BENCHMARKER® CBRE HOTELS

Of HOtel Proflts The World’s Leading Hotel Experts.

XYZ,
We are pleased to provide you with the following Benchmarker™ report

Here are the Search Criteria About the selected Comparable Group
Property Type(s) Full-Service Hotels Number of Properties 5
Room Range 200 - 250 Average Number of Rooms 205
Area Downtown Toronto Occupancy - Average for Properties 59.6%
Affiliation Chains & Independents Average Daily Rate per Occupied Room (ADR) $104.50
Year 2014 Average Daily Rate per Available Room (RevPAR) $62.28

Note to Readers: Benchmarker® is a compilation of hotel operating data obtained through voluntary contributions by hotel owners and managers in Canada. Reports may
contain information derived from estimates when specific dollar amounts are not available.

Here are the hotels used in your report

Subject Property ID # Street Address City Province

Property X 11111 1 Main St City Prov

Comparable Group

Property 1 22222 2 Main St City Prov
Property 2 33333 3 Main St City Prov
Property 3 44444 4 Main St City Prov
Property 4 55555 5 Main St City Prov
Property 5 66666 6 Main St City Prov

All information contained in this document as well as in CBRE Limited (“CBRE”") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in
the travel and tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or
other legal and financial matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows:
Source: CBRE Limited with reproduction and use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”). The information set out herein, including, without
limitation, any projections, images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and
completeness of the Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take
such steps as the recipient may deem necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market
at any time without notice or obligation to the recipient from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this
document are the property of their respective owners. All Rights Reserved.
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BENCHMARKER INCOME STATEMENT

REVENUES AND EXPENSES

Sample Report

AVERAGE OF 5 BENCHMARK PROPERTIES

CBRE HOTELS

The World’s Leading Hotel Experts.
SUBJECT PROPERTY

Year End Ratio Per Per Year End Ratio Per Per
2014 To Available Occupied 2014 To Available Occupied

Revenues ($) Revenue (%) Room/Year (3$) Room/Day ($) ) Revenue (%) Room/Year ($) Room/Day ($)
Rooms 4,660,400 81.0 22,734 104.50 3,822,000 64.7 15,474 71.37
Food 591,600 10.3 2,886 13.27 402,000 6.8 1,628 7.51
Beverage 121,600 2.1 593 2.73 58,000 1.0 235 1.08
Telecommunications 66,800 1.2 326 1.50 45,000 0.8 182 0.84
Other Operated Departments 223,400 3.9 1,090 5.01 1,440,000 24.4 5,830 26.89
Rentals and Other Income 89,800 1.6 438 2.01 141,000 2.4 571 2.63

Total Revenues 5,753,600 100.0 28,066 129.02 5,908,000 100.0 23,919 110.32
Departmental Costs and Expenses*
Rooms 1,273,000 27.3 6,210 28.55 972,000 254 3,935 18.15
Food 617,000 104.3 3,010 13.84 289,000 71.9 1,170 5.40
Beverage 40,400 33.2 197 0.91 53,000 91.4 215 0.99
Telecommunications 44,800 67.1 219 1.00 48,000 106.7 194 0.90
Other Operated Departments 105,600 47.3 515 2.37 39,000 2.7 158 0.73

Total Costs and Expenses 2,080,800 36.2 10,150 46.66 1,401,000 23.7 5,672 26.16
Total Operated Departmental Income 3,672,800 63.8 17,916 82.36 4,507,000 76.3 18,247 84.16
Undistributed Operating Expenses
Administrative and General 484,400 8.4 2,363 10.86 568,000 9.6 2,300 10.61
Marketing (Includes Franchise Fees) 440,400 7.7 2,148 9.88 328,000 5.6 1,328 6.12
Property Operation and Maintenance 269,200 4.7 1,313 6.04 268,000 4.5 1,085 5.00
Utility Costs 279,000 4.8 1,361 6.26 256,000 4.3 1,036 4.78
Other Unallocated Operated Departments 0 0.0 0 0.00 0 0.0 0 0.00

Total Undistributed Expenses 25.6 7,185 33.03 1,420,000 24.0 5,749 26.52
Income Before Fixed Charges 2,199,800 38.2 10,731 49.33 3,087,000 52.3 12,498 57.64
Mgmt. Fees, Property Taxes, & Insurance
Management Fees 139,000 2.4 678 3.12 69,000 1.2 279 1.29
Property Taxes and Other Municipal Charges 363,600 6.3 1,774 8.15 278,000 4.7 1,126 5.19
Insurance 23,800 0.4 116 0.53 26,000 0.4 105 0.49

