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LETTER TO
SHAREHOLDERS

: DEAR
£ SHAREHOLDERS

As we review the events
of 2023, we take pride in
our resilience and abili-
ty to thrive in the face of
continued external chal-
lenges. Despite the com-
plex economic and mar-
ket environment marked
by global conflicts, rising
inflation and market volatility, we remain confi-
dent in our ability to consistently attract new
clients, to meet their discerning needs, and to
deliver an exceptional service. The performanc-
es of Ultima Capital SA (“Company” or “Ultima”)
and its subsidiaries (together with Ultima, the
“Group”) have demonstrated robust operational
performance and strategic adaptability in 2023,
reflecting the vitality of Ultima’s core business.

The year was also marked by a transition in the
business model while maintaining the Compa-
ny’s core focus on the ultra-wealth segment and
emerging trends in the luxury hospitality sector.
This transition was composed of two elements.

Firstly, there have been changes in the sharehold-
er structure of Ultima Capital SA. The sharehold-
ings of Max-Hervé George (as the previous main
shareholder of the Company) were sold to Glob-
al Hospitality Securities. In addition, the found-
ers Max-Hervé George (Chief Executive Officer)
and Byron Baciocchi (Chief Operating Officer)
left their positions at the Company in December
2023. Ultima’s board of directors (“Board of Di-
rectors”) appointed a new executive team led by
its designated new Chief Executive Officer, Petar
Krstic, who brings with him a wealth of interna-
tional experience in the luxury hospitality sector.

Secondly, the Company’s business model shift-
ed to become an operating hospitality firm. The
Company acquired the management business
relating to its properties from ULT Management
Holding SA and its subsidiaries (“ULT Manage-
ment”), which previously rented and operated
various properties held by the Company. This ac-
quisition, concluded with retroactive effect as of 1
January 2023, enables Ultima to take full advan-
tage of the growth in the ultra-high-net-worth-in-
dividual segment and increasing client demand
for privacy and exclusivity. As an operating com-
pany, Ultima now manages all operations inter-
nally with employees, both at the corporate and
property levels.

The change in the business model has impacted
the Company’s accounting and valuation poli-
cies for its consolidated financial statements, in
particular for “investment properties” which have
been re-classified to “owner operated proper-
ties”. This change has also affected the valuation
principle of such properties from a current fair
value model using a discounted cash flow meth-

od to an acquisition cost less accumulated de-
preciation basis. The Company’s turnover has
also shifted from long term lease agreements
with ULT Management to direct rentals to final
clients.

The Company remains committed to optimise its
financing structure and secure the most appro-
priate long-term financing sources.

Ultima has a diverse operational portfolio con-
sisting of 30 residences, chalets, villas and plots
across 7 locations. Its development has contin-
ued to accelerate, with 9 new units under con-
struction/renovation and a further 9 units in the
project phase across 4 locations.

In 2023, the development of the high-end real es-
tate portfolio was very active particularly for the
Gstaad Promenade Chesery, Quai Wilson and
Cologny (Geneva) properties.

Extraordinary events had an impact on opera-
tions this year, such as one-off material expens-
es related to the integration of the management
business, including payment of the employees’
stock option plan, and to significant investments
to boost its commercial development and inter-
national presence initiated by the new manage-
ment team.

The Company and its subsidiaries were also af-
fected by the temporary closure of Ultima Gstaad
due to extraordinary flooding caused by the
storm that hit Gstaad in 2023.

Nevertheless, the Company’s financial results for
2023 reflect a year of strategic transformation and
robust operational performance. By acquiring the
management business from ULT Management
and transitioning to an operating hospitality firm,
the Company has enhanced its revenue genera-
tion capabilities.

On behalf of the Board of Directors and the Man-
agement Team, | wish to thank all of our share-
holders for your trust and confidence.

STRATEGY AND
STRENGTHS

The Company’s strategy is to develop a 360-de-
gree client offer, covering premium destinations
from select mountain resorts to secluded wa-
terfront retreats and prime urban real estate, all
year round. It does this by selecting, designing
and developing exclusive and high-end real es-
tate properties that cater to the specific needs of
the ultra-wealthy.

There are newly emerging demands in the lux-
ury hospitality sector, notably driven by ul-
tra-wealthy millennials seeking customized and
unique experiences. The Company’s goal is to
become a leader in the sector by capitalizing on
these rising trends and to create a novel way of
offering high-end hospitality that provides an al-
ternative to the traditional five-star plus hotels.

An equally important component of the Com-
pany’s overall strategy is to develop the Ultima
brand and experience, as defined by the offering
of the finest luxury living across the Company’s
branded assets.

INCOME

In June 2023, the Company acquired with ret-
roactive effect as of 1 January 2023 the man-
agement business relating to its properties from
ULT Management Holding SA and its subsidi-
aries (“ULT Management”). In 2022, various
properties held by Ultima were leased to and
operated by ULT Management. By acquiring the
management business from ULT Management,
the Company has shifted its strategy to become
an operating hospitality firm.

After 30 June, 2023, the change in the business
model impacted the Company’s accounting
and valuation policies for its consolidated finan-
cial statements, in particular regarding “invest-
ment properties” which have been re-classified
to “owner operated properties”. After 30 June,
2023, this change also affected the valuation prin-
ciple of such properties from a current fair value
model using a discounted cash flow method to
an acquisition cost less accumulated deprecia-
tion basis. The consolidated Company’s turnover
also shifted, after 30 June, 2023, from long term
lease agreements with ULT Management to in-
come from management activities in the owner
operating properties.

For the consolidated financial statements of the
Company, the acquisition affected mainly the
second half-year 2023 results.

The Ultima’s assets in Gstaad, Crans-Montana,
Megeéve, Mies, Corfu, Cannes and Courchevel
are operational.

In H1 2023, consolidated revenues of CHF 7.96
million were mainly generated by the lease of
investment properties owned by the Company
to ULT Management, by management activities
in the Crans-Montana property and by a license
agreement signed with ULT Management.

In H2 2023, consolidated revenues of CHF 9.98
million were generated by management activities
in the owner operating properties.

The 2023 consolidated revenues amounted to
CHF 17.94 million.

Between January and June 2023, the consoli-
dated net gain from the fair value adjustment on
investment properties amounted to CHF 21.17
million.

Overall, operating activities and revaluation of
investment properties during the year 2023 gen-
erated an operating profit (EBIT) of CHF 9.86 mil-
lion, up from CHF 4.47 million in 2022.

BALANCE SHEET

As at 31 December 2023, the Company had a to-
tal available consolidated cash position of CHF 11
million, consisting of cash and cash equivalents.
Since 31 December 2022 Ultima’s portfolio has
increased in consolidated value by CHF 36.6
million from CHF 1,010.3 million to CHF 1,046.9

ULTIMA CAPITAL SA
ANNUAL REPORT 2023

million as of 31 December 2023. This is a result
of continued construction and development of
properties as well as the ongoing evolution of
the portfolio. For the reporting period, the re-
valuation of investment properties amounted to
CHF 21.17 million, underlining the strength of the
well positioned portfolio.

DIVIDEND

The Company does not intend to distribute div-
idends for the oncoming financial years as long
as developments of the Company’s portfolio are
ongoing. While certain properties are already
operational, the rest of the Company’s proper-
ties are under development as of the date of this
Annual Report. The present capital and consol-
idated liquidity will be primarily used to finance
these developments.

BOARD AND MANAGEMENT

During the reporting period there was one change
to the members of the Board of Directors. As of
the Annual General Meeting for the year 2022
held in June 2023, Dany Roizman notified the
Company that he did not stand for re-election
as member of the Board of Directors for anoth-
er financial year. On 21 December 2023, the two
co-founders Max-Hervé George and Byron Ba-
ciocchi resigned from their roles in the executive
management of Ultima.

Following the resignation of Max-Hervé George
and Byron Baciocchi from the executive man-
agement, Ultima’s Board of Directors appointed
a new executive team led by its new Chief Execu-
tive Officer, Petar Krstic.

| would like to extend my sincere gratitude to
Danny Roizman, Gregorio Perez (who will not be
proposed for election upon his request), Max-
Herve George and Byron Baciocchi for their past
services, and to the current Board of Directors
for their continued advice and stewardship of the
Company as we successfully weathered a tran-
sition year.

OUTLOOK

As we look towards the uncertain global eco-
nomic outlook in 2024, we feel well-positioned
for the times ahead thanks to Ultima’s high-end
real estate portfolio and the continued needs
of ultra-wealthy clients. Ultima’s unique client
offerings and valuable asset base make it well-
equipped to continue its pursuit for exclusivity
and excellence.

We wish to recognise the efforts and ongoing
dedication of all our employees, and we are
deeply grateful for the confidence of our clients,
as we forge ahead on our journey in the years
ahead.

Jean-Pierre Verlaine
Chairman of the Board of Directors
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1. PROFILE

A company and brand disrupting the traditional hospitality sector, setting new
trends in tailored, luxury and private living.

Ultima Capital SA (the “Company” or “Ultima”
and together with direct and indirect subsidi-
aries, the “Group”) is a Swiss luxury real-estate
developer and owner of high-end properties,
offering tailor-made, luxury living experiences.
Ultima is also an operating hospitality firm.

The business activity of the Company and its
subsidiaries includes the long-term direct or
indirect holding of luxury properties located in
renowned ski resorts in Switzerland (Gstaad,
Schonried, Crans-Montana), in France (Cour-
chevel, Megéve, Cannes), alongside other prop-
erties located in the Geneva City area and in
Greece (Corfu).

As of 31 December 2023, Ultima holds and de-
velops a portfolio of 48 residences, chalets, vil-
las and plots across 11 locations. All operations
and services are conducted by Ultima.

The 360-degree client offer, covering premium

2. MANAGEMENT

12
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21. A YEAR MARKED BY A
SHIFT IN BUSINESS MODEL
AND CHANGES IN THE
SHAREHOLDER STRUCTURE
In 2023, the Company acquired the manage-

ment business relating to its properties from ULT
Management Holding SA and its subsidiaries
(“ULT Management”). Ultima came to an agree-
ment with ULT Management on 16 June 2023.

This acquisition with retroactive effect as of 1
January 2023 enables Ultima to take full advan-
tage of the growth in the ultra-high-net-worth-in-
dividual segment and increasing demand for
confidentiality and privacy. Ultima has become
an operating company with all operations man-
aged internally.

