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Executive summary

This Executive summary is a brief overview of our Summary Report and must not be relied upon in isolation. It is intended to be read in conjunction
with the whole report and is subject to any assumptions, caveats and comments stated within the body of this report.

Our valuations were prepared on an individual basis and the portfolio valuations reported are the aggregate of the individual Fair Values, as
appropriate.

Portfolio Name: MLP Group S.A. Polish Assets Portfolio Valuation
Valuation Date: 30 June 2025

Total Fair Value Equivalent Yield | Total Gross Development | Total GDV per sq

F Total buildings area [sq m] ;
MEE G.roup SAFOISHASSEIS / land area (undeveloped jotalFSiralue per sq of existing of existing Value of UC/planned m of UC/planned
Portfolio as of 30 June 2025 [€] P [€] o o o e
sites) [sq m] buildings [€] buildings buildings [€] buildings [€]

Existing schemes* 1,175,612 902,340,000 768 6.30% - -
Under construction (current state) 72,998 33,900,000 - - 73,030,000 1,000
Planned development 164,816 45,530,000 - - 127,700,000 775
Undeveloped land reserves (land area) 383,991 34,059,000 - - - -

*including expansions of 2 tenants, as described in the 2.13 section below.

Having carefully considered the matter, we are of the opinion that the Fair Value of MLP Group S.A. Polish Assets Portfolio Valuation, as of the
valuation date amounts to:
€ 1,015,829,000
(ONE BILLION FIFTEEN MILLION EIGHT HUNDRED AND TWENTY NINE THOUSAND EUROS)

A Schedule of Values for the portfolio is attached at Appendix 1.

Summary Report prepared for MLP Group S.A. | Confidential Page 4
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About this report

Engagement of Knight Frank Sp. z o.0.

1.0

1.1

1.2

1.3

This Summary of Property Portfolio Valuation (the “Summary”) has been prepared in accordance with
our Terms of Engagement letter dated 5 November 2025 and our General Terms of Business for
Valuation Services and the General Scope of Valuation Work (together the “Agreement”).

We relied upon the information provided to us, as summarised in each of our Valuation Reports of
individual asset dated 30 June 2025. We assume that this information was complete and correct.

Client
We have been instructed to prepare the Summary by MLP Group S.A. (the “Client”).

Valuation standards

This valuation has been undertaken in accordance with the current editions of RICS Valuation - Global
Standards, which incorporate the International Valuation Standards (the “Red Book”). As
required by the Red Book, some key matters relating to this instruction are set out below.

Status and experience of valuer

1.4

1.5

1.6

1.7

Valuer and expertise

The valuer, on behalf of Knight Frank Sp. z 0.0. with the responsibility for this report is the same person
responsible for every individual valuation report for each property. Parts of this valuation have been
undertaken by additional valuers as listed on our file.

We confirm that the valuer and additional valuers meet the requirements of the Red Book, having
sufficient current knowledge of the particular market and the skills and understanding to undertake the
valuation competently.

We are appointed as your valuation advisers; our role is limited to providing property valuation services
in accordance with the Red Book and the terms of this Agreement.

This report has been vetted as part of Knight Frank Sp. z 0.0. quality assurance procedures.

Conflicts of Interest: Declaration and Disclosures

1.8

1.9

For the purposes of the Red Book, we are acting as External Valuers, as defined therein.

We confirm that we do have a material connection or involvement as set out below but we have agreed
with you that in the circumstances of this instruction this does not conflict with our duty to provide you
with an objective and unbiased Summary:

e We have valued the Properties on your behalf since 2018 for the purpose of Financial Reporting
under IFRS.

33.2025-2026
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e  We have prepared the Summary Report for the same purpose (as described in 1.10 section below),
in June 2024.

Purpose of the Summary

1.10 The Summary is provided solely for the purpose of incorporation in issuance materials (i.e. a
prospectus, an offering memorandum and/or any other document or communication towards financial
institutions and/or investors), for the purpose (the “Purpose”) of the bonds offering and listing on the
Irish Stock Exchange plc (trading as Euronext Dublin) and/or Luxembourg Stock Exchange
(LuxSE/Bourse de Luxembourg) and/or another stock exchange and/or multilateral trading facility
(MTF), as decided by the Client (including an offering to qualified institutional buyers in reliance on Rule
144A under the U.S. Securities Act (“Rule 144A”) and/or to non U.S. persons outside of the United
States in reliance on Regulation S under the U.S. Securities Act (“Regulation S”).