Total Management Fees, Taxes and Insurance 526,400 9.1 2,568 11.80 373,000 6.3 1,510 6.97
Income Before Other Fixed Charges 1,673,400 29.1 8,163 37.52 2,714,000 45.9 10,988 50.68
Average Daily Rooms Available 205 247
Percentage of Occupancy 59.6% 59.4%
Average Daily Rate per Occupied Room $104.50 $71.37

(excluding complimentary rooms)
Rooms RevPAR $62.28 $42.39

*Expressed as a percent of Departmental Revenue

All information contained in this document as well as in CBRE Limited (“CBRE”) publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in the travel and
tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or other legal and financial

matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source: CBRE Limited with reproduction and
use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”). The information set out herein, including, without limitation, any projections,
images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and completeness of the Information. CBRE does
not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take such steps as the recipient may deem necessary to verify the
Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market at any time without notice or obligation to the recipient from CBRE. CBRE and
the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are the property of their respective owners. All Rights Reserved.

Source: CBRE Hotels
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BENCHMARKER DEPARTMENT STATEMENT

ROOMS

REVENUES AND EXPENSES

AVERAGE OF 5 BENCHMARK PROPERTIES

CBRE HOTELS

The World’s Leading Hotel Experts.

SUBJECT PROPERTY

Year End Ratio Per Per Year End Ratio Per Per
2014 To Available Occupied 2014 To Available Occupied
(%) Revenue (%) Room/Year ($) Room/Day ($) (%) Revenue (%) Room/Year ($) Room/Day ($)

Net Revenue
Rooms 4,660,400 100.0 22,734 104.50 3,822,000 100.0 15,474 71.37
Expenses
Salaries & Wages - including Vacations 670,600 14.4 3,271 15.04 692,000 18.1 2,802 12.92
Payroll Costs & Employee Benefits 180,400 3.9 880 4.05 89,000 2.3 360 1.66

Total Payroll & Related Expenses 851,000 18.3 4,151 19.08 781,000 20.4 3,162 14.58
Laundry, Linen & Guest Supplies 126,400 2.7 617 2.83 59,000 15 239 1.10
Travel Agents's Commission & Reservation Exp. 143,000 3.1 698 3.21 16,000 0.4 65 0.30
Complimentary Food & Beverage Expense 400 0.0 2 0.01 12,000 0.3 49 0.22
All Other Expenses 152,400 3.3 743 3.42 104,000 2.7 421 1.94

Total Rooms Expenses 1,273,200 27.3 6,211 28.55 972,000 25.4 3,935 18.15
Rooms Departmental Income (Loss) 3,387,200 72.7 16,523 75.95 2,850,000 74.6 11,538 53.22

VARIANCE SUBJECT VS. BENCHMARK PROPERTIES (%) NOTES

Ratio Per Per
To Dept Available Occupied
Dollars Expense* Room / Year Room / Day

Net Revenue
Rooms (18.0) 0.0 (31.9) (31.7)
Expenses
Salaries & Wages - including Vacations 3.2 3.7 (14.4) (14.1)
Payroll Costs & Employee Benefits (50.7) (1.5) (59.1) (58.9)

Total Payroll & Related Expenses (8.2) 2.2 (23.8) (23.6)
Laundry, Linen & Guest Supplies (53.3) 1.2) (61.3) (61.1)
Travel Agents's Commission & Reservation Exp. (88.8) (2.6) (90.7) (90.7)
Complimentary Food & Beverage Expense 2,900.0 0.3 2,389.9 2,398.3
All Other Expenses (31.8) (0.5) (43.4) (43.2)

Total Rooms Expenses (23.7) (1.9 (36.6) (36.4)
Rooms Departmental Income (L0sS) (15.9) 1.9 (30.2) (29.9)
Average Daily Rooms Available 205 247
Percentage of Occupancy 59.6% 59.4%
Average Daily Rate per Occupied Room $ 104.50 $ 71.37

(excluding complimentary rooms)
Rooms RevPAR $62.28 $42.39

*Expressed as percentage points
NC - Not Comparable

All information contained in this document as well as in CBRE Limited (“CBRE”") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in
the travel and tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or

other legal and financial matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source:
CBRE Limited with reproduction and use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE"). The information set out herein, including, without limitation,
any projections, images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and
completeness of the Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take such
steps as the recipient may deem necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market at any
time without notice or obligation to the recipient from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are

the property of their respective owners. All Rights Reserved.

