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We are MEREHA

MEREHA is a boutique advisory practice that provides strategic advice and
direction throughout the full lifecycle of the hospitality sector from acquisition,
development, operations, asset management and disposal

We provides a unique blend of diversified and in-depth hospitality advice following
management experience with leading hotel management, development and asset
owning companies that allows us to understand the business from all stakeholder
angles

With experience throughout Europe, Middle East, North Africa, Asia and the
Americas, we provides a multi-geographical understanding of the hospitality sector
and bridges cross border barriers through its offices in Dubai, Miami and Mallorca

In choosing to work with us you will work directly with its leadership team and gain
full benefits of a global network and a deep understanding of the hospitality
industry
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We believe in applying the highest ethical and international standards by providing an
unbiased and honest expert advice that allows our clients to make informed decisions to
enhance asset values

“MEREHA has proved to very knowledgeable in the hospitality field and provide efficient, timely and
accurate advice to us in defining the overall hospitality strategy for the subject development.”

Dora Mocsinka

BCG

THE BostoN CoNSULTING GROUP
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MEREHA Experience

Operation — Asset Management — Strategy — Corporate

o Atlantis the Palm Dubai, UAE e Maia Resort, Seychelles o Fairmont Raffles Hotels International, Toronto, Canada
o Raffles Singapore, Singapore o Jabal Akdar Resort & Spa Oman e Hongkong and Shanghai Hotels

e Royal Monceau Paris, France e San Mei Bay, Hainan Island, China e InterContinental Hotel Group plc

e Mandarin Oriental, New York, USA e Pullman Deira City Center, Dubai, UAE e Melia Hotels International , Spain

o Kempinski Mall of the Emirates, Dubai, UAE e Jumeirah Essex House, New York, USA e Hilton Hotels and Resorts

o W Washington DC, Washington, USA e Madinat Jumeirah Hotel and Leisure, Dubai, UAE e Dubai Holding / Jumeriah Hotels and Resorts

e Grand Hotel Stockholm, Sweden e Jumeirah Emirates Towers, Dubai, UAE e Omran

e Hotel Eden Au Lac, Zurich, Switzerland e Jumeirah Beach Hotel, Dubai, UAE e Investment Corporation of Dubai

o Hotel Schweizerhof Bern, Switzerland e Peninsula New York, USA e (Qatari Diar Investment & Development Company

e Burj Al Arab, Dubai, UAE e Majid Al Futtaim
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MEREHA Experience

Mixed Use Projects — Acquisitions and Development

o St Regis Cairo, Egypt o Sea Pearl Atakoy, Istanbul, Turkey e Port Tarraco Marina and Retail, Tarragona, Spain
o The Royal Atlantis the Palm Dubai, Dubai, UAE o Cayo Largo Resort, Cayo Largo, Cuba o Jabal Omar, Makkah, KSA

o City Centre DC, Washington DC, USA e Ras Al Hadd Resort, Oman o Madinat Al Erfan, Muscat, Oman

o Al Houara, Tangiers, Morocco o Diar Dushanbe, Tajikistan o V&A Waterfront, Capetown, South Africa

o Tripoli Waterfront, Tripoli, Libya o East Village, London, UK o Mina Sultan Qaboos Waterfront, Muscat, Oman
e Sharm El Sheikh development e Chelsea Barracks, London, UK e Red Sea Development Company, KSA

o Lusail City, Doha, Qatar e Deira Enrichment project, Dubai, UAE o Peak Tower and Tram, Hongkong

o Burgenstock Resort, Luzern, Switzerland e One Zabeel, Dubai, UAE

o Plavi Horizonti, Tivat, Montenegro o Falcon City of Wonders, Dubai, UAE
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MEREHA Experience

Single Asset— Acquisition, Development and Disposal

o Raffles Singapore, Singapore

e Peninsula Paris, Paris, France

e Sheraton Mall of the Emirates, Dubai, UAE

o IBIS & Novotel Deira City Centre, Dubai, UAE
e Pullman Deira City Center, Dubai, UAE

o |IBIS Hotel and Office, Rigga Rd, Dubai, UAE

o |IBIS and Adagio Suites, Al Barsha, Dubai, UAE
o Melia Hotel Luxembourg, Luxembourg

o Melia Hotel Berlin, Germany
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Antantara Tozeur desert resort, Tozeur, Tunisia
TRYP Oberhausen, Germany