Date of valuation

1.11 The Summary gives our opinion of Fair Value prepared for the purpose of Financial Reporting under
IFRS as of 30 June 2025.

Limitations on liability

1.12 Notwithstanding the General Terms, it has been agreed between us that our maximum total liability
under or in connection with the Agreement or the Summary is limited to the amount specified in the
Terms of Engagement Letter signed between Knight Frank Sp. z 0.0. and MLP Group S.A.

Third party reliance

1.13 The General Terms states that no liability is accepted to any third party for the whole or any part of the
Summary. Notwithstanding this, it is agreed between us that within 6 years starting from the date of the
final summary report additional parties may rely upon the Summary, provided (as a condition precedent
to such reliance) they execute a reliance letter in our standard format and accept that we will have no
greater liability to them than (and may rely on any limit of liability or other term of the Agreement and
raise equivalent rights of defence as) we would have had if they had been named in this Letter as joint
client with you (the liability will be aggregated for all parties).

Disclosures

1.14 The General Terms limit disclosure and generally prohibits publication of the Summary. As stated
therein, the Summary is confidential to the Client and neither the whole, nor any part, of the Summary
nor any reference thereto may be included in any published document, circular or statement, nor
published in any way, without our prior written consent and written approval of the form or context in
which it may appear.

1.15 Notwithstanding the above and the General Terms, the Summary may be published, appended to and
included in a prospectus, an offering memorandum or any other document or communication towards
financial institutions and/or investors, however strictly and only for the Purpose set-out in point 1.9 of
our Summary. As a part of the Fees in our Agreement and strictly and only for the Purpose as set-out

33.2025-2026



1.19

1.20

P9 Knight
B dFrank

in point 1.9 herein, we grant the Client without any territorial limitations, an exclusive license to the
Summary for its publication on websites and in prospectuses, offering memoranda, notes, as well as
other documents addressed to financial institutions and investors, in the following fields of exploitation:

e in the field of recording and reproduction of a work — production of media and copies of the
work and its copies using a specific technique, including printing, reprographic, magnetic
recording or digital technology, entering into computer memory,

e in the scope of other dissemination of the work — public performance, exhibition, display,
reproduction, broadcasting and rebroadcasting, as well as making the work available to the
public in such a way that anyone can access it in a place and at a time chosen by them, in
particular by placing it on the Internet or other telecommunications network.

Within the Purpose set-out in point 1.9 above, the license granted also includes our consent granted to
the Client, without any time and territorial limitations to prepare arrangements of the work, the right to
consent to the preparation, disposal and use of the works of the work, including the right to translate
them into foreign languages, as well as the Client’s right to use all or any parts of the Summary in other
materials and studies, regardless of whether they are developed by the Client or third parties acting on
its behalf in connection with the Purpose described in Section 6 above.

The license is granted for a period of 5 years from delivery of the final version of the Summary, after
which it will automatically transform into a license for an indefinite period of time with the possibility of
terminating it while observing six months termination period. The license shall remain in force
notwithstanding any waiver or termination of this Engagement Letter by either Party.

For the avoidance of doubts, the Client may use considerations and/or findings covered in the Summary
under the section General Valuation Assumptions and valuation considerations of the Valuation and
the Summary in the offering memorandum and any roadshow presentation, as well as on the Client’s
website, including in particular on a page with communication towards investors (current reports).

Points 4.3. and 4.5 of the General Terms will not be applicable with respect to the Summary.

Disclosure of the Summary noted above is provided on the condition that the offering materials where
it may be included relate to an offering to qualified institutional buyers in reliance on Rule 144A and/or
to non U.S. persons outside of the United States in reliance on Regulation S.

The Portfolio

1.21

The Properties valued of the MLP Polish Assets Portfolio are listed in the table below.