Source: CBRE Hotels
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BENCHMARKER INCOME STATEMENT CBRE HOTELS
VARIANCE

= = The World’s Leading Hotel Experts.
REVENUES AND EXPENSES VARIANCE - SUBJECT VS. BENCHMARK (%)
Ratio Per Per
To Available Occupied
Revenues Dollars Revenue* Room/Year Room/Day
Rooms (18.0) (16.3) (31.9) (31.7)
Food (32.0) (3.5) (43.6) (43.4) Operating Departments
Beverage (52.3) (1.1) (60.4) (60.3) Gross Margins
Telecommunications (32.6) (0.4) (44.2) (43.9)
Other Operated Departments 544.6 20.5 435.0 436.8
Rentals and Other Income 57.0 0.8 30.3 30.8
Total Revenues 2.7 0.0 (14.8) (14.5)
BBenchmark O Subject
Departmental Costs and Expenses
Rooms (23.6) (1.9) (36.6) (36.4)
Food (53.2) (32.4) (61.1) (61.0) 1000 =
Beverage 31.2 58.2 8.9 9.2
Telecommunications 7.1 39.6 (11.2) (10.8) 800
Other Operated Departments (63.1) (44.6) (69.3) (69.2) o u
Total Costs and Expenses (32.7) (12.5) (44.2) (43.9)
40.0
Total Operated Departmental Income 22.7 12.5 1.8 2.2 |
20.0
Undistributed Operating Expenses 00 8l
Administrative and General 17.3 1.2 (2.7) (2.4)
Marketing (Includes Franchise Fees) (25.5) (2.2) (38.2) (38.0) e R
Property Operation and Maintenance (0.4) (0.1) (17.4) (17.1) s & 3 g 7 &
Utility Costs (8.2) (0.5) (23.8) (23.6) 53
Other Unallocated Operated Departments NC 0.0 NC NC g 2
Total Undistributed Expenses NC (1.6) (20.0) (19.7) @
Income Before Fixed Charges 40.3 14.0 16.5 16.9
Mgmt. Fees, Property Taxes, and Ins.
Management Fees (50.4) (1.2) (58.8) (58.7)
Property Taxes and Other Municipal Charges (23.5) (1.6) (36.5) (36.3)
Insurance 9.2 0.0 (9.3) (9.0)
Total Mgmt. Fees, Taxes and Insurance (29.1) (2.8) (41.2) (41.0)
Income Before Other Fixed Charges 62.2 16.9 34.6 35.1

* Expressed as percentage points
..... Columns with dotted lines do not total
NC - Not Comparable

All information contained in this document as well as in CBRE Limited (“CBRE”") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies
involved in the travel and tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing,
litigation, property tax or other legal and financial matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing
our disclaimer as follows: Source: CBRE Limited with reproduction and use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”). The information set out herein, including, without
limitation, any projections, images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy,
correctness and completeness of the Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the
Information should take such steps as the recipient may deem necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may
be withdrawn from the market at any time without notice or obligation to the recipient from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All
other marks displayed on this document are the property of their respective owners. All Rights Reserved.
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BENCHMARKER DEPARTMENT STATEMENT

FOOD AND BEVERAGE

REVENUES AND EXPENSES

AVERAGE OF 5 BENCHMARK PROPERTIES

CBRE HOTELS

SUBJECT PROPERTY

The World’s Leading Hotel Experts.