Westin & Le Meridien, Bahrain City Centre
Kempinski the Wave, Oman

Shangri La, Dubai, UAE

Hotel Schweizerhof, Bern, Switzerland

Hotel Royal Savoy, Lausanne, Switzerland
Gallia Hotel, Milano, Italy

Raffles Le Royal Monceau, Paris, France

' Anantara

HOTELS « RESORTS » SPAS
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Atlantis staff accommodation, Dubai, UAE
Aloft Deira City Center, Dubai, UAE

Hilton Garden Inn, Dubai, UAE

Langham Hotel Shanghai, China

Peninsula Tokyo, Japan

Peninsula Club & Residences, Shanghai, China
Peninsula Chicago, USA

Hard Rock Hotel, Chicago, USA

Peninsula Beverly Hills, Los Angels, USA
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LEADERSHIP TEAM
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Experience
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FINVESTMENT
CORPORATION OF
DUBAI
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Fredrik Jonsson, MRICS - Managing Partner

With over 20 years of hands on operating experience Fredrik has worked for sovereign backed asset owners, blue chip development companies,
international hotel operators and independent hotels as well as for the entertainment industry, that has given him the ability to truly have a global
understanding of all angles of the real estate lifecycle, both at an asset as well as corporate levels, with a special focus on hospitality.

Prior to establishing MEREHA Fredrik was a Senior Vice President of Investment Corporation of Dubai and Head of Asset Management
Hospitality. In this capacity he established and lead the asset management function for the hospitality division with oversight of a portfolio of
2.200 keys with a value of USS 2.5bn, including Atlantis the Palm Dubai, Mandarin Oriental New York, and W Washington DC. In addition, he
had oversight of the strategic implementation and development of 10 pipeline hotels with approximately 2.500 keys in Dubai. He was the Group
General Manager for the iconic Royal Atlantis Resort and Residence project on Palm Jumeirah where he led the strategic implementation of the
project and oversaw the project governance.

Prior to joining Investment Corporation of Dubai he held the position of Director Operations - Asset Management at Qatari Diar where he was
responsible for managing the company’s asset management activities across all asset classes whilst in addition, managing its hospitality division.
Quatari Diar’s portfolio, at the time, included 49 projects under development and operation in 29 countries around the world with a combined
value of over USS$35 billion. His responsibilities also included management of the company’s 40% shareholding in Fairmont Raffles Hotels
International (FRHI) where he represented Quatari Diar’s interest as a member of the board as well as committee member.

Before moving to Qatar he was based in Dubai occupying the role of General Manager Development-Hospitality at Majid Al Futtaim Properties
overseeing land acquisitions and development activities for its hospitality division across GCC and the Levant and with Melia Hotels International
where he was based out of Spain and responsible for the groups development activities across Europe Middle East and North Africa.

He has structured and negotiated numerous hotel management, lease, franchise and license agreements with most major hotel brands, directly
negotiated and led teams to conclude asset and land acquisitions and has led development teams for both mixed used and stand-alone hospitality
assefs.

Fredrik is an experienced board and committee member following appointments at international level, both for operating and property
companies. Current associations include:, Board Member of Milcon Gulf, Investment Committee Member at Boscalt, Advisory Board Member of
Sanad Capital, Advisory Board Member of Hotel Asset Management Association (HAMA) MEA Chapter, Co Founder of Net Real Estate.

He holds an MBA with Instituto the Empresa in Spain, a degree from Swiss School of Hotel and Tourism Management in Switzerland as well as
Certificates in hotel investment, asset management and revenue management from Cornell University in the US and is a certified RICS surveyor
and a Dubai broker. He is fluent in English, Spanish, German and Swedish languages.
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EIA | Harry Johnson — Associate Partner
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Harry Johnson brings over three decades of experience in the hotel industry with a focus in asset management, financial management and
development. His previous assignments include Senior Director Hotels and Resorts at Royal Commission of Al Ula, Chief Officer Asset
Management for Omran Tourism Development (OMRAM) Senior Director, Asset Management for Majid Al Futtaim (MAF), Senior Asset
Manager for Longwing (Dubai Holdings) as well as a clear track record in Hotel JV Development in Asia.