Shareholdings of Max-Hervé George (the pre-

destinations from select mountain resorts to se-
cluded waterfront retreats and prime urban real
estate, is aimed primarily at ultra-wealthy guests
who desire customized and unique experiences,
with an appreciation for the highest quality ac-
commodation, wellness and food. With a first-
class team of highly trained staff in each resi-
dence, chalet and villa, Ultima provides tailored
services of the very highest standards including
health & fitness, butlers and chefs, private driv-
ers, housekeeping and concierge services.

Additionally, Ultima properties serve as prestig-
ious showrooms, showcasing partnerships with
luxury brands and art dealers, providing guests
with opportunities to experience and potentially
invest in a wide range of art, paintings, sculp-
tures, cars, jewellery, and more.

The shares in Ultima Capital SA are listed on the
BX Swiss exchange since August 2019.

vious main shareholder of the Company) were
sold to Global Hospitality Securities.

2.2. REVENUE AND LEASES
AGREEMENTS

For the 2022 and up to and including 30 June,
2023 consolidated financial statements, Ultima
and ULT Management entered into lease agree-
ments for the lease of investment properties
owned by Ultima and also concluded a license
agreement.

In 2022, ULT Management operated chalets,
villas and residences of Ultima and provided
property and facility management services. All
operations and services were conducted by ULT
Management, except at Crans-Montana (op-
erated by FAITH MOUNTAIN AG). Ultima also

granted ULT Management a license to use the
trademarks and Ultima brand. Pursuant to the
license agreement, ULT Management paid to Ul-
tima royalties amounting to 2% of the ULT Man-
agement group consolidated turnover (room
income, food and beverage income, SPA in-
come...) related to the license.

In 2023, as Ultima has purchased the manage-
ment activities of ULT Management and has be-
come an operating firm, consolidated revenues
of Ultima Group after 30 June, 2023, are related
to turn over and bookings from final clients as
well as food and breakfast, spa and other rev-
enues.

2.3. VALUATION
METHODOLOGY

In 2022 and up until and including 30 June 2023,
Ultima held investment properties for long term
investment purposes with the aim of realizing
revenues from the letting of the properties under
long-term rental agreements.

Ultima considered an income method such as
the discounted cash flow method to be appro-
priate to estimate the fair value of the properties.

Accordingly, for the 2022 financial statements,
the discounted cash flow method was used for
the determination of the fair value of its invest-
ment properties.

Considering the valuation approach, the fair val-
ue of the properties as at 31 December 2022 was
carried out by two independent experts: Helvet
Advisors SA and CAA (Cheseaux Audit and Con-
sulting).

The individual properties were valued at fair
market value using the discounted cash flow
(DCF) method in accordance with national and
international standards.

The discounted cash flow (DCF) method was
used to determine fair value on the valuation
date. Under this method, the fair value of a
property was determined by the sum of project-
ed future earnings discounted of the owner.

The DCF method was based on the future cash
flows of the owning company according to the
long-term lease agreements in place and is ap-
plied with the following parameters:

« Analyse of the existing lease agreements as to
their alignment to market practice,

« The applied discount rate represents the aver-
age cost of capital and takes the level and the
cost of debt and the individual expected return
on equity into consideration,

- The owner’s expenses (real estate taxes, insur-
ances, etc.)

ULTIMA CAPITAL SA
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» Regular investments to maintain the functional-
ity and attractiveness of the property.

The external appraisers conducted an analysis
of the business model from the operator per-
spective and concluded that the long-term leas-
es were considered as sustainable for the op-
erator. The appraisers concluded the long-term
leases were in line with market leases.

The discount rate is usually based on the aver-
age cost of capital and therefore consists of a
mix of borrowing costs and expected returned
on equity. For the valuation of properties, the
applied discount rate represents the average
cost of capital and takes the level and the cost
of debt and the individual expected return on
equity into consideration. The range of the dis-
count rates used in the valuations depending on
location and risks related to the operations and
industry risks (residential luxury assets with ser-
vices) was between 3.00% and 5.65%.

For 2022 financial statements, the Board of Di-
rectors retained the expert whose overall values
were the most conservative of the two appoint-
ed valuation experts, namely those of CAA for
all investment properties.

Some real estate properties were not yet com-
pleted at the date of the 2022 financial state-
ments. In order to determine the value ‘as is’ of
projects under construction or under develop-
ment, the expert’s approaches had been applied.

Depending on the state of completion of each
project, as of 31 December 2022, a risk margin
that varies between 1% and 25% for projects un-
der construction or development had been de-
ducted.

In 2022, and up until and including 30 June
2023, the individual properties were valued at
fair market value using the discounted cash flow
(DCF) method in accordance with national and
international standards.

The change in the business model undertaken
by the Company in 2023 has impacted the Com-
pany’s accounting and valuation policies in par-
ticular for “investment properties”, which have
been re-classified to “owner operated proper-
ties”. This change has also affected the valua-
tion principle of such properties from a current
fair value model using a discounted cash flow
method to an acquisition cost less accumulated
depreciation basis.

From 1 July, 2023, all the investments properties
were reclassified as owner-operated properties.
In the consolidated financial statements as of
December 2023, the value of the properties
(previously classified as investment properties
until 30 June, 2023) translated into CHF as of 30
June 2023 is deemed to be the historical cost for
the owner operated properties.

13
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Considering the valuation approach and impair-
ment test, the determination of the fair value of
the properties as at 31 December 2023 was car-
ried out by two independent experts KROLL and
CAA (Cheseaux Audit and Consulting).

The assessment of the independent experts is
based on the discounted cash flow method, tak-
ing into account the future earnings (free cash-
flows). For their valuations, the independent
experts have taken the change in management
and the organization (property and operation as
a unit).

The main adjustments to the previous valuations
are the new organization in the management of
the properties. Until 30 June , 2023, the prop-
erties were assessed based on the lease agree-
ments between the owner and the operator.

The valuation as of 31 December, 2023, as-
sessed by the independent experts, reflects the
new organization of Ultima with a unit between
the direct ownership company and operational
company.

The valuation assumptions and results are
checked by the Group’s management and the
Board of Directors. The Board of Directors re-
views and subsequently approves the valuations
as described in the financial statements.

Besides, Ultima attempts to minimize other
price risk incurred at the level of its investments
through ensuring effective due diligence prior
to investing and by continuous monitoring on a
perpetual basis of the development and project
performances, taking appropriate steps to mini-
mize Ultima‘s downside pricing risks. The value
of properties is sensitive to changes in market
conditions.

2.4. EXPANSION OF THE
BRAND

Ultima considers itself in a prime position to
capitalize on the new trends sought by UHNWIs
and by millennials: privacy, isolation, prime lo-
cations, tailor-made services and ultra-luxury
accommodations instead of traditional luxury
hotels.

2.5. CONSTRUCTION AND
DEVELOPMENT PROJECTS

In addition to the current operational prop-
erties in Gstaad, Megéve, Courchevel, Corfu,
Crans-Montana, Cannes and Mies (Geneva), the
development of the high-end real estate port-
folio was very active in 2023 particularly for the
Gstaad Promenade Chesery, Quai Wilson and

Cologny (Geneva) properties. These two prop-
erties will eventually complete the urban offer
in Geneva.

The development of an urban strategy also ex-
tends the usability period over 365 days and
such diversification is considered to reduce the
overall risk. The Company’s goal is to conceive
a novel way of offering high-end hospitality that
offers an alternative to the traditional five-star
plus hotels.

2.6. ANNUAL RESULTS

For the reporting period 2023, consolidated rev-
enues of CHF 17.94 million were generated from
properties located in Gstaad, Megéve, Mies,
Corfu, Courchevel, Cannes and Crans Montana.

The 2023 operating profit (EBIT) of CHF 9.86
million confirms the attractiveness of Ultima’s
portfolio covering prestigious destinations with
premium assets.

Since 31 December 2022, Ultima’s portfolio has
increased in consolidated value by CHF 36.6
million from CHF 1,010.3 million to CHF 1,046.9
million as of 31 December 2023. For the report-
ing period, the revaluation of investment prop-
erties amounted to CHF 21.17 million, underlin-
ing the strength of the well positioned portfolio.

In a context of rising interest rates, the financial
result came to CHF -15.04 million mainly due to
interest bearing financial liabilities.

The consolidated net result for 2023 amounted
to CHF -9.48 million.

3. STRATEGY
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The Company aims to develop a 360° of-
fer covering both premium destinations
in winter and in summer, as well as a
business offer in the main top cities. The
business activity of Ultima includes the
long-term direct or indirect holding of
luxury properties, located in renowned
ski resorts in Switzerland (Gstaad, Schon-
ried, Crans-Montana), in France (Cannes,

Courchevel, Megeéve), alongside other properties located in the Geneva City area and in

Greece (Corfu).

The Company’s goal is to conceive a novel way of offering high-end hospitality that of-
fers an alternative to the traditional five-star plus hotels.

3.1. COMBINATION OF
HIGH-END ACCOMMODA-
TIONS WITH OUTSTANDING
PRIVATE SERVICES

The core of the Company’s business mod-
el involves the meticulous selection, design,
and development of luxurious properties that
are primarily meant for weekly and mid-length
stays. These exceptional properties consist
mainly of residences, chalets, and villas that
are leased out to ultra-wealthy clients. Ultima
caters to guest needs by providing a personal
butler, private driver, personal chef, or any oth-
er required service. Additional services may be
offered depending on customer demand. The
Company strives to maintain consistent quality
standards, premium experiences, and a flexible
approach to new market trends.

The Company’s properties offer guests a wide
range of high-end services, including wellness
and medical tourism, gastronomy, cultural im-
mersion, and general luxury hospitality. The
Company aims to create multipurpose luxury
retreats that offer the ultra-wealthy the lavish
amenities of a five-star hotel with the privacy
and exclusive experience of a private residence.

3.2. EXPLOIT
THE TRAVE

INDUSTRY

ITING TRENDS IN
L ND LEISURE
Ultima is dedicated to catering towards the lux-
ury and ultra-wealthy segment by adapting to
current and emerging trends in the travel and
leisure industry. Properties are designed and
developed with a focus on meeting the needs
and desires of the ultra-wealthy, including
the increasing demand for privacy and luxuri-
ous home-away-from-home experiences. The
Company continuously monitors hospitality
trends, responds to emerging key trends, and
strives to improve and innovate its offerings.
The resilience of the ultra-wealthy market that
has been witnessed in recent years reinforces
the trend of continued demand in the years to
come.