Year End Ratio Per Per Year End Ratio Per Per
2014 To Available Occupied 2014 To Available Occupied
(€))] Revenue (%) Room/Year ($) Room/Day ($) ® Revenue (%) Room/Year ($) Room/Day ($)
Net Revenue
Restaurant 371,600 52.1 1,813 8.33 259,000 53.0 1,049 4.84
Banquet 224,600 315 1,096 5.04 127,000 26.0 514 2.37
Total Food and Beverage Net Revenue 596,200 83.6 2,908 13.37 386,000 78.9 1,563 7.21
Public Room Rentals 95,200 13.3 464 2.13 65,000 13.3 263 1.21
Other 21,800 3.1 106 0.49 38,000 7.8 154 0.71
Total Revenue 713,200 100.0 3,479 15.99 489,000 100.0 1,980 9.13
LESS: Cost of Sales
Cost of Goods Sold 193,400 27.1 943 4.34 104,000 21.3 421 1.94
LESS: Cost of Employees' Meals 3,000 0.4 15 0.07 4,000 0.8 16 0.07
Net Cost of Sales 190,400 26.7 929 4.27 100,000 20.4 405 1.87
Total Gross Profit(Loss) 522,800 73.3 2,550 11.72 389,000 79.6 1,575 7.26
Expenses
Salaries & Wages - Including Vacations 299,400 42.0 1,460 6.71 126,000 25.8 510 2.35
Payroll Costs & Employee Benefits 98,800 13.9 482 2.22 42,000 8.6 170 0.78
Total Payroll & Related Expenses 398,200 55.8 1,942 8.93 168,000 34.4 680 3.14
Laundry and Dry Cleaning 8,000 1.1 39 0.18 8,000 1.6 32 0.15
China, Glass, Silver, and Linen 6,400 0.9 31 0.14 6,000 1.2 24 0.11
Contract Cleaning 1,600 0.2 8 0.04 1,500 0.3 6 0.03
All Other Expenses 52,800 7.4 258 1.18 58,000 11.9 235 1.08
467,000 65.5 2,278 10.47 241,500 49.4 978 451
Food and Beverage Departmental Income(Loss) 55,800 7.8 272 1.25 147,500 30.2 597 2.75
Average Daily Rooms Available 205 247
Percentage of Occupancy 59.6% 59.4%
Average Daily Rate per Occupied Room 104.50 $ 71.37
(excluding complimentary rooms)
Rooms RevPAR $62.28 $42.39

All information contained in this document as well as in CBRE Limited (“CBRE”") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in the travel and tourism
industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or other legal and financial matters is NOT
PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source: CBRE Limited with reproduction and use of information subject to

CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”"). The information set out herein, including, without limitation, any projections, images,
opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and completeness of the Information. CBRE does not accept or
assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take such steps as the recipient may deem necessary to verify the Information prior to placing
any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market at any time without notice or obligation to the recipient from CBRE. CBRE and the CBRE logo are the service marks
of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are the property of their respective owners. All Rights Reserved.

Source: CBRE Hotels
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BENCHMARKER DEPARTMENT STATEMENT CBRE HOTELS
FOOD AND BEVERAGE VARIANCE

The World’s Leading Hotel Experts.

REVENUES AND EXPENSES SUBJECT VS. BENCHMARK PROPERTIES (%) NOTES
Ratio Per Per
To Dept Available Occupied
Dollars Revenue* Room/Year Room /Day
Net Revenue
Restaurant (30.3) 0.9 (42.2) (42.0)
Banquet (43.5) (5.5) (53.1) (52.9)
Total Food and Beverage Net Revenue (35.3) 4.7) (46.3) (46.1)
Public Room Rentals (31.7) (0.1) (43.3) (43.1)
Other 74.3 4.7 44.7 45.2
Total Revenue (31.49) 0.0 (43.1) (42.9)
LESS: Cost of Sales
Cost of Goods Sold (46.2) (5.8) (55.4) (55.2)
LESS: Cost of Employees' Meals 33.3 0.4 10.7 11.0
Net Cost of Sales (47.5) (6.2) (56.4) (56.3)
Total Gross Profit(Loss) (25.6) 6.2 (38.2) (38.0)
Expenses
Salaries & Wages - Including Vacations (57.9) (16.2) (65.1) (65.0)
Payroll Costs & Employee Benefits (57.5) (5.3) (64.7) (64.6)
Total Payroll & Related Expenses (57.8) (21.5) (65.0) (64.9)
Laundry and Dry Cleaning 0.0 0.5 (17.0) (16.7)
China, Glass, Silver, and Linen (6.3) 0.3 (22.2) (21.9)
Contract Cleaning (6.3) 0.1 (22.2) (21.9)
All Other Expenses 9.8 4.5 (8.8) (8.5)
(48.3) (16.1) (57.1) (56.9)
Food and Beverage Departmental Income(Loss) 164.3 22.3 119.4 120.1