MLP Pruszkoéw | Sp. z 0.0., 3-Maja St., Pruszkéw, mazowieckie voivodeship Perpetual usufruct
MLP Pruszkéw Il Sp. z 0.0., Moszna-Parcela, mazowieckie voivodeship Freehold / Perpetual usufruct
MLP Pruszkéw Ill Sp. z 0.0., Moszna-Parcela, mazowieckie voivodeship Perpetual usufruct
MLP Pruszkéw IV Sp. z 0.0., Moszna-Parcela, mazowieckie voivodeship Perpetual usufruct
MLP Pruszkéw V Sp. z 0.0., Moszna-Parcela, mazowieckie voivodeship Freehold / Perpetual usufruct

33.2025-2026
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6 MLP Pruszkéw VI Sp. z 0.0., Moszna-Parcela, mazowieckie voivodeship Freehold

7 MLP Wroctaw Sp. z 0.0., Lgkowa St., Mirkdw, dolnoslgskie voivodeship, Freehold

8 MLP Wroctaw West Sp. z o.0., Parkowa St., Mokronos Dolny, dolnoslgskie | Freehold
voivodeship,

9 MLP Teresin Sp. z 0.0., Stare Gnatowice, mazowieckie voivodeship Freehold

10 | MLP Poznan Sp. z 0.0., 42 Drukarska St., Koninko, wielkopolskie voivodeship Freehold

11 MLP Poznan Il Sp. z 0.0., 42 Drukarska St., Koninko, wielkopolskie voivodeship Freehold

12 | MLP Poznan West Il Sp. z o.0., 7 Logistyczna St., Dgbréwka, wielkopolskie | Freehold
voivodeship

13 MLP Poznan West Il Sp. z o.0., Logistyczna St., Dabréwka, wielkopolskie | Freehold
voivodeship

14 | MLP Business Park Poznan Sp. z 0.0., Wotczynska St., Poznan, wielkopolskie | Perpetual usufruct
voivodeship

15 | MLP Czeladz Sp. z 0.0., Bedzifska St., Czeladz, slaskie voivodeship Freehold

16 | MLP Gliwice Sp. z 0.0., Ziemigcicka St., Szatsza, sSlaskie voivodeship Freehold

17 | MLP £6dz Il Sp. z 0.0., 83b Olechowska St., £.6dz, t6dzkie voivodeship Freehold

18 | MLP t6dz Il Sp. z 0.0., 85 Olechowska St., £6dz, tddzkie voivodeship Freehold / Perpetual usufruct

19 MLP Lublin Sp. z 0.0., 18 Erazma Plewinskiego St., Lublin, lubelskie voivodeship Freehold

20 | MLP Gorzéw Sp. z o0.0.,, 24 Mosiezna St., Gorzéw Wielkopolski, lubuskie | Freehold
voivodeship

21 MLP Zgorzelec Sp. z 0.0., 4 Sulikowska St., Zgorzelec, dolnoslaskie voivodeship Freehold

22 | MLP Bierun West Sp. z 0.0., Turynska St., Bierun, slgskie voivdeship, Freehold

23 | MLP Rzeszéw Sp. z 0.0., Technologiczna St., Rzeszéw, podkarpackie voivodeship | Freehold

1.22 Locations of The Properties across Poland have been presented on the map below.

Summary Report prepared for MLP Group S.A.| Confidential
KF Ref: 33.2025-2026 | Valuation date: 30 June 2025
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2. Valuation

Brief description of the properties

2.1 In the table below we have summarized brief descriptions of each asset in the portfolio regarding its
location and specification.

No. ’ Property address Description

1 | MLP Pruszkéw | Sp. z o.o. The logistics park is situated in Pruszkéw city, Warsaw |l zone, approx. 20
8 3-Maja St., Pruszkow, Poland km south-west of the city centre of Warsaw. The closest main road exit (A2
motorway) is approx. 3 km to the north-west. The immediate surroundings of
the property are dominated by residential developments.
The property is built-up with modern and refurbished warehouse/office
buildings. There is also a land reserve without a valid building permit.

2 | MLP Pruszkéw Il Sp. z o.0. The logistics park is situated in Moszna-Parcela village, approx. 5 km west of
Moszna-Parcela, mazowieckie Pruszkéw, Warsaw Il zone. The closest main road exit (A2 motorway) is
voivodeship, Poland approx. 4 km to the east. The immediate surroundings of the property are

dominated by warehouse development and undeveloped plot of lands (rural
areas). Part of the MLP Pruszkéw Il logistics park.

The property is built-up with modern and refurbished warehouse/office
buildings and a chimney. Some buildings are under construction and at the
planning stage.

3 | MLP Pruszkoéw lll Sp. z o.0. Part of the MLP Pruszkow Il logistics park.