3.3. FURTHER DEVELOP-
MENT OF THE ULTIMA
BRAND

One of the key components of the Company’s
overall strategy is to develop the Ultima brand
and experience. The Ultima experience is de-
fined by the offering of the finest luxury living
across all of the Ultima-branded assets.

15
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3.4. DEVELOPMENT OF LUX-
URY PROPERTIES PORTFO-
LIO AT PRIME LOCATIONS

In addition to currently operational properties,
further assets are under construction in prime
locations in the Swiss Alps and the Geneva
area. The success of the properties in Switzer-

o
R

VTN N

land, France, and Greece continues to validate
the strategy of the Company and the Ultima
brand as such.

The Company will therefore apply the Ultima
model to other properties with similar profiles
in other prime locations.

SWITZERLAND
Gstaad
Crans-Montana
Mies
Wilson
Cologny
Schonried

FRANCE
Megéve
Courchevel
Cannes

GREECE
Corfu

ULTIMA CAPITAL SA
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4. PROPERTIES

Destination Acquisition

Composition

Year

Gstaad 2019 1 asset composed of 7 residences, 1individual chalet and 1 main
chalet of 10 suites, living area, spa, clinic

Megéve 2019 1 asset composed of 2 chalets with 8 bedrooms,
1 dormitory, spa, nightclub

Crans- 2019 2 assets composed of 2 chalets with 14 rooms, 2 dormitories,

Montana spa, private lake

Mies 2019 1 asset composed of 1 villa with 9 bedrooms, spa, museum
garage, nightclub

Corfu 2019 1 asset composed of 2 villas with 7 bedrooms, 2 swimming
pools, private beach and sea waterfront

Courchevel 2019 8 assets, each composed of 1 chalet with 4 bedrooms and 5
assets, each composed of 1 chalet with 5 bedrooms, located on
slopes, restaurant, spa and 1 asset composed of 16 apartments
for the operator’s staff

Wilson 2019* 1 asset composed of 5 luxury apartments, private rooftop, spa
and terrace with lake view

Cologny 2019* 2 assets composed of 2 villas with 6 bedrooms, spa, lake view

Schonried 2019** 4 assets composed of 6 residences, 1 master chalet and
2 individuals chalets with spa, clinic, outdoor pool

Gstaad 2020* 1 asset composed of 1 chalet with 8 bedrooms, 1 dormitory, spa,

Promenade night club

Cannes 2020 1 asset composed of 2 villas, cottages, historic watch tower,

Le Grand 2 outdoor pools, extra-ordinary gardens and sea water front

Jardin

Each property detailed in the portfolio overview section, page 83

* Opening expected in the next 18 months

** Ongoing project

17
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5. SHARE INFORMATION

The shares of Ultima Capital SA are traded on the BX Swiss Exchange in Bern.

The closing price at year end stood at CHF 93.00, an increase of 32.8% since
the listing on 8 August 2019, and a decrease of 4% in 2023.

As of 31 December 2022

Annual Low

Annual High Closing Price

97,00 CHF

110,00 CHF 97,00 CHF

As of 31 December 2023

Annual Low

Annual High Closing Price

90,00 CHF

100,00 CHF 93,00 CHF

Annual Performance 2023

-4%

Performance since listing

32.8%

Number of shares

5,933,554

18
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1. INTRODUCTION

This second part of the annual report focus-
es on the organisation of the Company’s
management, its control principles and its de-
cision-making bodies. This will particularly
concern the Shareholder Structure, the Capital
Structure, the Board of Directors, the Compen-
sation Report, etc. The aim is to increase trans-
parency in the management of the Company
and to offer a clear view to our investors and
partners. All information disclosed in this re-
port is based on data as of 31 December 2023,
unless stated otherwise. In some cases, the use
of rounding may sometimes result in a total of
plus or minus 100% of the total element.

The principles and rules of corporate govern-
ance currently applied for the Company and all
subsidiaries are present in the Company’s Arti-
cles of Association, its Organisational Regula-
tions and the various regulations of the Board

of Directors’ committees. Regular and relevant
changes are proposed by the Chairman of the
Board of Directors to the Board of Directors in
order to improve the Ultima’s internal manage-
ment as much as possible.

The Company is committed to complying with
all rules relating to corporate governance and
in particular to those relating to existing legis-
lation as well as the directives and recommen-
dations of the BX Swiss Exchange.

This Annual Report contains the Compensa-
tion Report of the Board of Directors, which
also complies with art. 732 et seq. of the Swiss
Code of Obligations (CO) on remuneration in
companies whose shares are listed on a stock
exchange (“Remuneration Rules”).

2. GROUP STRUCTURE
AND SHAREHOLDERS
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21. GROUP STRUCTURE

As a Swiss real estate investment company, the
Company indirectly invests in targeted real es-
tate projects. The real estate assets of Ultima
as described in the section “Group overview -
Portfolio” are held by several different property
companies. The Company holds all of Ultima’s
properties and investments indirectly through

the contributed property companies.

The Group structure can be illustrated as fol-
lows (all subsidiaries displayed are in 100% of
share capital and voting rights owned by the
Company).
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2.2. SIGNIFICANT
SHAREHOLDERS

The Company was founded by Max-Hervé
George and Byron Baciocchi. The date of in-
corporation of the Company is 5 Decem-
ber 2018. The initial share capital was CHF
100,000, comprised of 100,000 bearer shares
with a nominal value of CHF 1.00 per share.

On 5 July 2019, the shareholders’ meeting re-
solved a capital increase by way of an ordinary
capital increase from CHF 100,000 to CHF
549,707 by contributions in kind of 100 shares
in G Sevens SA, with a nominal value of CHF
1,000 each.

In an extraordinary shareholders’ meeting on 18
July 2019, the shareholders’ meeting resolved a
reduction of the nominal value from CHF 1.00
to CHF 0.10, thereby increasing the number of
Shares from 549,707 to 5,497,070 while leaving
the share capital unchanged. In addition, the
shareholders’ meeting resolved that the shares
were converted from bearer shares into regis-
tered shares.

On 8 August 2019, the capital increase and share
split was performed from CHF 549,707, divided
in 549,707 ordinary bearer shares of a par value
of CHF 1.00 each, to CHF 590,992.20, divid-
ed in 5,909,922 registered shares with transfer
restrictions and a par value of CHF 0.10 each.

On 7 December 2023, 23,632 new shares from
conditional capital linked to the share options
plan for employees were issued.

The share capital as at 31 December 2023
amounts to CHF 593,355.40 (CHF 590,992 as at
31 December 2022). The share capital is divided
into 5,933,554 shares fully paid up with a nom-
inal value of 0.10 CHF each.

Other than the above, there have not been any
changes in the share capital of the Company
since its incorporation.

Upon listing on 8 August 2019, Max-Hervé
George and Byron Baciocchi, directly or indi-
rectly, were the majority shareholders. In 2023,
shareholdings of Max-Hervé George were sold
to Global Hospitality Securities (“GHS SARL”).

As of 31 December 2023, the Board of Directors
is aware of the following shareholdings that ex-
ceed 5% of the voting rights in the Company:
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Shareholder

Number Percentage

of shares of Voting
held rights

Alpine 2 SCSp, Luxembourg, Grand Duchy of Luxembourg; Al- 1,968,004 33.17%
pine Holding Korlatolt Felelossegu Tarsasag, Budapest, Hungary
(UBO: GHS SARL owned by Pallas Athene Domus Meriti Alapit-
vany, Budapest, Hungary)
Kometa Holding SA, Fribourg, Switzerland (together with its UBO: 1,492,982 25.16%
Baciocchi, Byron, London, United Kingdom)
Sales group of minority shareholders: Philae Fund S.A. acting 1,724,917 29.07%
on behalf of its sub fund Property, Luxembourg, Grand Duchy
of Luxembourg; Madison Debt Holdings IV S.a r.l., Luxembourg,
Grand Duchy of Luxembourg; Varia Investments Opportunities
Group S.A., Luxembourg, Grand Duchy of Luxembourg; Global
Financial Opportunities, Luxembourg, Grand Duchy of Luxem-
bourg (various UBOs)
Other minority shareholders 747,651 12.60%
Total 5,933,554 100%

2.3. CROSS-
SHAREHOLDINGS

There are no cross-shareholdings with other
companies.

3. CAPITAL STRUCTURE
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As of 31 December 2023, the share capital
amounted to CHF 593,355.40 and comprised
5,933,554 fully paid-up registered shares with a
nominal value of CHF 0.10 (23,632 new shares
from conditional capital linked to the share op-
tions plan for employees issued in 2023 are still
to be recorded with the Commercial Register
of the Canton of Zug). All shares are fully paid
in. Each share carries one vote at shareholders’
meetings. For further details and the composi-
tion of the capital of the Company, please see
Note 16 in the Consolidated Financial State-
ments.

3.1. AUTHORIZED SHARE
CAPITAL | CAPITAL BAND

As of 31 December 2023, the Company has no
authorised share capital. In accordance with
the revised provisions of Swiss corporate law,
the concept of authorized share capital was re-
placed by the capital band as of 1 January 2023.
Thus far, neither the shareholders nor the Board
of Directors have proposed to introduce the
capital band in the Articles of Association.

3.2. CONDITIONAL SHARE
CAPITAL

As of 31 December 2022, following a conditional
capital increase on 3 June 2021, the condition-
al capital of the Company for employee partic-
ipations (stock option plan) amounted to CHF
59,099.20 (590,992 shares in the Company with
a nominal value of CHF 0.10). The purpose of the
stock option plan is to promote the interests of
the Company by attracting and retaining valuable
individuals to participate in the long-term growth
and financial success of Ultima. Two option
agreements have been signed on 6 May 2022.
The Company has granted 1,264 options with
strike price CHF 0.10 per option (equity settle-
ment). The vesting date of the options granted is
31 December 2024. The reserve for share-based
payment and the personnel expense related to
these two options agreements are TCHF 48 as
of 31 December 2023. As of 1 November 2023,
the Board of Directors has approved another
employee stock option plan and has resolved to
allocate a total of 23,632 registered shares out of
the conditional share capital allocated to each
participant eligible to the employee stock option
plan. The Board of Directors has further allocated

800 additional registered shares out of the con-
ditional share capital for employee participation
plans. As a result, a total of 24,432 registered
shares have been allocated for employee partici-
pations out of the conditional share capital as of
31 December 2023. As of 31 December 2023, the
conditional share capital of the Company for em-
ployee participations (stock option plan) amounts
to CHF 56,656 (566,560 shares in the Company
shares with a nominal value of CHF 0.10).