*Expressed as percentage points
NC - Not Comparable

All information contained in this document as well as in CBRE Limited (“CBRE") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in the
travel and tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or other legal
and financial matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source: CBRE Limited with
reproduction and use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”). The information set out herein, including, without limitation, any
projections, images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and completeness of the
Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take such steps as the recipient may
deem necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market at any time without notice or obligation to
the recipient from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are the property of their respective owners. All
Rights Reserved.
Page 6 of 11
Source: CBRE Hotels



BENCHMARKER DEPARTMENT STATEMENT
ADMINISTRATIVE AND GENERAL

CBRE HOTELS

The World’s Leading Hotel Experts.

@®

EXPENSES AVERAGE OF 5 BENCHMARK PROPERTIES SUBJECT PROPERTY
Year End Ratio Per Per Year End Ratio Per Per
2014 To Available Occupied 2014 To Dept Available Occupied
(%) Expense (%) Room/Year ($) Room/Day ($) (%) Expense (%) Room/Year ($) Room/Day ($)

Expenses
Salaries & Wages - Including Vacations 186,800 38.5 911 4.19 159,000 28.0 644 2.97
Payroll Costs & Employee Benefits 54,200 11.2 264 1.22 43,000 7.6 174 0.80

Total Payroll & Related Expenses 241,000 49.7 1,176 5.40 202,000 35.6 818 3.77
Credit Card Commission & Collection Expenses 88,000 18.2 429 1.97 79,000 13.9 320 1.48
Information Systems Expenses 0 0.0 0 0.00 0 0.0 0 0.00
Head Office Expenses 0 0.0 0 0.00 0 0.0 0 0.00
Provision for Doubtful Accounts 0 0.0 0 0.00 0 0.0 0 0.00
All Other Expenses 155,600 32.1 759 3.49 287,000 50.5 1,162 5.36
Total Administrative and General Expenses 484,600 100.0 2,364 10.87 568,000 100.0 2,300 10.61

VARIANCE SUBJECT VS. BENCHMARK PROPERTIES (%) NOTES

Ratio Per Per
To Dept Available Occupied
Dollars Expense* Room / Year Room / Day

Expenses
Salaries & Wages - Including Vacations (14.9) (10.6) (29.4) (29.12)
Payroll Costs & Employee Benefits (20.7) (3.6) (34.2) (33.93)

Total Payroll & Related Expenses (16.2) (14.2) (30.4) (30.20)
Credit Card Commission & Collection Expenses (10.2) (4.3) (25.5) (25.24)
Information Systems Expenses NC NC NC NC
He This disclaimer shall apply to CBRE Limited, Real Estate NC NC NC NC
Provision for Doubtful Accounts NC NC NC NC
All Other Expenses 84.4 18.4 53.1 53.60
Total Administrative and General Expenses 17.2 0.0 2.7) (2.39)
Average Daily Rooms Available 205 247
Percentage of Occupancy 59.6% 59.4%
Average Daily Rate per Occupied Room 104.50 $ 71.37

(excluding complimentary rooms)
Rooms RevPAR $62.28 $42.39

*Expressed as percentage points
NC - Not Comparable

All information contained in this document as well as in CBRE Limited (“CBRE”") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in the travel and
tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or other legal and financial

matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source: CBRE Limited with reproduction and
use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE"). The information set out herein, including, without limitation, any
projections, images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and completeness of the
Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take such steps as the recipient may deem
necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market at any time without notice or obligation to the recipient
from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are the property of their respective owners. All Rights Reserved.

Source: CBRE Hotels
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BENCHMARKER DEPARTMENT STATEMENT

MARKETING

®

CBRE HOTELS

The World’s Leading Hotel Experts.