Moszna-Parcela, mazowieckie
voivodeship, Poland The property is built-up with modern warehouse/office buildings.
4 | MLP Pruszkéw IV Sp. z o.0. Part of the MLP Pruszkow Il logistics park.
Moszna-Parcela, mazowieckie
voivodeship, Poland The property is built-up with modern warehouse/office buildings.
5 | MLP Pruszkéw V Sp. z o.0., Part of the MLP Pruszkow 1l logistics park.
Moszna-Parcela, mazowieckie
voivodeship, Poland The property is built-up with modern warehouse/office buildings. Some
buildings are under construction.

6 | MLP Pruszkow VI Sp. z o.o. Part of the MLP Pruszkoéw Il logistics park.

Moszna-Parcela, mazowieckie

voivodeship, Poland The property is built-up with modern warehouse/office buildings. Some
buildings are under construction and at the planning stage. There is also a
land reserve without valid building permit.

7 | MLP Wroctaw Sp. z o.0. The logistics park is situated in Mirkéw village, dolnoslgskie voivodeship,
takowa St., Mirkéw, approx. 12 km east of the city centre of Wroctaw. The closest main road exit

Summary Report prepared for MLP Group S.A.| Confidential Page 10
KF Ref: 33.2025-2026 | Valuation date: 30 June 2025




P9 Knight
B dFrank

dolnoslaskie voivodeship,
Poland

(A8 motorway/S8 expressway) is approx. 1 km to the west. The immediate
surroundings of the property are dominated by warehouse and residential
developments, as well as undeveloped rural areas.

The property is built-up with modern warehouse/office buildings. There is also
potential for tenant expansion included.

Logistyczna St., Dgbréwka,
wielkopolskie voivodeship,
Poland

8 | MLP Wroctaw West Sp. z 0.0. The warehouse-office building is situated in Mokronos Dolny village,
Parkowa St., Mokronos Dolny, dolnoslaskie voivodeship, approx. 10 km west of the city centre of Wroctaw.
dolnoslaskie voivodeship, The closest main road exit (A8 motorway) is approx. 1 km to the south-west.
Poland The immediate surroundings of the property are dominated by warehouse

and residential developments, as well as undeveloped rural areas.
The property is built-up with a single modern warehouse/office building.
There is also a land reserve without valid building permit.

9 | MLP Teresin Sp. z o.0. The warehouse-office building is situated in Stare Gnatowice, mazowieckie
Stare Gnatowice, mazowieckie voivodeship, approx. 45 km to the west of the city centre of Warsaw. Distance
voivodeship, Poland to the nearest A2 motorway exit (located to the south of the property)

amounts to ca. 20 km. The site benefits from good transportation accessibility
(national road No. 92). The immediate surroundings of the property are
dominated by warehouse developments and undeveloped rural areas.

The property is built-up with a single warehouse-office building.

10 | MLP Poznan Sp. z o.0. The logistics park is situated in Koninko, wielkopolskie voivodeship, ca. 15
Drukarska St., Koninko, km south-east of Poznan city centre. The site benefits from good accessibility
wielkopolskie voivodeship, to S11 expressway. The immediate surroundings of the property are
Poland dominated by rural and industrial areas. Part of the MLP Poznan Koninko

logistics park.
The property is built-up with warehouse/office buildings. One building is at
the planning stage.

11 | MLP Poznan Il Sp. z o.o. Part of the MLP Poznan Koninko logistics park.

Drukarska St., Koninko,
wielkopolskie voivodeship, The property is built-up with warehouse/office buildings.
Poland
12 | MLP Poznan West Il Sp. z 0.0. | The logistics park is located in Dgbréwka, wielkopolskie voivodeship, ca. 12

km west of Poznan city centre. The site benefits from good accessibility to
S11 expressway. The immediate surroundings of the property are dominated
by rural areas. Part of the MLP Poznan West Dgbrowka logistics park.

Summary Report prepared for MLP Group S.A.| Confidential
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The property is built-up with warehouse/office buildings. There is also
potential for tenant expansion included.

13 | MLP Poznan West Ill Sp. z 0.0. | Part of the MLP Poznar West Dgbréwka logistics park.

Logistyczna St., Dgbréwka,
wielkopolskie voivodeship, The property is currently under construction. It is going to be built-up with a
Poland single warehouse/office building.