As of 31 December 2023, following the resolu-
tions of a Shareholders’ meeting held on 9 June
2022, the share capital may be increased by the
issuance of up to 1,181,984 fully paid in registered
shares with a per value of CHF 0.10 each, up to an
amount of CHF 118,198.40 by means of the exer-
cise of conversion, exchange, option, warrant or
similar rights for the subscription of shares grant-
ed to shareholders or third parties alone and in
connection with bonds, notes, options, warrants
or other securities or contractual obligations of
Ultima. Following the resolutions of a Sharehold-
ers’ meeting held on 30 June 2023, in order to
optimize the capital structure of the Company,
the existing conditional share capital has been in-
creased from up to a maximum amount of CHF
118,198.40 to up to a maximum amount of CHF
198,198.40. Under the increased conditional cap-
ital, the Company may issue financial instruments
such as convertible bonds or similar instruments
that can be converted into shares.

On August 2, 2023, Ultima Capital SA has issued
by private placement (Note 16 consolidated fi-
nancial statements) two unsecured mandatory
convertible notes (“MCNs”) in an aggregate prin-
cipal amount of TCHF 40,000 (Tranche A MCNs)
and TCHF 35,000 (Tranche B MCNs).

The two MCNs have 5 years maturity and do not
bear interest. The MCNs are convertible into fully
paid registered shares of the issuer Ultima Capital
SA.

The shares to be delivered upon conversion of
MCNs will be new shares to be issued from the
conditional capital of Ultima Capital SA.

As the tranche B MCNs (TCHF 35,000) has a
contractual obligation to deliver cash under cer-
tain conditions, this tranche does not meet the
equity criteria and is classified as liabilities (Note
14 consolidated financial statements).

Ultima Capital SA has the ability during the tenor
of the MCN's to call some or all the MCNs against
a payment of 125% of the principal amount of the
MCNSs.

Ultima Capital SA has full discretion on whether
or not to proceed with a cash payment (option
granted only to Ultima Capital SA).
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For the tranche A, Ultima Capital SA has the abili-
ty either to repay the MCNs in cash or can decide
to convert the MCNs into shares at maturity date.

Upon maturity, in case Ultima Capital SA does
not repay the bond in cash before the maturity
date, Ultima Capital SA will repay the bonds by
conversion into new shares of Ultima Capital SA.
Such conversion will be made at a value of CHF
46.29 per share.

On 22 June,2022, Ultima Capital SA issued by
private placement TCHF 20,000 unsecured man-
datory convertible notes (“MCNs”). The MCNs
have 5 years maturity and do not bear interest.
The MCNs are convertible into fully paid regis-
tered shares of the issuer Ultima Capital SA. The
shares to be delivered upon conversion of MCNs
will be new shares to be issued from the condi-
tional capital of Ultima Capital SA.

Ultima Capital SA has the ability during the tenor
of the MCNs to call some or all the MCNs against
a payment of 115% of the principal amount of the
MCNs. Ultima Capital SA has full discretion on
whether or not to proceed with a cash payment
(option granted only to Ultima Capital SA).

Ultima Capital SA has the ability either to repay
the MCNs in cash or can decide to convert the
MCNs into shares at maturity date.

Upon maturity, in case Ultima Capital SA does
not repay the bond in cash before the maturity
date, Ultima Capital SA will repay the bonds by
conversion into new shares of Ultima Capital SA.
Such conversion will be made at a value of CHF
59.375 per share.

Except for the tranche B MCNs (TCHF 35,000
issued on August 2, 2023) classified as liabilities
(Note 14 consolidated financial statements), the
MCNs issued fully meet the criteria of an equity

instrument (other Shareholder’s Equity).

3.3. PARTICIPATION CER-
TIFICATES AND PROF-
IT-SHARING CERTIFICATES

As of 31 December 2023, the Company has not
issued any non-voting equity securities, such as
participation certificates (bons de participation,
Partizipationsscheine) or profit-sharing certifi-
cates (bons de jouissance, Genussscheine).

IGHT BONDS,
BLE BONDS AND

As of 31 December 2023, the Company has no
outstanding straight and bonds convertible into,
or options to acquire, Shares, except for the
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points above in 2.2 (SIGNIFICANT SHAREHOLD-
ERS) and 3.2 (CONDITIONAL SHARE CAPITAL).

3.5. TRANSFER OF SHARES,
TRANSFER RESTRICTIONS
AND LIMITATION OF VOTING
R

IGHTS

Shares which are not represented by share cer-
tificates may only be transferred by way of as-
signment. For the validity of such an assignment,
the Company must be notified. In cases not cer-
tificated shares are administered by a bank on
behalf of the shareholder, a transfer may only
be made with the involvement of said bank. In
case of securities held with an intermediary (ti-
tres intermédiés, Bucheffekten) transfer and col-
lateralization of shares are governed exclusively
by the Swiss Federal Intermediated Securities Act
(FISA).

The articles of association of the Company (the
“Articles of Association”) provide for transfer limi-
tations. Art. 2.4 of the Articles of Association pro-
vides for transfer limitations for non-listed Shares
and states that the registration of acquirers of
such shares as shareholders with voting rights is
in any case subject to the approval by the Board
of Directors. A person who has acquired regis-
tered shares will, upon application, be entered
in the share register as shareholder with voting
right, provided that he or she expressly states that
he or she has acquired the shares concerned in
his or her own name for his or her own account.
Any person not providing such statement will
be registered as nominee into the share register

only if he or she declares in writing that he or she
is prepared to disclose the name, address and
shareholding of any person for whose account
he or she is holding shares or he or she imme-
diately discloses this information in writing upon
first demand. The Company may, after consulting
with the affected shareholder, cancel entries in
the shareholders’ register if such entry was based
on untrue information given by the acquirer. The
acquirer shall be informed of the cancellation im-
mediately.

Furthermore, Art. 2.5 of the Articles of Associa-
tion provides for transfer limitations for the listed
Shares in order to avoid that the Company is con-
sidered as “non-Swiss controlled” in accordance
with art. 6 para. 1 of Federal Act on the Acquisi-
tion of Real Estate by Persons Abroad. Accord-
ingly, the Company can refuse the entry of per-
sons abroad within the meaning of the Federal
Act on the Acquisition of Real Estate by Persons
Abroad as shareholder with voting right into the
share register, if this may endanger the Compa-
ny being able to prove that it is Swiss controlled.
This is notably the case if the sum of the shares
that are not recorded in the share register and
shares held by persons abroad within the mean-
ing of the Federal Act on the Acquisition of Real
Estate by Persons Abroad would surpass a third
of the total number of registered shares record-
ed in the commercial register. As a result of the
non-registration, the purchaser of listed Shares
may not participate in or vote at the shareholders
meeting. The purchaser remains entitled to re-
ceive dividends and exercise other rights, such as
pre-emptive rights.

4. BOARD OF DIRECTORS,
EXECUTIVE BOARD, EXECUTIVE
MANAGEMENT AND AUDITORS

4.1. BOARD OF DIRECTORS

The Board of Directors determines the Compa-
ny’s guiding principles and strategic decisions. It
is the Company’s ultimate decisional level and is
therefore responsible for supervising the execu-
tive management.

As of 31 December 2023, the Board of Direc-
tors consists of four members appointed by the
shareholders. The Board of Directors organises
itself, subject to the election of the Chairman and
the members of the Compensation Committee

by the General Meeting of Shareholders. In ac-
cordance with article 4.1 of the Articles of As-
sociation, it may designate a vice chairman and
a secretary. The secretary does neither have to
be shareholder nor a member of the Board of
Directors. If the office of the chairman is vacant,
the Board of Directors shall appoint a new chair-
man for the remainder of the term of office. The
members of the Board of Directors are elected
by the shareholders for a term of one year, begin-
ning with the day of their election. Re-elections
are permitted. The Articles of Association further

stipulate that members of the Board of Directors
shall hold their offices until they are replaced or
re-elected, unless they retire or are removed ear-
lier. If a director is replaced, his successor shall
continue in office until the end of his predeces-
sor’s term.

Jean-Pierre Verlaine is a founding partner and
owner of Engelwood Group (Financial Ser-
vices) and acts as chief executive officer of
Engelwood Asset Management, a CSSF reg-
ulated third party AIFM in Luxembourg. Mr.
Verlaine serves as board member of a num-

ber of Luxembourg regulated investment funds
and non-regulated alternative investment funds
with special focus on real estate & infrastruc-
ture, private equity and debt strategies. From
2004 to 2018 Mr. Verlaine held the position of
managing director and partner at the European
private equity funds advisor J. Hirsch & Co for
over 10 years, respectively in Luxembourg, in
Milan and in Frankfurt. During his time with J.
Hirsch & Co he held a total of over 1 billion in
assets under management. From 1992 to 1999
Mr. Verlaine worked as senior director/depu-
ty director at Société Européenne de Banque
S.A. Luxembourg - Gruppo Banca Intesa (Cor-
porate/ Funds Services & Financial engineering
services). Mr. Verlaine also has a long-standing
track record in the alternative investment funds

Mr. Dimitri Waeber initially joined the Compa-
ny when it was founded in 2018 as sole mem-
ber of the Board of Directors and held this po-
sition up to the listing of the Shares at BX. Since
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Reserved Matters include (i) the approval of the
annual accounts and business plan including
capital expenditures, (ii) any matters relating to
the Company’s dividend policy, (iii) the partici-
pation of the Company in joint ventures, (iv) the
modification of the Organizational Regulation, (v)
any capital expenditure by the Company.

JEAN-PIERRE
VERLAINE

Chairman of the Board of Directors, he
also serves as the sole member of the
Company'’s Risk and Audit Committee

industry and relevant background in transac-
tion management in quality of asset manager
(deals origination, acquisition, restructuring,
debt raising, financial engineering and fund ad-
ministration).

Mr. Verlaine holds a bachelor’s degree in busi-
ness management with specialization in Ac-
counting & Tax from the Business School of
Liege (Belgium). He is a certified Tax Consultant
and holds a diploma from the Belgian Institute
of Accountants and Chartered Accountants
(Liege). In 2003 he successfully completed an
executive education program at Harvard Busi-
ness School (USA). In 2013 and 2014 he suc-
cessfully completed the certified Luxembourg
Director Training (ILA), the Professional Devel-
opment for European Directors (ecoDa) pro-
gram and the Executive Education Program
(corporate governance certification) at INSEAD
(Fontainebleau/France) and thus achieved cer-
tification as independent director (INSEAD
IDP-C).