He has been intimately involved in opening hotels and luxury hospitality focused mixed-use projects in Asia, America and the Middle East.
He has also been involved in and led the asset management of significant hotel portfolios. As Chief Asset Management Officer, Harry will
bring to the business his experience in the region which goes back over twenty years in all hotel market segments with a solid background
in asset management, JV structuring and co-development agreements, hotel sale transactions, development and redevelopment of iconic
properties, operator selection, management agreement negotiation and litigation, strategic planning and risk management.

In Dubai, his responsibilities included rebranding of existing properties, asset re-structuring, and development underwriting and
termination agreements for Hotels, Restaurants and mixed use Developments. Mall and Retail integration and various models of mixed use
development has been a focus together with performance maximization.

Mr. Johnson has worked for worldwide hotel chains such as Hilton Hotels International, Holiday Inns Inc., Peninsula Hotels, Langham
Hotels and Dubai Holding which owns the majority of Jumeirah Hotel’s portfolio including iconic properties such as Bur Al Arab, Emirates
Towers, and the Essex House Hotel in New York City.

His credentials include a major in Hospitality Management and Finance from Manchester University Hollings Faculty after which he was
awarded full membership of the Institute of Hospitality.

He is a past president of the HCIMA Hong Kong Chapter, past Member of the Advisory Board of Hong Kong Polytechnic University Hotel
School, and Fellow of the Institute of Hospitality.

He is also a Founding Fellow member of the HK Hotel Controllers Association For the Middle East & Africa Johnson is Board member of
the most reputable & international non-profit organization HAMA MEA - Hospitality Asset Managers Association
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Experience
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Stuart Dudley— Associate Partner Supply Chain

Stuart is a strategic business leader with 25+ years experience as a Senior Executive with an executive level Global Procurement focus with
an unparalleled, proven ability to effectively motivate and manage large procurements teams.

Stuart has provided consistent delivery of significant returns and savings across a wide range of disciplines which include Hospitality,
Manufacturing, Retail, Logistics, construction, Engineering, Themed Attractions and more.

Throughout his career Stuart has gained solid operational management and general business skills with an in-depth and functional knowledge
of sourcing and procurement principles and best practices.

Stuart’s experience includes VP Sales of Janus where his role was to set up the APAC business from scratch and developing all services,
contracts and operational necessities, including hiring of team members.

As Vice President Procurement & Supply Chain Management at Kerzner International, Stuart restructured and set up the procurement division
for the Group and ran global procurement department including Dubai, Morocco, Bahamas, Maldives, Mauritius, Mexico and Australia.

As CEO of Vision Hotel Services, an independent purchasing company, Stuart handled $1.5bn of clients’ expenditures.

He was Vice President Strategic Sourcing with Hilton where he restructured the $1bn procurement function and transformed the procurement
function into a strategic centered led global organization.

In addition to this positions Stuart has experience with Whitbread, Four Seasons, DeVere and has established strong relationships across the
procurement value chain to fully understand best practices in supply chain management both at an operational level as well at a strategic
level
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Ludovico Dupré - Associate Partner

Ludovico Dupré is a global hospitality operator, innovator, brand curator and entrepreneur. He has held numerous senior corporate
positions in Katara Hospitality, Melia Hotels International, MPg, and the Valentin Hotel Group as well as having founded or co founded
MPg Hotels/ Salviatino Collection, Black Bee Hospitality and Virtuateur. Ludovico has worked on over 100 hotel projects, more than 40
property repositioning projects, brand launches and openings as well as the launch of two hotel management companies from the ground

up.

As CEO and co founder of Black Bee Hospitality he conceptualised and opened the acclaimed AROUND Lounges brand and opened its
flagship in Madrid. He has set up and launched the Murwab Hotel Group for the Qatari Investment Authority hospitality division, and has
also been active in asset management of properties managed by brands such as Ritz - Carlton, Starwood, Accor, Fairmont, Raffles, Six
Senses, Buddha Bar, Mévenpick, Luxury Collection and Intercontinental Hotel Group. In the Valentin Hotel Group, in which he was Chief
Commercial and Development Officer, he led a full company rebranding and restructuring of the commercial function as well as a
company wide full strategic repositioning plan.