14 | MLP Business Park Poznan The logistics park is located in Poznan, Grunwald district, in the peripheral
Sp. z o.0. zone of the city, not far from the city border with the Komorniki commune.
Wotczynska St., Poznan, The property is accessible from south directly from Wotczyinska St. which
wielkopolskie voivodeship, leads via other public roads to the Glogowska St. and further to the A2
Poland motorway. The immediate surroundings of the property are dominated by

industrial and service buildings, dispersed low residential buildings, as well
as undeveloped plots.

The property is built-up with Small Business Unit buildings, a refurbished
warehouse/office building and a residential building. Some buildings are at
the planning stage. There is also a land reserve without a valid building
permit.

15 | MLP Czeladz Sp. z o.0. The logistics park is located in Czeladz, silesian voivodeship, ca. 7 km north-
Bedzinska St., Czeladz, Slaskie east of Katowice. The site benefits from good accessibility to the main
voivodeship, Poland transportation routes (A1 and A4 motorways). The immediate surroundings

are dominated by undeveloped plots of land.
The property is built-up with warehouse/office buildings. Some buildings are
at the planning stage.

16 | MLP Gliwice Sp. z 0.0. The logistics park is located in Szatsza, silesian voivodeship, approx. 7 km to
Ziemiecicka St., Szatsza, Slgskie | the north-east of Gliwce city centre. The property benefits from good
voivodeship, Poland connection with main communication arteries: A1 motorway junction — ca. 2

km, A4 motorway junction — ca. 15 km. The property borders with
undeveloped areas.
The property is built-up with warehouse/office buildings.

17 | MLP Loédz lll Sp. z o0.0. The property is located in £.6dz, tddzkie voivodeship. The property is located
(Business Park £6dz) approx. 4 km from A1 motorway. Residential buildings, workshops as well as
Olechowska St., Lodz, t6dzkie undeveloped and forested plots dominate in the immediate vicinity of the
voivodeship, Poland property. Further south there is a warehouse development of MLP t6dz

logistics park. Also, there are high-voltage lines to be transferred on the site.
The property is built-up with Small Business Unit buildings.

Summary Report prepared for MLP Group S.A.| Confidential
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18 | MLP Lédz Il Sp. z o.0. The logistics park is located in t6dz, t6dzkie voivodeship. The property is
Ofiar Terroryzmu 11 Wrzes$nia located approx. 4 km from A1 motorway. Industrial and service buildings as
Ave., £6dz, todzkie voivodeship, | well as undeveloped plots (including forest areas) dominate in the immediate
Poland vicinity of the property. Further north there is a warehouse development of

MLP t6dz Business Park.
The property is built-up with warehouse/office buildings. Some buildings are
at the planning stage.

19 | MLP Lublin Sp. z 0.0. The logistics park is located in Lublin, lubelskie voivodeship. The distance to
Erazma Plewinskiego St., Lublin, | the S17 expressway located to the south-east of the property is approx. 2.5
lubelskie voivodeship, Poland km. The property is located within the Special Economic Zone Euro-Park

Mielec, Subzone Lublin. The property is situated in direct vicinity of other
undeveloped plots designated for industrial development. There are also
manufacturing buildings, warehouses, as well as single-family residential
buildings in the surroundings.

The property is built-up with warehouse/office buildings. There is also a land
reserve without a valid building permit.

20 | MLP Gorzéw Sp. z o.0. The property is located in Gorzéw Wielkopolski, lubuskie voivodeship. The
Mosiezna St., Gorzow property has good connection with S3 expressway — ca. 1 km. The immediate
Wielkopolski, lubuskie surroundings are dominated by undeveloped and industrial areas.
voivodeship, Poland

The property is built-up with a warehouse/office building. One building is at
the planning stage.

21 | MLP Zgorzelec Sp. z o.0. The property is located in Zgorzelec city, near Polish/German border,
Sulikowska St., Zgorzelec, dolnoslgskie voivodeship. The distance to A4 motorway is approx. 6 km. The
dolnoslaskie voivodeship, immediate surroundings of the property are dominated by undeveloped and
Poland residential areas.

The property is built-up with warehouse/office buildings. Some buildings are
at the planning stage.

22 | MLP Bierun West Sp. z o.0. The property is located in Bierun, slaskie voivodeship. Distance to the S1

Turynska St., Bierun, slgskie
voivdeship, Poland

expressway, the expansion of which is currently underway, is approx. 10 km.
The immediate surroundings are dominated by undeveloped, rural and
industrial areas.

The property is currently undeveloped, without any valid building permit. It is
designed for warehouse/service development.