DIMITRI
WAEBER

Delegate of the Board of Directors and
Executive Member

2018, he holds the position of director in Villa
Serenity AG, Villa Pride AG, Limitless Holding
SA and FAITH MOUNTAIN 2 AG. In addition,
he holds the position of director of G Sevens
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Flat AG since 2014, G Sevens AG since 2013,
FAITH MOUNTAIN AG since 2012 and Fidraco
Fiduciaire SA since 2011. Mr. Waeber holds a
bachelor’s degree in management from the Pri-

Mr. Pérez Tenorio holds the position of global
managing director at Stoneweg Group, a Real
Estate management company established in
2015 with headquarters in Geneva. Stoneweg
Group structures and manages both direct and
indirect real estate mandates and advises on
real estate portfolios. Up until September 2018
Mr. Pérez Tenorio worked as managing direc-
tor at Expert Timing Systems, an investment
advisory firm established in 1987 with Madrid

Mr. Roizman is a founding partner and director
of Brainvest Wealth Management in Geneva.
Since September 2018 he serves as a member
of the advisory board of Sweetwood Capital. In
January 2017 he joined the board of directors
of Funding Affordable Homes and in May 2017
he took up a non-executive board membership
of the advisory board of YL Ventures. In 2015
Mr. Roizman joined the board of directors of
Varia US Properties AG (VARN:SW) and since
2014 he is a member of the advisory board
of Aina Hospitality-Aina Investment Sicav Sif.
From 1996 to March 2004 Mr. Roizman was
vice president of JPMorgan, Geneva, Switzer-
land. During his time as vice president he held
assets of over US Dollar 970 million under his
management and gained valuable experience
in Brazilian, American and European markets.

vate University ESM and a Federal Certificate
for Specialization in Finance and Accounting
from Virgile.

GREGORIO
PEREZ TENORIO

Member of the Board of Directors

headquarters.

Mr. Pérez Tenorio studied at the Polytechnic
University of Madrid and successfully obtained
his bachelor’s degree as a Mining Engineer in
2001. With his dual background in both engi-
neering and investment finance, Mr. Pérez Ten-
orio has acquired over 18 years of experience
in the financial services sector.

DANY
ROIZMAN

Member of the Board of Directors

Mr. Roizman worked as an international fixed
income trader at Unibanco - Unia de Bancos
Brasileiros S/A in Sao Paulo from June 1996
until December 1996 and at Banco BBM de In-
vestimento S/A in Sao Paulo from 1993 to May
1996.

Mr. Roizman successfully obtained a bache-
lor’s degree in economics from PUC (Pontifica
Universidade Catolica) in Sao Paulo (Brazil) in
1997.

At the Annual General Meeting on June 2023,
Mr. Roizman informed that he did not stand for
re-election as member of the Board of Direc-
tors for another financial year and consequent-
ly ceased to be a member of the Board of Di-
rectors as of June 2023.

Since 1994 Mr. Sporri has held the position of
auditor and director of Tannhauser SA. In ad-
dition, Mr. Sporri acts as director or liquidator
in @ number of other Swiss companies. Since
2009 he also works as an accountant for Fidra-
co Fiduciaire SA. Mr. Sporri started his ca-
reer in finance with an apprenticeship at Swiss

4.2.1. RISK AND AUDIT
COMMITTEE

The members of the Risk and Audit Committee
are appointed by the Board of Directors for a
term of office of up to one year ending at the
next ordinary shareholders’ meeting. Re-elec-
tion is permitted. The Risk and Audit Committee
consists of at least one member of the Board
of Directors. On the date of this Annual Report,
Jean-Pierre Verlaine is the sole member.

The Risk and Audit Committee has the follow-
ing general duties and competencies (without
limitation):

« Assisting the Board of Directors in fulfilling its
duties of supervision of management in organ-
izing the accounting, the financial control and
the financial planning;

+ Reviewing the outcome of the annual ac-
counts and audit with the external auditor as
well as issuing the necessary applications or
recommendations to the Board of Directors;

« Examining and submitting proposals to the
Board of Directors regarding the approval of
the annual and interim accounts of the Com-
pany (including significant off-balance sheet
positions);

« Clearing of any differences of opinion be-
tween the asset manager (if any), the external
real estate appraiser and the auditors which
may evolve in connection with the preparation
of the annual financial statements;
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BEAT
SPORRI

Member of the Board of Directors and
he also serves as the sole member of the
Company’s Compensation Committee

Bank Corporation followed by work experience
abroad in the UK. He holds a Federal Diploma
in Accounting as well as an Advanced Federal
Diploma of Higher Education which qualifies
him as a chartered expert in financial and man-
agement accounting and reporting.

« Evaluating the external auditors with regard
to the fulfilment of the necessary qualifications
and independence according to the applicable
legal provisions, and making proposals for the
attention of the Board of Directors concerning
the choice of the external auditors at the gener-
al meeting of shareholders;

» Assessing the work done by the external audi-
tors in office and approving the budget submit-
ted by the external auditors for the audit work;

» Assessing the work done by the asset man-
ager (if any), the properties manager(s) and the
external real estate appraiser;

« Approving the necessary non revision-specif-
ic services provided by the external auditors;

» Examining, reviewing and approving the ac-
counting policies and the external auditing plan;

« Reviewing the Company’s compliance with
financial laws, regulations, and reporting re-
quirements;

- Setting the guidelines for the Company'’s risk
management system and internal control sys-
tem and assessing the effectiveness of the risk
management system and the internal control
system;

« Questioning the external auditor as to the
significant risks, contingent liabilities and oth-
er fundamental obligations of the Company as
well as assessing the measures taken by the
Company to handle them;

« Making a summary assessment of the annual
business expenses incurred by the members of
the Board of Directors and the asset manager

(if any).
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The Risk and Audit Committee is entitled to
conduct investigations in all matters of its com-
petence. It may also request the services of in-
dependent advisors and experts to the extent
required for the accomplishment of its duties.

4.2.2. COMPENSATION
COMMITTEE

The Compensation Committee consists of at
least one member of the Board of Directors.
On the date of this Annual Report, Beat Sporri
is the sole member. The members of the Com-
pensation Committee are individually elected
by the shareholders’ meeting for a one-year
term. Re-election is permitted. The chairperson
of the Compensation Committee is appointed
by the Board of Directors (Art. 4.5 of the Arti-
cles of Association).

The Compensation Committee assists the
Board of Directors in remuneration-related
matters. Art. 4.5 of the Articles of Association
stipulates that the tasks of the Compensation
Committee are (i) the preparation and periodic
review of the compensation policy and princi-
ples of remuneration and the performance cri-
teria in the area of compensation, periodic re-
view of their implementation, and submission
of related proposals and recommendations to
the Board of Directors and (ii) the preparation
of all relevant decisions of the Board of Direc-
tors regarding compensation of the members
of the Board of Directors, the persons whom
the Board of Directors has entrusted with the
executive management and the members of
any advisory board and submission of related
proposals and recommendations to the Board
of Directors. The Compensation Committee
implements these assignments namely (without
limitation) by:

- presenting motions to the Board of Directors
in view of the next ordinary general meeting of
shareholders with respect to the remuneration
of the members of the Board of Directors;

- assisting the Board of Directors in the prepa-
ration of the remuneration report;

- implementing the resolutions passed by the
general meeting of shareholders with respect
to the remuneration of the members of the
Board of Directors (including the Executive
Managers);

- assessing the principles of remuneration and
presenting corresponding motions to the Board
of Directors (in view of the next ordinary gener-
al meeting of shareholders); and

- presenting motions to the Board of Direc-
tors regarding the issuance of compensation

rules to be submitted to the general meeting of
shareholders for approval.

The Compensation Committee is entitled to
conduct investigations in all matters of its com-
petence. In particular, it has full access, to the
extent required for the accomplishment of its
duties, to the employees, books and records of
the Company and its subsidiaries. It may also
request the services of independent advisors
and experts to the extent required for the ac-
complishment of its duties.

4.3. EXECUTIVE MEMBER

The Board of Directors has designated Dimitri
Waeber as the Executive Member since July
2019.

4.4. EXECUTIVE
MANAGEMENT

As of 21 December 2023, the Board of Directors
has appointed a new Chief Executive Officer,
Petar Krstic, who brings with him a wealth of
international experience in the luxury hospital-
ity sector.

Petar Krstic has had a long-standing career
in hospitality management. He served as Ho-
tel Manager and Acting Managing Director of
the Aman New York hotel (2021-2023) before
joining Ultima as CEO in December 2023. Pri-
or to that, he held positions as Hotel Manag-
er at the Amanpuri resort in Phuket (Thailand;
2020-2021), General Manager at the Amangal-
la hotel in Galle (Sri Lanka; 2019- 2020), Hotel
Manager at the Amanjena hotel in Marrakech
(Morocco; 2017-2019), Front Office Manager at
the Rosewood Inn of the Anasazi in Santa Fe
(New Mexico, USA), and Director of Front Of-
fice Operations at the Surrey hotel, New York
City (USA). He holds a Swiss Higher Diploma in
International Hotel Management from the Hotel
Institute Montreux (Switzerland) and a Bache-
lor of Applied Science in Hospitality Adminis-
tration degree from Southern New Hampshire
University (USA).

4.5. INDEPENDENT
AUDITORS

Since 18 July 2019, KPMG SA, Geneva, is the
statutory auditor of the Company, with Olivi-
er Gauderon as audit expert and lead auditor
in charge. KPMG SA has audited the Financial
Statements as of 31 December 2023.

The total amount of fees for the audit by KPMG
for 2023 are CHF 369,000. No other services
were rendered in 2023.

5. COMPENSATION
REPORT

Since the listing of its shares on BX Swiss Ex-
change, the Company has been subject to the
ordinance against excessive remuneration in
listed companies (“Remuneration Ordinance”).
In 2023, as part of the revision of Swiss cor-
porate law, the provisions of the Remuneration
Ordinance have been transposed into the CO
(art. 732 et seq. CO, the “Remuneration Rules”),
remaining largely unchanged. The Remunera-
tion Rules continue to cover the “say on pay”
approval mechanism for the compensation
of the Board of Directors and executive man-
agement pursuant to which the shareholders’
meeting must vote on the compensation of
the Board of Directors and the executive man-
agement on an annual basis. In accordance
therewith, the Articles of Association provide
that the shareholders’ meeting of the Company
must, each year, vote separately on the pro-
posals by the Board of Directors regarding the
maximum aggregate amount of the compensa-
tion of the Board of Directors and, if in place,
the executive management.