In 2009 he cofounded ltalian luxury hotel group Salviatino Collection with Marcello Pigozzo, former President Asia Pacific of
Intercontinental hotels. Ludovico who is the founder Think 22, a hospitality boutique consultancy focused on innovation is currently active
as CEO of Virtuatuer a company dedicated to global launch of virtual restaurants. His passion for F&B comes from his time in Melia Hotels
International where amongst his various positions at property and corporate level he created and led the FB Research & Development
department worldwide.

Experience
Ludovico has lived in Hong Kong, Moscow, Geneva, Playa del Carmen, St Barts, Algarve, Leeds, London, Glion, Rome, Mallorca,
MELIA Madrid, Brussels and Doha amongst others and is comfortable in English, Spanish, French, Italian, and Portuguese.
sopdiation e Ludovico has a Law Degree from Leeds University and holds a Hotel & International Tourism Management Degree from both the Glion

HOSPITALITY

Institute of Higher Education and the University of Wales. He also holds a Cornell University E-Certificate in Hotel Real Estate and Asset

VALENTIN L SALVIATINO ~ Management.
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Mike Butterfield — Design Director

Mike Butterfield experiences extends over 30 years in the field of Architectural and Landscape Design. Most recently Mike was leading
the design department of Qatari Diar and oversaw a team comprising of Architects, Master Planners, BIM specialists and
Interior Designers.

Mike has the ability to see and understand the commercial reality within projects without losing sight of the design goals and objectives.
During the tenure with Qatari Diar Mike had the responsibility for both single assets as well as mixed used developments and
worked closely with the various development teams across multiple jurisdictions and projects including:

* Plavi Horizonte, Tivat Montenegro - Mixed Used Luxury Resorts and Residential Community
« Chelsea Barracks, London UK - Mixed Used Prime Residential Community

Al Houara, Tangiers Morocco - Mixed Used Resort and Golf Residential Community

« Sharm El Sheikh, Egypt - Mixed Used Resort and Residential Community

« Anantara Tozeur, Tunisia - Luxury Desert Resort Property

 Helenikon, Athens, Greece - Assessment of urban regeneration scheme

 Diar Dushanbe, Tajikistan - Commercial, Retail and Residential led mixed used development

Prior to Qatari Diar Mike spent time with Damac Properties in Dubai as Senior Urban Design Manager and with Halcrow in Abu Dhabi as
Senior Landscape Architect and Development Manager.

Mike holds a bachelor degree in Landscape architecture from Leeds Metropolitan University

s1alcrow
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Ahmer Naushad — Associate Partner US

Ahmer Naushad brings 18 years of a globally diverse career in real estate/hospitality strategy, investments, & asset management in
major developed markets of the Americas and Europe & the emerging markets of the Middle East, Africa, Asia, Caribbean & Indian
Ocean.

He has a deep know how of the business from both the operator and ownerships perspective, through successful tenures with companies
including Gencom Group, Miral Asset Management, Lehman Brothers, Kingdom Hotels Investment, Trimont Real Estate Advisors, Istithmar
World, Maijid Al Futtaim Properties, InterContinental Hotels & Hilton.

Whilst Ahmer’s core expertise is in real estate/hospitality transactions and asset management, during the last two downturns he earned
valuable experience in the various transaction structures, debt/equity workouts, operational and hotel contract restructures and cost
containment plans required to preserve and/or revive real estate values.

Prior to joining as an associated partner with Mereha, Ahmers worked with with Gencom as the SVP of Investments, responsible for the
investment and asset management function of a portfolio including the Fairmont Southampton, Rosewood Bermuda and West Caicos
island. He also oversaw the oversight of portfolio growth in the Caribbean and emerging markets. The portfolio entailed luxury full service
resorts, branded residences, private residence club, developable land and mixed-use developments.

Ahmer is well versed across various real estate asset classes including full-select service hotels/resort, mixed-use development, serviced
Experience apartments, branded and unbranded residential developments, golf courses, shopping mall/retail, student hostels, green field/brown field
developments, and F&B/Entertainment establishments.