EXPENSES AVERAGE OF 5 BENCHMARK PROPERTIES SUBJECT PROPERTY
Year End Ratio Per Per Year End Ratio Per Per
2014 To Available Occupied 2014 To Dept Available Occupied
($) Expense (%)  Room/Year ($) Room/Day ($) $) Expense (%)  Room/Year ($) Room/Day ($)
Expenses
Salaries & Wages - Including Vacations 68,800 25.8 336 1.54 55,000 23.0 223 1.03
Payroll Costs & Employee Benefits 21,600 8.1 105 0.48 16,000 6.7 65 0.30
Total Payroll & Related Expenses 90,400 33.9 441 2.03 71,000 29.7 287 1.33
Advertising / Merchandising 0 0.0 0 0.00 0 0.0 0 0.00
Selling 0 0.0 0 0.00 0 0.0 0 0.00
All Other Expenses 176,200 66.1 860 3.95 168,000 70.3 680 3.14
Total Marketing Expenses 266,600 100.0 1,300 5.98 239,000 100.0 968 4.46
VARIANCE VARIANCE - SUBJECT VS. BENCHMARK PROPERTIES (%) NOTES
_—  — — — RatiO Pel’ Per
To Dept Available Occupied
Dollars Expense* Room / Year Room / Day
Expenses
Salaries & Wages - Including Vacations (20.2) (2.8) (33.7) (33.43)
Payroll Costs & Employee Benefits (25.9) (1.4) (38.5) (38.31)
Total Payroll & Related Expenses (21.5) (4.2) (34.8) (34.60)
Advertising / Merchandising NC NC NC NC
Selling NC NC NC NC
All Other Expenses (4.7) 4.2 (20.9) (20.60)
Total Marketing Expenses (10.4) 0.0 (25.6) (25.35)
Average Daily Rooms Available 205 247
Percentage of Occupancy 59.6% 59.4%
Average Daily Rate per Occupied Room $ 104.50 $ 71.37
(excluding complimentary rooms)
Rooms RevPAR $62.28 $42.39

*Expressed as percentage points
NC - Not Comparable

All information contained in this document as well as in CBRE Limited (“CBRE”") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in the travel and tourism
industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or other legal and financial matters is NOT
PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source: CBRE Limited with reproduction and use of information

subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”). The information set out herein, including, without limitation, any projections,
images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and completeness of the Information. CBRE does not
accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take such steps as the recipient may deem necessary to verify the Information prior
to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market at any time without notice or obligation to the recipient from CBRE. CBRE and the CBRE logo are the
service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are the property of their respective owners. All Rights Reserved.

Source: CBRE Hotels
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BENCHMARKER DEPARTMENT STATEMENT

PROPERTY MAINTENANCE AND UTILITIES -
The World’s Leading Hotel Experts.
EXPENSES AVERAGE OF 5 BENCHMARK PROPERTIES SUBJECT PROPERTY
Year End Ratio Per Per Year End Ratio Per Per
2014 To Available Occupied 2014 To Dept Available Occupied
$) Expense (%) Room/Year ($) Room/Day ($) ($) Expense (%) Room/Year ($) Room/Day (3)

Property Maintenance Expenses
Salaries & Wages - Including Vacations 71,600 13.1 349 1.61 47,000 9.0 190 0.88
Payroll Costs & Employee Benefits 19,800 3.6 97 0.44 14,000 2.7 57 0.26

Total Payroll & Related Expenses 91,400 16.7 446 2.05 61,000 11.6 247 1.14
Other Maintenance Expenses 177,800 32.4 867 3.99 207,000 39.5 838 3.87
Total Property Maintenance Expenses 269,200 49.1 1,313 6.04 268,000 51.1 1,085 5.00
Utility Costs
Electricity 122,800 22.4 599 2.75 108,000 20.6 437 2.02
Gas / Fuel 61,400 11.2 300 1.38 61,000 11.6 247 1.14
Steam 50,200 9.2 245 1.13 46,000 8.8 186 0.86
Water / Sewer 44,600 8.1 218 1.00 41,000 7.8 166 0.77
Other 0 0.0 0 0.00 0 0.0 0 0.00
Total Utility Costs 279,000 50.9 1,361 6.26 256,000 48.9 1,036 4.78
Total Property Maintenance & Utility Expenses 548,200 100.0 2,674 12.29 524,000 100.0 2,121 9.78

VARIANCE SUBJECT VS. BENCHMARK PROPERTIES (%) NOTES
- Ratio Per Per

To Dept Available Occupied
Dollars Expense* Room / Year Room / Day

Property Maintenance Expenses
Salaries & Wages - Including Vacations (34.4) (4.2) (45.5) (45.3)
Payroll Costs & Employee Benefits (29.3) (0.9) (41.3) (41.1)