Specifically, the Articles of Association provide
that, each year, beginning at the annual share-
holders’ meeting in 2020, the shareholders’
meeting must vote separately on the proposals
by the Board of Directors regarding the aggre-
gate amounts of:

- compensation of the Board of Directors for
the term of office until the next annual share-
holders’ meeting (i.e., at the ordinary share-
holders’ meeting in 2024, shareholders will vote
on the compensation of the Board of Directors
for the period from the ordinary shareholders’
meeting in 2024 until the ordinary sharehold-
ers’ meeting in 2025); and

- compensation of the persons whom the
Board of Directors has entrusted with the exec-
utive management in advance for the financial
year following the annual shareholders’ meet-
ing (i.e., at the ordinary shareholders’ meeting
2024, shareholders will vote on the compensa-
tion of the persons whom the Board of Direc-
tors has entrusted with the executive manage-
ment for financial year 2025).

If the shareholders’ meeting does not approve
the amount of the proposed compensation, as
the case may be, the Board of Directors may
either submit new proposals to the same share-
holders’ meeting or convene a new extraordi-
nary shareholders’ meeting with new proposals
for approval. The compensation amounts are
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deemed to be inclusive of all social security
and pension contributions of the members of
the Board of Directors and the executive man-
agement (i.e., contributions by employee and
employer). The principles of remuneration and
the provisions covering the reimbursement of
expenses for the members of the Board of Di-
rectors and the executive management are set
out in Art. 4.4 of the Articles of Association (see
also below).

The Remuneration Rules moreover require dis-
closure of compensation paid by the company
directly or indirectly to former members of the
board of directors, the executive management
and the advisory board, insofar as they are re-
lated to their former activities as a member of
these corporate bodies. This new rule adjusts
the scope of the Remuneration Ordinance that
previously also required the disclosure of all
non-market compensations to former members
of corporate bodies. The background of this
change is that such non-market remunerations
in connection with former mandates are inad-
missible under the Remuneration Rules (Art.
735c subs 3 CO). Benefits from occupational
pension plans are still exempt from the disclo-
sure requirements relating to former members.

The Remuneration Rules generally prohibit cer-
tain types of compensation payments to board
members and members of executive manage-
ment, notably:

- severance payments that are contractually
agreed or provided for in the articles of asso-
ciation; remuneration that is due until the ter-
mination of the contracts does not constitute a
severance payment;

« compensation related to a ban on competi-
tion that exceeds the average remuneration for
the last three financial years, or compensation
related to a ban on competition that is not jus-
tified on business grounds;

« remuneration paid on conditions other than
the customary market conditions connected
with a previous activity as a corporate body of
the company;

- joining bonuses that do not compensate for a
verifiable financial disadvantage;

« remuneration paid in advance;

- commission paid for taking over or transfer-
ring undertakings or parts thereof;
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« loans, credit facilities, pension benefits oth-
er than occupational pensions and perfor-
mance-related remuneration not provided for
in principle in the articles of association; and

- the allocation of equity securities or conver-
sion and option rights not provided for in prin-
ciple in the articles of association.

5.1. COMPENSATION
PRINCIPLES

Art. 4.4 of the Articles of Association sets out
the principles for the elements of the compen-
sation of the members of the Board of Direc-
tors and the executive management.

The members of the Board of Directors shall
receive a fixed basic fee and fixed fees for mem-
berships in committees of the Board of Direc-
tors as well as a compensation for expenses
that is determined by the full Board of Direc-
tors based on the proposal of the Compensa-
tion Committee and subject to and within the
limits of the aggregate amounts approved by
the annual shareholders’ meeting. The amount
of the performance-related compensation of a
member of the Board of Directors shall, as a
rule, not exceed 100 % of the fixed compensa-
tion of such member. The details of the perfor-
mance-related compensation of the members
of the Board of Directors, shall be set forth by
the Board of Directors. As part of the compen-
sation of members of the Board of Directors,
the Company may also allocate equity secu-
rities, conversion rights, option rights or other
rights with equity securities as underlying. In
case of an allocation of equity securities, con-
version rights, option rights or other rights with
equity securities as underlying, the amount of
the compensation is equal to the value of the
securities or, respectively, the rights allocated,
determined as at the time of the allocation in
accordance with generally accepted valuation
methods. The Board of Directors may deter-
mine blocking periods for holding the securi-
ties or, respectively, the rights and may deter-
mine when and to what extent entitled persons
acquire an entitlement that is neither subject to
conditions nor requirements and under which
terms and conditions blocking periods laps
and entitled persons acquire promptly an en-
titlement that is neither subject to conditions
nor requirements (e.g. in case of a change of
control, a material restructuring or in case of
certain forms of termination of an employment
agreement). Details are to be determined by the
Board of Directors.

Remuneration of the persons whom the Board
of Directors has entrusted with the executive
management currently the Executive Mem-

ber, the CEO and the CFO consists of a fixed
compensation and may be complemented by
a variable component. The amount of the var-
iable remuneration paid to the persons whom
the Board of Directors has entrusted with the
executive management depends on the quali-
tative and quantitative targets and parameters
defined by the Board of Directors. The Board of
Directors defines and assesses the targets and
their achievement or delegates this task to the
Compensation Committee.

5.2. AGREEMENTS RELATED
TO COMPENSATION

According to Art. 4.8 of the Articles of Asso-
ciation, fixed-term employment and mandate
agreements stipulating the remuneration of
members of the Board of Directors and the
executive management shall not exceed a term
of one year. The notice period for open-ended
employment and mandate agreements shall not
exceed one year.

5.3. COMPENSATION

5.3.1. COMPENSATION OF
THE BOARD OF DIRECTORS

For the term of office until the next ordinary
general meeting of shareholders (to be held
in the year 2024), the total compensation ap-
proved by the shareholders for the Board of
Directors amounts to CHF 115’000 (including
social security contributions) and compris-
es a fee of CHF 40’000 (chairman) and CHF
15’000 (each member), respectively (all includ-
ing social security contributions). Additionally,
the member of the Risk and Audit Committee
receives an additional remuneration of CHF
10’000 and the member of the Compensation
Committee receives an additional remuneration
of CHF 5’000 (all including social security con-
tributions).

As a result, the following remuneration is allo-
cated for each board member as follows:
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Basic cash Share-based
compensa- compensation Social security
Name Fonction tion (fixed) (Fixed) compensation Total
CHF 1,000 Number of CHF 1,000  CHF 1,000
shares
Chairman of the
Jean-Pierre  board, Member of 50 ) ) 50
Verlaine the Risk and Audit
Committee
Dimitri Delegate, Member of 15 ) ) 15
Waeber the Board
Member of the
Beat Board, Member of 20 ) . 20
Sporri the Compensation
Committee
Gregorio Member of the Board 15 - - 15
Perez

Pursuant to an incentive plan ratified and dated
6 December 2023, Dimitri Waeber in his capac-
ity as member of the board of directors and
delegate of the Company was granted 2,105
options with strike price CHF 0.10 per option
which have been exercised on 6 December
2023.

5.3.2. COMPENSATION
OF THE EXECUTIVE
MANAGEMENT IN DETAIL
FOR 2023

For the financial year 2023, no additional com-
pensation has been approved by the share-
holders for the executive management. In case
any amounts are approved for the executive
management in the future, the members re-
ceive this amount for the executive function(s),
in addition to remuneration as member of the
Board of Directors.

The compensation granted to the Executive
Managers for the financial year 2023 was:

« (i) CHF 180,000 gross salary and CHF 45,000
gross extraordinary remuneration (bonus), both
representing the total gross compensation of
Alexis Delayre, CFO of the Company. Pursuant
to an incentive plan ratified and dated 5 Decem-
ber 2023, Alexis Delayre in his capacity as CFO
of the Company was granted 1,263 options with
strike price CHF 0.10 per option which have
been exercised on 5 December 2023.

« (ii) no compensation to Max Herve George as
previous CEO of the Company and no com-
pensation to Byron Baciocchi as previous COO
of the Company, as a result of their voluntary
waiver for the fiscal year 2023.

. (iii) CHF 81,741.50 gross salary and CHF

107,127.45 gross extraordinary remuneration
(signature bonus) to Petar Krsti¢ as new CEO of
the Company since December 2023.

For the financial year 2024, the compensation
to be granted to the Executive Managers, sub-
ject to the approval of the general sharehold-
er's meeting, will be CHF 835,000. -, of which
CHF 596,264.70. - for Petar Krsti¢, new CEO of
the Company and the highest remuneration for
the Executive Managers.

5.4. LOANS AND CREDIT
As of 31 December 2023:

- there are no loans and credit facilities granted
by the Company to any former and/or current
member of the Board of Directors or the exec-
utive management;

- the Company has not paid remuneration on
conditions other than the customary market
conditions to persons closely associated with
current or former members of the board of
directors, the executive board or the board of
advisors; and

- nor have any loans and credit facilities been
granted by the Company on conditions other
than the customary market conditions to per-
sons closely associated with current or former
members of the board of directors, the execu-
tive board or the board of advisors which are
still outstanding.

5.5. PARTICIPATION RIGHTS
AND OPTIONS ON SUCH
RIGHTS

As of 31 December 2023, there are no Partici-
pation rights in the company and the options
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on such rights of each current member of the
Board of Directors and the executive manage-
ment (including close associates) outstanding.

5.6 ACTIVITIES IN OTHER
UNDERTAKINGS

As of 31 December 2023, neither any of mem-
bers of the Board of Directors nor the executive
management has a comparable position in any
other undertaking with a commercial object.
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6. REPORT OF THE STATUTORY
AUDITOR

KPME

Statutory Auditor's Report

Ta the General Mesting of Ultima Capital 54, Zug

Report on the Remuneration Report

Opinian
W have audited the Remuneration Report of Ultima Capal 54 (the Company) for the year ended

31 December 2023 The audit was limited to the information purseant to Art. T34a-T34f of the Swiss Code of
DChligations (CO) on pages 31 1o 34 of the Annual Report

In our opinion, the miormation pursuant fo Art. T3d4a-7348F C0 in the .acmmpan]-ing Remuneration Report complies.
with Swiss law and the Cormpany's anticles of incorporation.