Summary Report prepared for MLP Group S.A.| Confidential

Page 13

KF Ref: 33.2025-2026 | Valuation date: 30 June 2025




P9 Knight
B dFrank

23 | MLP Rzeszéw Sp. z o0.0. The property is located in Rzeszéw, podkarpackie voivodeship. Distance to
Technologiczna St., Rzeszow, the S19 expressway is approx. 3 km. Additionally, there is a A4 motorway
podkarpackie voivdeship, Poland | with the closes exit distanced by some 7km. The immediate surroundings are
dominated by undeveloped, rural and industrial areas (including CTP
warehouse building).

The property is currently undeveloped, without a valid building permit. It is
designed for warehouse/service development.

General Valuation Assumptions

2.2 The Agreement, which includes our General Scope of Valuation Work, set out the investigations we
agreed to undertake, their limitations and any assumptions to be made as a result.

2.3 We relied upon the information provided to us, as summarised in each of our Valuation Reports of
individual asset dated 30 June 2025.

24 In the absence of any documents or information provided, we have had to rely solely upon our own
enquiries as outlined in this report. Any assumptions resulting from the lack of information are also set
out in the relevant section of this report.

Methodology

2.5 Our valuation of the portfolio has been undertaken using appropriate valuation methodology or each
property, set out below, and our professional judgement.

Comparative method

26 Where this method has been used, we have made our assessment on the basis of a collation and
analysis of appropriate comparable transactions, together with evidence of demand within the vicinity
of the subject property. With the benefit of such transactions, we have then applied these to the
property, taking into account size, location, aspect, ESG-related factors and other material factors.

Investment method

2.7 Where this method has been adopted in undertaking our valuation, we have made our assessment on
the basis of a collation and analysis of appropriate comparable investment and rental transactions,
together with evidence of demand within the vicinity of the property. With the benefit of such
transactions, we have then applied these to the property, taking into account size, location, terms,
covenant, ESG-related factors and other material factors.

Residual method

2.8 Our opinion of the value of the site in its existing condition was arrived at using the residual method
which is the generally accepted method for valuing properties that have development potential. This
involves estimating the value of the completed development (often referred to as the “Gross
Development Value”) by comparing the subject scheme with sales evidence from other comparable
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schemes making adjustments for size, location, ESG-related factors and other material factors, using
our professional judgement.

Having formed an opinion of the value of the completed development, we deduct from it the total
estimated costs of development including an allowance for the developer’s profit based on the risks
involved in the project.

Valuation bases

2.10

2.11

2.12

Fair Value

Fair Value is defined within RICS Valuation — Global Standards, adopting the definition of the
International Accounting Standards Board (IASB) in IFRS 13, as:

“The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.”

Gross Development Value

We have been instructed to provide our opinion of the Market Value as if the proposed scheme has
been completed at the valuation date. RICS Valuation - Global Standards / IVS refer to a valuation
on this basis as being the Market Value on the special assumption that “a building or other proposed
development has been completed in accordance with a defined plan and specification”. This is
colloquially known as the Gross Development Value.

Gross Development Value (GDV) is defined by Knight Frank as the aggregate Fair Value(s) for the
proposed scheme at the property, on the special assumption that the proposed scheme has obtained
all necessary permissions and been fully completed. The aggregate Fair Value represents the total Fair
Value(s) of the saleable interest(s) within the proposed scheme. Please note that the GDV may not
reflect the Fair Value of the whole scheme if sold as a single lot.

Valuation Considerations

2.13

Key assumptions
Whilst we have not provided a summary of all these assumptions here, we would in particular draw
your attention to key assumptions as follows:

e The valuation calculation has been undertaken using Argus Enterprise software, hard core
method, which calculates value by applying a rate to the secure income (‘core’) and a premium
rate (“froth”) to all the income which is above the core share, as well as the term and reversion
method which is conducted by summing the present values of all leases in the property (term
value), with an allowance for the value of future leases of each space conducted by capitalizing
market rent on that space upon rollover (reversion value).

e  Operating expenses such as void costs, agency fees etc and re-fitout costs are deducted from the
income, whereas capital costs such as CAPEX, are being deducted from the capitalised gross
value as discounted amounts;

e We have taken existing leases into consideration until their expiry (including granted rent
abatements) with no account of indexation;