Total Payroll & Related Expenses (33.3) (5.0 (44.6) (44.4)
Other Maintenance Expenses 16.4 7.1 (3.4) (3.0)
Total Property Maintenance Expenses (0.4) 2.0 (17.4) (17.2)
Utility Costs
Electricity (12.1) (1.8) (27.0) (26.8)
Gas / Fuel (0.7) 0.4 (17.5) (17.3)
Steam (8.4) (0.4) (23.9) (23.7)
Water / Sewer (8.1) (0.3) (23.7) (23.4)
Other NC NC NC NC
Total Utility Costs (8.2) (2.0) (23.8) (23.6)
Total Property Maintenance and Utility Expenses (4.4) 2.0 (20.7) (20.4)
Average Daily Rooms Available 205 247
Percentage of Occupancy 59.6% 59.4%
Average Daily Rate per Occupied Room $ 104.50 $ 71.37

(excluding complimentary rooms)
Rooms RevPAR $62.28 $42.39

*Expressed as percentage points
NC - Not Comparable

All information contained in this document as well as in CBRE Limited (“CBRE") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in the
travel and tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or other
legal and financial matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source: CBRE
Limited with reproduction and use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”). The information set out herein, including, without limitation,
any projections, images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and completeness
of the Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take such steps as the
recipient may deem necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market at any time without
notice or obligation to the recipient from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are the property of

their respective owners. All Rights Reserved.

Source: CBRE Hotels
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BENCHMARKER LABOR COST ANALYSIS

CBRE HOTELS

The World’s Leading Hotel Experts.

EXPENSES AVERAGE OF 5 BENCHMARK PROPERTIES SUBJECT PROPERTY
Year End Ratio Per Per Year End Ratio Per
2014 To Available Occupied 2014 To Total Available Occupied
(%) Revenue (%) Room/Year ($) Room/Day ($) (%) Revenue (%) Room/Year ($) Room/Day ($)
Rooms Department
Salaries & Wages - Including Vacations 670,600 11.7 3,271 15.04 692,000 11.7 2,802 12.92
Payroll Costs & Employee Benefits 180,400 3.1 880 4.05 89,000 1.5 360 1.66
Total Payroll & Related Expenses 851,000 14.8 4,151 19.08 781,000 13.2 3,162 14.58
Food and Beverage Department
Salaries & Wages - Including Vacations 299,400 5.2 1,460 6.71 126,000 2.1 510 2.35
Payroll Costs & Employee Benefits 98,800 1.7 482 2.22 42,000 0.7 170 0.78
Total Payroll & Related Expenses 398,200 6.9 1,942 8.93 168,000 2.8 680 3.14
Telecommunications Department
Salaries & Wages - Including Vacations 19,600 0.3 96 0.44 26,000 0.4 105 0.49
Payroll Costs & Employee Benefits 5,400 0.1 26 0.12 8,000 0.1 32 0.15
Total Payroll & Related Expenses 25,000 0.4 122 0.56 34,000 0.6 138 0.63
Other Operated Department
Salaries & Wages - Including Vacations 11,000 0.2 54 0.25 98,000 1.7 397 1.83
Payroll Costs & Employee Benefits 2,800 0.0 14 0.06 18,000 0.3 73 0.34
Total Payroll & Related Expenses 13,800 0.2 67 0.31 116,000 2.0 470 2.17
Administrative and General Department
Salaries & Wages - Including Vacations 186,800 3.2 911 4.19 159,000 2.7 644 2.97
Payroll Costs & Employee Benefits 54,200 0.9 264 1.22 43,000 0.7 174 0.80
Total Payroll & Related Expenses 241,000 4.2 1,176 5.40 202,000 3.4 818 3.77
Marketing Department
Salaries & Wages - Including Vacations 68,800 1.2 336 1.54 55,000 0.9 223 1.03
Payroll Costs & Employee Benefits 21,600 0.4 105 0.48 16,000 0.3 65 0.30
Total Payroll & Related Expenses 90,400 1.6 441 2.03 71,000 1.2 287 1.33
Property Operation & Maintenance Department
Salaries & Wages - Including Vacations 71,600 1.2 349 1.61 47,000 0.8 190 0.88
Payroll Costs & Employee Benefits 19,800 0.3 97 0.44 14,000 0.2 57 0.26
Total Payroll & Related Expenses 91,400 1.6 446 2.05 61,000 1.0 247 1.14
All Other Departments
Salaries & Wages - Including Vacations 0 0.0 0 0.00 0 0.0 0 0.00
Payroll Costs & Employee Benefits 0 0.0 0 0.00 0 0.0 0 0.00
Total Payroll & Related Expenses 0 0.0 0 0.00 0 0.0 0 0.00
Total Overall Payroll & Related Expenses 1,710,800 29.7 8,345 38.36 1,433,000 24.3 5,802 26.76
Average Daily Rooms Available 205 247
Percentage of Occupancy 59.6% 59.4%
Average Daily Rate per Occupied Room $ 104.50 $ 71.37
(excluding complimentary rooms)
Rooms RevPAR $62.28 $42.39