Basis for Opinion

We conducted our audil in accordance wilh Swiss law ard Sees Slandands on kudlirlg [SACH). Cur
respansibdities under those provisons and standards ane further descnbed in the “Audilor's Responsdibties for the
Audit of the Remuneration Repot” section of our report We are independent of the Company in accordance with
the provisions of Swiss law and the requirements of the Swiss audi profession, and we have fulfilied cur other
ethical responsibdibes in accordance wath these requirements,

We babeve that the audit evidence we have obtained s sufficent and appraprale to provide & basis for our
opinion

Other Information

The Board of Directors is respensible for the other informaton. The other infarmation comgnses the information
incuded in the annual repot, but does not include the Remuneration Report, the consolidated financial
statemerts, the stand-alone financal staterments and cur asdior's reparts thereon

Cur apinion on the Remuneration Repot does not cover the cther informaton and we do not express ary form of
assurance conclusion thereon.

In connection with our audit of the Remuneration Report, cur responsibility is to read the other mformation and, in
daoing 20, consider whether the ather inforrnation i@ raterialy inconsistent with the audited financial irforeration in
the Rernuneration Report or our knowledge obtained in the audit or otherwise appears lo be materially risstated.

If, based on the work we have performed, we conclude that there is a material msstatermant of this other
irfarmatiaon, we ane requeed to report that fact. We have nothing lo repart in this regard
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KkbME

Board of Directors’ Responsibilities for the Remuneration Report

The Board of Directors is responsible for the preparation of a Remuneration Repod in accordance with the
provisions of Swass law and the Company's anticles of incorporation, and for such imemal control as the Baard of
Directors determines is necessary o enalble the preparation of 3 Remuneraticn Report that is free from material
misstaternent, whether due to fraud or errcr. The Board of Directors is also responsible for designing the
rermuneratien syslem and defining individual rerrunedation packages

Auditor's Responsibilities for the Audit of the Rem uneration Repaort

Qur objectves are to obtan reasonable assurance about whether the miormation pursuant to Al T34a-T34 CO s
free from ratenal messtatement, whether due 1o fraud or eniord, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an awdit conducted in
accordance with Swiss law and S4-CH will alwvays detest a material msstaternent when it exists. Misstaternents
can arise from fraud or emor and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this Remuneration Report

As part of an awdit in accordance with Swiss law and 5A.CH, we exercise professional judgernent and maintain
professional skepticism throughout the audit We also:

] Identify and assess the risks of material misstatement in the Remuneration Repord, whether due o fraud or
error, design and perfonm audit procadures resporsive to those risks, and obtam awedl evidence that is
sufficient and appropriate to provide a basis for cur opinion. The risk of not detecting a material
misstaternent resulting from fraud & higher than for one resulting from emor, as fraud may involve collusion,
feegery, mbentional omssions, misrepresantations, o the override of mtemal contrel

" Obtain an understanding of intemal contrel relevart 1o the audit in order 1o desygn audd procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s mnterral contral

. Evaluate the appropriatensss of accounting policies used and the reasonableness of accounting estimates
and related dischasures made.

Wie communicabe with the Board of Directors or its relevant committes regarding, among other matters, the
planned scope and timing of the audit and significant aud findings, including any significant deficiencies in internal
control that vwe identity duning cur auwdit

Wie cormmunicate with the Board of Directors or its relevant committes regarding, amang other matters, the
planned scope and timing of the audit and significant awdit findings, including any significant deficiencies in internal
contral that we identity dufing cur awdit

W also provide the Board of Directors or its relevant committes with & statement that we have compled with

relevant ethical requirements regarding independence, and communicate with them all relabionships and other
makters that may reascnably be thought to bear on our independence, and where applicable, actions taken to
slirinate threals. or saleguards applied

kb

We also provide the Board of Directors of its refevan! commaltes with a statement that we have comphed with
relevant ethical requirements regarnceng independence, and bo communicate with them all relationships and other
mattars thal may reasonably be thought to bear on our indepandence, and where applicable, aclions laken to
efiminata threats or safeguards applied

KPMG 84

Ohwier Gauderon Bruno Baga

Licansad Audi Expert Licansed Audit Expert
Audtor in Charge

Geneva, 10 July 2024

KPUAG S, Explasade oe Pors Rosge il THA211 Gesea

B 2074 KPUIG AT, 3 Swinn corparston, 8 8 sbsiary of MPWG Matng AG, which it & msrmbe: of the SPWI0 gioke! orgimaaton of ndepsndsn: memosr e ikt
i NPRAG |ntsrationa Limited, 3 private Grghab compary limied by puarsnies. A1 rights issanved
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7. INFORMATION

POLICY

The Company’s objective is to present a trans-
parent and efficient communication policy to-
wards its investors, future investors, business
partners, clients and the competent authori-
ties. The Company communicates quickly and
clearly on any information relating to its busi-
ness activities, in accordance with the require-
ments and directives of the BX Swiss Exchange.

These principles allow the publication of this
Annual Report, which is published every year
in order to best inform its shareholders about
the commercial activities, the developments of
the Group and the annual results achieved over
the past year. The Company’s consolidated fi-
nancial statements are compiled in compliance
with Swiss GAAP FER.

The report on the half-year consolidated re-
sults is published and distributed in the same
way as the Company’s media releases. This re-
port contains unaudited financial results which
are compiled in compliance with Swiss GAAP
FER.

The Company does publish communications
on current commercial developments and/or
important information about its own organi-
zation. In compliance with the relevant listing
regulations of the BX Swiss Exchange, these
communications are always issued simultane-
ously to a broad circle of recipients. The infor-
mation contained in these reports and commu-
nications is considered correct at the time of
its publication. The Company does not make
any update on press releases published in the
past following market evolutions or business
developments.

The Company makes its reporting in the respect
the disclosure obligations present in the Finan-
cial Market Infrastructure Act (FMIA) as well as
the BX Swiss Exchange’s ad hoc publicity rules.
An archive of all media releases can be found
on the Company website under Newsroom, or
under Press Centre.

https://www.ultimacapital.com/newsroom
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1. CONSOLIDATED
BALANCE SHEET

2. CONSOLIDATED INCOME
STATEMENT FOR THE PERIOD
JANUARY TO DECEMBER

42

As of As of

In thousands of Swiss francs (CHF) Note 31.12.2023 31.12.2022

In thousands of Swiss francs (CHF) Note 2023 2022
Current Assets
Cash and cash equivalents 3 11,095 16,740 Revenue 20 17,940 16,840
Securities 4 263 2,339 Direct expenses for owner-operated properties 2.17 (1,485) (812)
Trade receivables 5 1,612 2,848 Personnel expense (6,072) (1,121)
Other short-term receivables 6 1,609 3,335 Other operating expenses 217/ 2 (7,763) (4,658)
Inventories 1,596 1,333 Opera.ting. profit b'efore. revaluations, depreciation, 2 621 10.249
Prepaid expenses and accrued income 2,475 657 amortization and impairment ’ ’
Total Current Assets 18,650 27,252 : . :

Revaluation of investment properties, net 22 21,169 (2,662)
Non-Current Assets iOmpF:eariartrlnnegn:::roﬁt before depreciation, amortization and 23,790 7,587
Tangible fixed assets 1046,949 1,010,318
Intangible assets 66,722 1,378 Depreciation, amortization and impairment 7-8 (13,927) (3,113)
Financial assets 251 208 Operating profit (EBIT) 9,863 4,474
Total Non-Current Assets 1,113,922 1,011,904

Financial income 100 103
TOTAL ASSETS 1,132,572 1,039,156 Financial expense (10,404) (8 ,419)

Foreign currency impact (net) (4,733) 90
Current Liabilities Financial result 23 (15,037) (8,226)
Short-term financial liabilities 10 29,756 22,504
Trade payables 11 13,358 8,091 Profit before income taxes (5,174) (3,753)
Other short-term liabilities 12 1,343 1,339 Income taxes 24 (4,306) (3,230)
Accrued expenses and deferred income 13 2,977 1,973 Profit for the period (9,480) (6,983)
Total Current Liabilities 47,434 33,907 - - -

Earning per share basic (EPS) (in CHF) 17 (1.60) (1.18)

— Earning per share diluted (EPS) (in CHF) 17 (1.37) (1.15)

Non-Current (Long-Term) Liabilities
Long-term financial liabilities 14 499,196 447,091 . i . .

The accompanying notes form an integral part of these consolidated financial statements
Deferred tax liabilities 15 120,032 118,438
Total Non-Current (Long-Term) Liabilities 619,228 565,529
Shareholders' Equity
Share capital 16 593 591
Mandatory Convertible Notes 16 60,000 20,000
Capital Reserves 16 303,266 303,266
Retained earnings 102,052 115,863
Total Shareholders' Equity 465,911 439,720
LIABILITIES AND EQUITY 1,132,572 1,039,156

The accompanying notes form an integral part of these consolidated financial statements.
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3. CONSOLIDATED STATEMENT 4. CONSOLIDATED STATEMENTS
OF CHANGES IN EQUITY OF CASH FLOWS FOR THE PERIOD
ssued Mandatory Tota JANUARY TO DECEMBER