33.2025-2026



P9 Knight
B dFrank

e We have made an assumption that after the expiry of the current lease agreements they will be
renewed for a 5-year term at market conditions with certain assumptions regarding the percentage
of space with prolongation of the lease or reletting voids;

e We understand that there is also potential for tenant expansion regarding MLP Poznan West (1
tenant with approx. 1,000 sq. m of warehouse expansion) and MLP Wroctaw (1 tenant with approx.
200 sq. m of office expansion), which we have included in the existing buildings calculations having
in mind terms of the lease and estimated construction costs;

e Assumed Market Rents are based on headline basis with benefit of 8 month rent free periods;

e We assumed a reserve allowance (in the range from 2% to 11% of annual Market Rent depending
on the property) for unexpected structural costs which are not included in service charges and are
covered by the property owner;

e We assumed a re-fit out costs reserve allowance (in the range from 3% to 8% of annual Market
Rent depending on the property);

e During void periods we have assumed maintenance costs of vacant space (in the range from € 2
to € 3 per sq m per month depending on the property);

e  We understand that the units are let on GLA basis and we consider this to be market practice.

Assumptions summary

2.14 In the table below we have summarised each of the asset of MLP Group S.A. Polish Assets Portfolio
individually.

33.2025-2026
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Gross Current | Estimated Rental | Equivalent Yield

Total surplus

Property Total building area [sq m] land area [sq m] Rzrlijt“(:‘: :;(sls[tér]lg Vall):?l :‘)Ii; eg);ls[glng obfueli(‘;lsrll:g\sg

1 . Warsaw Il zone MLP Pruszkéw | Sp. z o.o0. 169,137 15,946 6,931,852 8,966,446 . 7.16%
2 Warsaw Il zone MLP Pruszkéw Il Sp. z o.0. 91,404 - 3,782,853 4,082,153 6.27%
3 Warsaw Il zone MLP Pruszkoéw lll Sp. z o.0. 83,876 - 3,526,736 4,640,350 6.05%
4 Warsaw Il zone MLP Pruszkoéw IV Sp. z o.0. 59,315 - 1,743,195 3,236,723 6.13%
5 Warsaw Il zone MLP Pruszkéw V Sp. z o.0. 92,571 - 4,137,278 4,838,415 6.13%
6  Warsaw Il zone MLP Pruszkéw VI Sp. z o.0. 98,883 8,754 1,490,757 2,484,224 6.01%
7 Lower Silesia MLP Wroctaw Sp. z 0.0. 66,397* - 2,434,422 3,596,718 6.24%*
8 Lower Silesia MLP Wroctaw West Sp. z o.o0. 8,774 105,515 764,292 707,892 6.22%
9 Emerging Market MLP Teresin Sp. z 0.0. 37,650 - 247,299 1,423,360 6.57%
10  Greater Poland MLP Poznan Sp. z o.0. 62,629 - 2,482,171 3,169,538 6.27%
11  Greater Poland MLP Poznan Il Sp. z o.0. 27,052 - 919,841 1,339,642 6.22%
12  Greater Poland MLP Poznan West Il Sp. z 0.0. 142,638* - 6,599,898 8,442,057* 6.11%*
13  Greater Poland MLP Poznan West Ill Sp. z o.0. 32,768 - 253,231 1,997,326 -

14  Greater Poland MLP Business Park Poznan sp. z o.0. 42,453 14,989 403,214 1,930,384 7.38%
15 Upper Silesia MLP Czeladz Sp. z o.0. 74,629 - 1,090,384 2,063,474 6.07%
16  Upper Silesia MLP Gliwice Sp. z o.0. 53,256 - 2,357,015 3,160,247 6.05%
17  Central Poland MLP todz lll Sp. z o.0. 28,327 - - 2,065,762 6.42%
18  Central Poland MLP toédz Il Sp. z o.0. 87,773 - 2,371,676 2,734,920 6.08%
19  Emerging Market MLP Lublin Sp. z o.0. 46,321 2,894 2,549,417 2,748,972 6.22%
20 Emerging Market MLP Gorzéw Sp. z o.0. 56,746 - 602,893 1,138,718 6.35%
21 Emerging Market MLP Zgorzelec Sp. z o.0. 50,825 - 93,637 2,549,575 6.29%
22  Upper Silesia MLP Bierun West Sp. z o.0. - 118,661 - - -
23  Emerging Market MLP Rzeszow Sp. z o.0. - 117,232 - - -

*including expansions of 2 tenants, as described in the 2.13 section above.
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Further Considerations

2.15

2.16

2.17

2.18

2.19

2.20

2.21

Sustainability

The issue of sustainability and the ESG agenda has become increasingly important to participants in
the property market. There is a general expectation that buildings that minimise environmental impact
through all parts of the building life cycle and focus on improved health for their occupiers may retain
value over a longer term than those that do not.