A

’Wé‘;}’;’ @ \[‘llllé':\lji He is the managing director of RHA Capital LLC, a Mereha Associate, incorporated in Miami Florida. Ahmer speaks English, German,
_/ Gencom Hindi and Urdu.
L)

K == >  LEHMAN He hold an MBA in Investments from the Washington State University; a BA in Hotel Management from Austria; and post graduate
KIh\?DOlI‘II IHG BROTHERS certificate in Real Estate from Cornell University and is a Certified Hotel Asset Management designee

HOTEL INVESTMENTS
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MEREHA and its principles has Operated, Developed, Asset Managed, Transacted
OUR EXPERIENCE and Supervised hospitality assets globally
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OUR METHODOLOGY AND
SERVICES
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Strategic

Advisory

1

Disposal  / ’
Advisory
v\'

Asset

Management
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Full Lifecycle Strategic Advisory

Corporate Strategy

Organizational
Structures

Finance and
Funding Structure

Corporate Governance Framework Business Monitoring Holding Structures

2 Acquisition

Advisory

Desigh &
Development

Management

Pre- Opening 5 A Hotel Operator

Management

Selections

Preliminary Acquisition Project take over§, Asset Disposal
study / DD Management

Development Management Asset Management

Risk Framework

High

Low I I I
mu BB -

PROJECT TIME

Abraham Lincoln: “If I had nine hours to chop down a tree, |
would spend the first six hours sharpening my axe”

RISK

“Our Motto: Getting the strategy and objectives right from the
start will pay off in the long run”
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Strategic Advisory

Preliminary Acquisition Project take overg, Asset Disposal
study / DD Management
[ ] [ ] [ ] [ ]

. Advice on portfolio strategy and associated business plans.
. Advice, supervise, monitor and review strategic plans at asset and portfolio level.
. Advice optimal capital structures at asset and portfolio level.

. Advice and review corporate and asset level organizational structures, operating models
and governance frameworks.

. Advice on asset or portfolio exit strategies (JV’s, fund structure, asset disposals).
. Advice and sourcing of corporate and asset level debt and equity partners.
. Advice and execution of establishing independent hotel management companies.

. Operational turn arounds
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Preliminary Acquisition Concept Schematic Detailed Construction Tendering Construction Project take over  Asset Disposal
study / DD Design Design Design Docs Contractor Supervision Management

Advice and definition of acquisition strategies and targets in accordance with clients investment size,

S return and risk requirements (development and asset targets).
Origination

Advice, identify, and manage due diligence process and deal teams, engage and manage, as applicable

and required third party service providers.
Due Diligence

Advice, prepare and review investment financial models and investment memorandums.
Identify Financing . Advice and support in negotiating transactional documents.

Advice and identify debt sources and equity/development partners.

Operating Partner . _ _ _ _

Advice and identify suitable operating partners.

| Advice and support in acquisition vehicle structuring.

Closing

Support and manage close out of conditions precedent.

CP Closeout . Non — Executive director services for acquisition vehicle SPV’s and Holding Companies.

Support in identify and implement post acquisition asset integration.
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‘MEREHA Design & Development Management

Preliminary Acquisition Project take over QA= Disposal
study / DD Management
[ ] [ ] ° [ ] : [ ]

Adoption of a proven and tested development gateway aimed at ensuring appropriate risk management
throughout the development process.

Definition of development vision and strategy, including formulations of development and design briefs.
Advice, review and supervise development feasibility studies, development budgets and investment
appraisals for internal and external purposes.

Advice, identify, appoint and manage project consultant teams and development team structures.
Supervision and management of design documentation aimed at identifying value enhancement
opportunities and ensure that operational requirements are met.

Advice on appropriate holding and capital structures.

Source and identify debt and equity partners.

Advice, manage and monitor development and project teams.