All information contained in this document as well as in CBRE Limited (“CBRE") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved
in the travel and tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property
tax or other legal and financial matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as

follows: Source: CBRE Limited with reproduction and use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”). The information set out herein, including, without
limitation, any projections, images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and
completeness of the Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take
such steps as the recipient may deem necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market
at any time without notice or obligation to the recipient from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this

document are the property of their respective owners. All Rights Reserved.

Source: CBRE Hotels
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BENCHMARKER LABOR COST ANALYSIS CBRE HOTELS
VARIANCE

The World’s Leading Hotel Experts.

EXPENSES SUBJECT VS. BENCHMARK PROPERTIES (%) NOTES
Ratio Per Per
To Total Available Occupied
Dollars Revenue* Room/Year Room/Day
Rooms Department
Salaries & Wages - Including Vacations 3.2 0.1 (14.4) (14.2)
Payroll Costs & Employee Benefits (50.7) (1.6) (59.1) (58.9)
Total Payroll & Related Expenses (8.2) (1.6) (23.8) (23.6)
Food and Beverage Department
Salaries & Wages - Including Vacations (57.9) (3.1) (65.1) (65.0)
Payroll Costs & Employee Benefits (57.5) (1.0) (64.7) (64.6)
Total Payroll & Related Expenses (57.8) 4.1) (65.0) (64.9)

Telecommunications Department

Salaries & Wages - Including Vacations 32.7 0.1 10.1 10.5
Payroll Costs & Employee Benefits 48.1 0.0 23.0 23.4
Total Payroll & Related Expenses 36.0 0.1 12.9 13.3

Other Operated Department

Salaries & Wages - Including Vacations 790.9 15 639.4 641.9
Payroll Costs & Employee Benefits 542.9 0.3 433.5 435.3
Total Payroll & Related Expenses 740.6 1.7 597.6 600.0

Administrative and General Department

Salaries & Wages - Including Vacations (14.9) (0.6) (29.4) (29.1)

Payroll Costs & Employee Benefits (20.7) (0.2) (34.2) (33.9)
Total Payroll & Related Expenses (16.2) (0.8) (30.4) (30.2)

Marketing Department

Salaries & Wages - Including Vacations (20.1) (0.3) (33.7) (33.4)

Payroll Costs & Employee Benefits (25.9) (0.1) (38.5) (38.3)
Total Payroll & Related Expenses (21.5) (0.4) (34.8) (34.6)

Property Operation and Maintenance Department

Salaries & Wages - Including Vacations (34.4) (0.4) (45.5) (45.3)

Payroll Costs & Employee Benefits (29.3) (0.1) (41.3) (41.1)
Total Payroll & Related Expenses (33.3) (0.6) (44.6) (44.4)

All Other Departments

Salaries & Wages - Including Vacations NC NC NC NC

Payroll Costs & Employee Benefits NC NC NC NC
Total Payroll & Related Expenses NC NC NC NC

Total Overall Payroll & Related Expenses (16.2) (5.5) (30.5) (30.2)

*Expressed as percentage points
NC - Not Comparable

All information contained in this document as well as in CBRE Limited (“CBRE") publications, or otherwise provided by CBRE is designed as a reference and a management tool for the internal use of companies and agencies involved in the travel
and tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, business planning, solicitation of public funds, debt and equity financing, litigation, property tax or other legal and
financial matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source: CBRE Limited with
reproduction and use of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at www.cbre.ca

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”"). The information set out herein, including, without limitation, any
projections, images, opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and completeness of the
Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the Information or the recipient’s reliance upon the Information. The recipient of the Information should take such steps as the recipient may
deem necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the market at any time without notice or obligation to
the recipient from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are the property of their respective owners. All
Rights Reserved.

Source: CBRE Hotels
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