The EU Climate Policy Goal is to become carbon Net Zero by 2050 with ambitious 2030 climate target
plan to reduce greenhouse emissions of at least 55% (relative to 1990 levels) by 2030. Poland as
signatory to the Paris Agreement is required to take the necessary measures to meet the target. With
property representing around 40% of total emissions, legislation around the sector is becoming
increasingly stringent.

Our valuation provides our opinion of value at the valuation date based on our understanding of how
ESG issues and related factors are being taken into account by the market at that date.

The comments in our report reflect our current perception of the market and its participants, the current
and widely anticipated regulation and legislation that we expect to affect these markets and
technologies typically adopted within buildings of this type and location. Given the evolving and wide-
reaching nature of ESG related factors, this view is likely to change over time.

Explanatory note / Market Uncertainty

Geopolitical tensions and macroeconomic volatility remain high, intensified by recent US trade tariffs
and retaliatory measures. Low economic growth in Europe and persistent inflationary pressures in
several regions have further increased uncertainty in global markets, including real estate.

While some central banks have been cutting interest rates since mid-2024, any recovery is expected
to be gradual and uneven. With property transaction volumes still low, our valuations rely heavily on
macroeconomic indicators and professional judgement. The conclusions in this report are valid as at
the valuation date only, and we recommend regular review.

For all developments, there is an inherent risk that costs may increase during the build period that may
impact on a development project's profitability. Our valuation reflects the price that we consider market
participants are willing to offer in current market conditions, which take into account the prevailing
market conditions and these development risks. The costs we have relied upon for our valuations are
assumed to be accurate as at the date of valuation, however, we would draw to your attention that they
should be kept under review as changes to the cost of development will impact on our opinion of value.
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Appendix 1 Schedule of Values

Summary Report prepared for MLP Group S.A.| Confidential Page 19
KF Ref: 33.2025-2026 | Valuation date: 30 June 2025



Knight
Frank

Property Total Fair Value [€]

1 Warsaw Il zone MLP Pruszkéw | Sp. z o.0. 101,300,000
2 Warsaw Il zone MLP Pruszkoéw Il Sp. z o.o. 64,560,000
3 Warsaw ll zone MLP Pruszkéw Il Sp. z o.o. 66,530,000
4 Warsaw Il zone MLP Pruszkoéw IV Sp. z o.0. 47,270,000
5 Warsaw Il zone MLP Pruszkéw V Sp. z o.0. 72,470,000
6 Warsaw ll zone MLP Pruszkéw VI Sp. z o.o. 52,400,000
7 Lower Silesia MLP Wroctaw Sp. z o.0. 49,810,000
8 Lower Silesia MLP Wroctaw West Sp. z 0.0. 21,390,000
9 Emerging Market MLP Teresin Sp. z o.0. 16,700,000
10 Greater Poland MLP Poznan Sp. z 0.0. 49,870,000
11 Greater Poland MLP Poznan Il Sp. z o.0. 18,440,000
12 Greater Poland MLP Poznan West Il Sp. z o.o0. 124,400,000
13 Greater Poland MLP Poznan West lll Sp. z o.0. 19,270,000
14 Greater Poland MLP Business Park Poznan Sp. z o.o. 28,720,000
15 Upper Silesia MLP Czeladz Sp. z o.0. 39,880,000
16 Upper Silesia MLP Gliwice Sp. z o.0. 47,290,000
17 Central Poland MLP tédz lll Sp. z o.0. 28,120,000
18 Central Poland MLP Lédz Il Sp. z o.o. 49,660,000
19 Emerging Market MLP Lublin Sp. z o.0. 39,329,000
20 Emerging Market MLP Gorzéw Sp. z 0.0. 25,770,000
21 Emerging Market MLP Zgorzelec Sp. z o.0. 36,710,000
22 Upper Silesia MLP Bierun West Sp. z o.0. 5,850,000

23 Emerging Market MLP Rzeszéw Sp. z o0.0. 10,090,000

Total | 1,015,829,000
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