vanbruggen@horwath.nl

Michael o’Hare
T +447768 290973

E mohare@horwathhtl.com

Maria Tyurina
T +7 495984 2402

E  mtyurina@horwathhtl.ru

Heinz Wehrle
T +41(41) 560 1974

E hwehrle@horwathhtl.com

| Michaela Wehrle

T 441 (41) 560 1974

' E mwehrle@horwathhtl.com

Per-Erik Winther
T +47 23 00 3981

E per-erik.winther@horwath.no

Silvija Lovreta

T +3 8163498659

E silvija.lovreta@horwathhtl.rs

Guy Lanfray

y T +33(0) 142170338

E glanfray@horwathhtl.fr

Nourredine Ben Arbia
T +216712 36000
E nbenarbia@horwathhtl.fr

Naoise Cosgrove
T +3531676 0951

E naoise.cosgrove@hbc.ie

Aiden Murphy
T +353 1676 0951

E aiden.murphy@hbc.ie
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Francesc Soler
T +3493 24028 20

E fsoler@horwathhtl.es

Dario Filippone
T +3493 240 28 20
E dfilippone@horwathhtl.es

Victoria Yasinetskaya

T +3493 240 28 20

E vyasinetskaya@horwathhtl.com

Yurit Melnyk
T +3493 24028 20

E ymelnyk@horwathhtl.com

Janusz Mitulski
T +48 22 44 00 200
E jmitulski@horwathhtl.pl

Victor Marti
T +3491598 4344

E vmarti@horwathhtl.com

Camila Bernal
T +3491598 43 44

E cbernal@horwathhtl.es

Erlend Heiberg
T +44 2075833772

E eheiberg@horwathhtl.com

Con Quigley
T +44 2075833771

E cquigley@horwathtl.com



Rich History

Global Network

Focus

Highly Independent

Experience

International Recognition

and Credibility

Industry Originator

Founded in 1915 in New York City, Horwath HTL has the oldest and

largest hotel and tourism consultancy practice in the world.

Horwath HTL is a member of the Crowe Horwath International Network,
ranked among the top 10 global accounting networks with more

than 590 offices in more than 107 countries around the world.
Specializes exclusively in the hotel and tourism related sectors.

Horwath HTL has a strong independant team of industry professionals.
Almost a century of hospitality experience.

Horwath HTL's professional opinions are well recognised and respected
among international hotel companies, investors, developers and

financial institutions.

Played a major role in the creation of the Uniform System of Accounts

for Hotels (the industry standard).
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Planning & Development:

Appraisal Reports
Destination & Large Scale
Project Master Planning
Facilities Programming
Highest & Best Use

Hotel Management
Company Selection

& Contract Negotiation
Macro Tourism Analysis
Market & Financial
Feasibility Studies

Market Entry Strategy
Product Conceptualisation
& Financial Structuring
Residual Land Valuation
Strategic Planning

Tourism Planning

Accountability Review
Asset Management Advisory
Benchmarking

Best Practice Analysis
Capital Expenditure
Cost/Benefit Analysis
Litigation Support
Loan Underwriting
Operational Reviews
Owner Representation
Property Tax Review
Reposition Strategy

& Analysis

Asset Management Transactions & Financial
(Operations): Restructuring:

Asset Valuation
Corporate Mergers &
Acquisition Advisory

Due Diligence
Insolvency/Receivership
Investment & Divestment
Strategy

Loan Work-out
Pre-Lending Review
Strategic Management

& Planning

Transaction Management

& Closure



C/ Bonaventura Armengol,
10 Despatx 144, AD500,
Andorra La Vella, Andorra
T +376 861 430

Erzabt Klotz Strasse 31,
A-5020 Salzburg, Austria
T +43 662 832 600

Petra Hektorovica 2,
Grand Centre,

10000 Zagreb, Croatia
T +38514877 200

Cypronetwork House
84, Nicou Pattihi Str.,
3070 Limassol

P.O Box 53809,

3318 Limassol, Cyprus
T +3572573 0540

6 rue Dunois,
75013 Paris, France
T +33(0)153 797 878

Kaiserstrasse 47,
D-60329 Frankfurt,
Germany

T +49 69 24 009 844

CBC Bldg. B, 7th Floor,
Horvat Str.14-24,

1027 Budapest, Hungary
T +36 12257 086

Marine House,
Clanwilliam Court,
Dublin 2, Ireland

T +353 1676 0951

Via Giovanni Paisiello, 45,
00198 Rome, ltaly
T +39 06 85300 782

11, Rue Al Khattaouat, Agdal,
Rabat, Morocco
T +21253777 4670

Van Hengellaan 2,
1217 AS Hilversum, The Netherlands
T +31(0)35 5489 020

Linstows Gate 6, N-0166,
Oslo, Norway
T +47 23003 990

Salzburg Center, ul. Gréjecka 5,
02-019 Warsaw, Poland
T +48 22 44 00 200

Av. Miguel Bombarda 21,
3 Left 1050-161 Lisboa, Portugal
T +351 21 319 0090

Millennium House, 12 Trubnaya Street
Office Q5, Moscow 107045, Russia
T +7 495 795 0639

Obilicev venac 18-20,
11 000 Belgrade, Serbia
T +381 113034270

No. 7 Waterford Mews,

Waterford Place, Century Boulevard,
Century City 7441, South Africa

T +27 (0)21 527 2120

Barcelona

Av. Diagonal 429, 5th floor,
08036 Barcelona, Spain

T +3493 240 28 20

Madrid
Titan, 15, 28045 Madrid, Spain
T +34915984344

Untermuli 9, 6302 Zug
Switzerland
T +41 41 7600130

Immeuble Permetal, 3rd floor,

Rue Hedi Karray, Centre Urbain Nord,
1082 Tunis, Tunisa,

T +33(0) 142170338

01032 Kominterna St. 29,
2nd floor, Kiev, Ukraine
T +3493 240 28 20

44 Essex Street, Strand,
London, WC2R 3JF
T +44 2075833772
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