Selection and supervision of contractor.

fJMEREHA DEVELOPMENT PROCESS MAP
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7 *MEREHA Hotel Operator Selections

Preliminary Acquisition
study / DD
[ ] [ ] ®

Adopting our proven and tested policies and procedures for the operator selection process

Tendering Construction Project take over Asset Disposal
Contractor Supervision Management

ensures a highly competitive environment that seeks to improve owner protection and to
enhance asset value through both commercial and legal negotiations

Applying the knowledge and experience gained internationally from having successfully PUMEREHA  Selection Process Phase 1
& Brand Matrix

negotiated hotel management agreements with multiple international hotel operators we N
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adopt international best practices, tailored to meet our client’s requirements in the Nw-mw”"'“m"‘ i N R 2
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tendering, negotiating and selection of the right operator for the hotel 1 B N EEC =
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Policies and Procedures Manual

Hotel Operator

A panel of qualified legal counsels that we have previously engaged can be quickly identified

to support the legal negotiations of Hotel Agreements

We always seek to align the process with the development program to ensure that risks are

identified and appropriately managed.
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" *“MEREHA Pre-Opening Management

Preliminary Acquisition Concept Schematic Detailed Construction Tendering Project take overN, Asset Disposal
study / DD Design Design Design Docs Contractor Management

Advice and review pre-opening critical path / check list.

Review, negotiate and advice pre-opening and first year operating
budgets.

Review and advice of FF&E and OSE installations and procurement.
Advice and support during interview process for proposed key hotel
staff.

Review, monitor and advice in relation to required operating licenses.
Support and advice during commissioning phase / ‘snag list’
preparations.

Advice and support in establishing fixed asset register with
appropriate account mapping .

Ensure contract compliance.
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£ “MEREHA Asset Management

Preliminary Acquisition Concept Schematic Detailed Construction Tendering Construction

Project take overg, Asset Disposal
study / DD Design Design Design Docs Contractor Supervision

Management

Asset Reporting Value Improvements Asset
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7 PMEREHA Asset Management — Supply Chain

Preliminary Acquisition Concept Schematic Detailed Construction Tendering Construction Project take overN, Asset Disposal

study / DD Design Design Design Contractor Supervision Management

Procurement

Transformation

1

Our Process: We will provide you with an in-depth cross-functional review that is fully aligned with you

overall business strategy.

We generally begin with budget and target-setting, which entails establishing project objectives,

Procurement 7 quarterly and annual budgets, an annual procurement savings target, and periodic updates to

2 Procurement

Asset M t

N "' Set up quarterly budgets as needed.
ﬂ | We will define the operating plan and set category strategies, savings targets, and propose
¢ v Opportunity sourcing and program calendars.

Supply Chain 6

Risk management g pesessment . Executing the operating plan encompasses a review of category and supplier performance, a
review of property implementation, and collecting customer feedback.

Construction 5 4 Strategic . This enables you to track and validate EBITDA/financial impact, as well as reconcile shortfalls,

Supply chain and setup cost Management book an accurate EBITDA/final project cost and understand the impact each quarter, revise the

budget as needed, and review and control results with leadership.
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£ *MEREHA Disposal Advisory

Preliminary Acquisition Concept Schematic Detailed Construction Tendering Construction Project take over  Asset Disposal
study / DD Design Design Design Docs Contractor Supervision Management

Advice and development of disposal strategies in function of the assets strengths,

Identify Sales Objectives

weaknesses and outlook to support our clients in making informed sell vs hold

decisions.
Update Valuation Advice on sell strategy, including advice, identification of and management of
suitable and appropriate deal team.

Prepare Investment

Memo Advice and supervise the production of compelling marketing materials and

investment memorandums for the asset / portfolio.

Marketing Road Show . Subject to sell strategy, support our clients with the marketing of the asset

Review and identify potential buyer types and targets

Negotiation Advice, support and negotiation of MOU’s and sales and purchase

agreements (“SPA’s”)

Support in closing out post closing conditions precedents

Closing

4
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<JMEREHA Awards

Best Hospitality Real Estate Advisory 2019 - MENA, Lux Review
Most Innovative Real Estate & Hospitality Advisors - UAE 2021, MEA Markets
Best Boutique Hospitality Advisory Practice- MENA 2021, Lux Life

Real Estate & Hospitality Advisors of the year 2021, Corporate Live Wire
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‘MEREHA

Contact us.

Address:

Emirates Towers, Level 41
Sheikh Zayed Road

PO Box 31303

Dubai

United Arab Emirates

Tel: +971 (0) 4 313 2905
Email: contact@mereha.com
Web: www.mereha.com

MEREHA - Middle East Real Estate Hospitality Advisors

Dubai | Miami | Mallorca
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