In thousands of Swiss Share Converti- Capital Retained sharehold-
francs (CHF) Note Capital bleNotes Reserves earnings ers’ equity In thousands of Swiss francs (CHF) Note 2023 2022
Operating activities
Equity as at 31.12.2021 591 303,373 129,909 433,873 Result for the period (9,480) (6,983)
Foreign currency transla- 2.2 (7,093) (7,093) A.djustments to reconcile profit to net cash provided by operating activ-
tion differences ities - - -
Revaluation of investment properties, net 22 (21,169) 2,662
Reserve for share-based 16 31 31 Depreciation, amortization and impairment 7-8 13,927 3,113
payment Income taxes 2 4,307 3,230
Issuancg of Mandatory 16 20,000 (107) 19,893 Interest and finance expense 23 10,404 8,419
Convertible Notes Financial income 23 (100) (103)
Result for the period (6,983) (6,983) Net foreign currency impact 23 4,733 (90)
Other non cash items (258) (182)
Equity as at 31.12.2022 591 20,000 303,266 115,863 439,720 2,364 10,067
Foreign currency transla- 2.2 (4,380) (4,380) Working capital adjustments
tion differences (Increase) / Decrease in trade and other receivables 5-6 (2,962) 1,502
Reserve for share-based 16 48 48 (Increase) / Decrease in prepaid expenses and accrued income (1,819) (122)
payment (Increase) / Decrease in inventories (263) (582)
Issuance of Mandatory 16 40,000 _ 40,000 Increase / (Decrease) in trade payables 1 7,548 (5,552)
Convertible Notes Increase / (Decrease) in other liabilities and accrued expenses 13 934 18
Issuance of share capital 16 2 2 Cash generated.from operating activities 5,803 5,330
for the share plan Income taxes ;?ald : _— (125) (746)
Result for the period (9,480) (9,480) Net cash provided by operating activities 5,678 4,584
Investing activities
Equity as at 31.12.2023 593 60,000 303,266 102,052 465,911 Inflows from disposal of securities 4 2,076 (3,115)
Outflows for the acquisition of intangible assets 8 (73,190) (949)
Expenditure on investment properties 7 - (33,365)
The accompanying notes form an integral part of these consolidated financial statements Expenditure on owner operated properties 7 (36,019) (4,143)
Expenditure on furnitures 7 (2,064) (2,065)
Purchase of new loans 6-9 5 (209)
Net cash used in investing activities (109,192) (43,846)
Financing activities
Proceeds from long-term borrowings 14 24,707 104,946
Proceeds from short-term borrowings 10 1,586 18,117
Repayment of long-term borrowings 14 (347) (1,887)
Repayment of short-term borrowings 10 7,979 (94,110)
Interest and finance costs paid (10,944) (9,526)
Issuance of Mandatory Convertible Notes 14-16 75,000 20,000
Net cash provided by financing activities 97,981 37,540
Net increase in cash and cash equivalents (5,533) (1,722)
Cash and cash equivalents at beginning of period 16,740 18,554
Effect of exchange rate changes on cash and cash equivalents (112) (92)
Cash and cash equivalents at end of period 3 11,095 16,740

The accompanying notes form an integral part of these consolidated financial statements

44 45



ULTIMA CAPITAL SA
ANNUAL REPORT 2023

5. NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS AS OF
31 DECEMBER 2023
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1. BUSINESS OPERATIONS

Ultima Capital SA (“the Company”) is based in
Baarerstrasse 25, CH-6300 Zug, Switzerland.
The date of incorporation of the Company is
December 5, 2018.

The current reporting period covers the time
period from January 1,2023 to December 31,
2023. ULTIMA shares have been traded on the
BX Swiss since 8 August 2019.

The business activity of the Company and its
subsidiaries, together the “Ultima Group”, in-
cludes the long-term direct or indirect holding
of luxury properties located in France (Courch-
evel, Megéve, Cannes), in renowned ski resorts
in Switzerland (Gstaad, Schonried, Crans-Mon-
tana), while the other properties are located in
the Geneva City area and in Greece (Corfu).
Ultima Group can practice the whole activities
foreseen in the field of real estate: the acqui-
sition, the sale, the financing, the promotion,
exploitation and the rental of the real estate
properties.

Ultima Group is a Swiss luxury real-estate de-
veloper and owner of high-end properties, of-
fering tailor-made, luxury living experiences.
Ultima Group is also an operating hospitality
firm.

The residences are located in very prestigious
destinations and benefit from high quality de-
sign and architecture.

The diversified Ultima Group’s real estate port-
folio entices ultra-high net worth clients from
around the world seeking privacy, exclusivity
and exceptional experiences.

In 2022, various properties held by the Compa-
ny were leased to and operated by ULT Man-
agement.

In 2023, the Company has acquired the man-
agement business relating to its properties
from ULT Management Holding SA and its sub-
sidiaries (“ULT Management”), which previous-
ly rented and operated various properties held
by the Company. Ultima Group has come to an
agreement with ULT Management on 16 June
2023. By acquiring the management business

from ULT Management, Ultima Group has be-
come an operating hospitality firm. This acqui-
sition, which was concluded with retroactive
effect as per 1 January 2023 for the statutory
financial statements, enables Ultima Group
to take full advantage of the growth in the ul-
tra-high-net-worth-individual segment and
increasing demand for confidentiality and pri-
vacy. Ultima Group has become an operating
company with all operations managed internal-
ly by group employees, both at the corporate
and property level.

After June 30,2023, the change in the business
model has impacted the Company’s account-
ing and valuation policies for the consolidated
financial statements, in particular for “invest-
ment properties” which have been re-classified
to “owner operated properties”. After June 30,
2023, this change has also affected the valua-
tion principle of such properties from a current
fair value model using a discounted cash flow
method to an acquisition cost less accumulat-
ed depreciation basis. The consolidated Com-
pany’s turnover has also shifted, after June 30,
2023, from long term lease agreements with
ULT Management to direct rentals to final cli-
ents.

For the consolidated financial statements of the
Company, this purchase has deployed its ef-
fects mainly in the second half-year 2023.

In H1 2023, consolidated revenues of CHF 7.96
million were mainly generated by the lease of
investment properties owned by the Company
to ULT Management, by management activities
in the Crans-Montana property and by a license
agreement signed with ULT Management.

In H2 2023, consolidated revenues of CHF 9.98
million were generated by management activi-
ties in the owner operating properties.

The 2023 consolidated revenues amounted to
CHF 17.94 million.

The Company’s strategy continues to be the
development and provision of a 360-degree
client offer, covering premium destinations
from select mountain resorts to secluded wa-
terfront retreats and prime urban real estate all

year round. Currently, the Company has an op-
erational portfolio consisting of 30 residences,
chalets, villas and plots across 7 locations. Its
development has continued to accelerate, with
9 new units under construction/renovation and
a further 9 units under project, across 4 loca-
tions.

In 2023, the development of the high-end real
estate portfolio was very active particularly for
the Gstaad Promenade Chesery, Quai Wilson
and Cologny (Geneva) properties.

The Company continues to strive to optimise
its financing structure and to use the most suit-
able financing sources over the long term.

As of December 31, 2023, Ultima Group holds
and develops a portfolio of 48 residences, cha-
lets, villas and plots across 11 locations (same
as at December 31, 2022).

As of December 31, 2023, Ultima Group has 113
employees (19 employees as at December 31,
2022).

2. SIGNIFICANT ACCOUNTING
AND VALUATION POLICIES

2.1 PRINCIPLE OF CONSOL-
IDATED FINANCIAL STATE-
MENTS

The consolidated financial statements as of 31
December 2023 include Ultima Capital SA and
all its subsidiaries.

These consolidated financial statements have
been prepared in accordance with Swiss GAAP
FER and give a true and fair view of the finan-
cial position, the cash flows and the results of
operation. When necessary, adjustments are
made to the financial statements of the subsid-
iaries to comply their accounting policies with
the Group’s accounting policies.

The consolidated balance sheet has been pre-
pared under the historical cost principle except
for the items that are measured at their fair val-
ues. Deviations from this principle are referred
to in notes below. These were applied notably
to investment properties (undeveloped proper-
ties, existing properties, properties under con-
struction and development sites which were
assessed at fair value).

In the consolidated financial statements as of 31
December 2023, the fair value of the properties
(previously investment properties till June 30,
2023) translated into CHF as of 30 June 2023 is
deemed to be the historical cost for the owner
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operated properties. As of December 31, 2023,
all the properties are classified as owner oper-
ated properties following the purchase of the
management activities of ULT Management.

The significant accounting principles are ex-
plained in the following sections.

Assets realised or consumed in the ordinary
course of business within twelve months or
held for sale purposes are classified as cur-
rent assets. All other assets are classified as
non-current assets.

Liabilities to be settled in the ordinary course
of business or falling due within twelve months
from the balance sheet date are classified as
current liabilities. All other liabilities are classi-
fied as non-current liabilities.

The consolidated financial statements are pre-
sented in Swiss francs (CHF). All figures are
presented in thousands of Swiss francs (TCHF)
unless indicated otherwise.

2.2 FOREIGN CURRENCY
TRANSLATION

The financial statements in foreign currency of
the companies in Luxembourg, in France, in
United Kingdom and in Greece have been con-
solidated, translating their foreign currency to
CHF.

This translation has been realized using the fol-
lowing method:

Balance sheet Balance

items sheet rate 1EUR  0.9260 CHF
(31/12/2023)

Balance sheet Balance

items sheet rate 1 GBP 1.0712 CHF
(31/12/2023)

Balance sheet Balance

items sheet rate 1EUR  0.9847 CHF
(31/12/2022)
Balance

i?ZEZCG sheet sheet rate 1 GBP NA
(31/12/2022)

Equity items  istorical 1EUR  1.1105 CHF
rate

Equity items g‘fgo”ca' 1GBP  1.0712 CHF

Profit and loss Average rate 1EUR  0.9718 CHF

items 2023
.Ft);cr):_: and loss %;;age ral¢  1GBP  1.1172 CHF
.I:;?:st and loss %grzage € 1EUR  1.0047 CHF
I R e
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The differences resulting from the application
of the above-mentioned exchange rates are
recognised in retained earnings.

2.3 SCOPE OF CONSOLIDA-
TION AND CONSOL
METHODS

The scope of consolidation comprises 23 com-
panies including the Company (22 companies
as at December 31, 2022). An overview of the
group companies is provided in the Note 2.4
“Group companies”.

The consolidation is based on the individual
financial statements of the Group companies,
which were prepared as of December 31, 2023
and drawn up according to uniform accounting
policies.

The relevant accounting principles are de-
scribed below.

The consolidated financial statements include
all subsidiaries that are directly or indirectly
controlled by the Company.

The Company holds both 100% of the shares of
all direct subsidiaries and 100% of all indirect
subsidiaries through the corresponding direct
subsidiaries.

Therefore, all entities have been fully consoli-
dated: assets, liabilities income and expenses
are incorporated in the consolidated financial
statements and all intercompany transactions
and relations between the consolidated com-
panies are offset against each other and elim-
inated.

2.4 GROUP COMPANIES

Ultima Capital SA holds share capital in the following entities:

ENTITIES AS AT 31.12.2023

Original Share capital Ownership

Companies Domicile currency in CHF interest 1)  Consolidation

G SEVENS AG Zug, SWITZERLAND CHF 100,000.00 100% C

G SEVENS FLAT AG Zug, SWITZERLAND CHF 100,000.00 100% C

FAITH MOUNTAIN AG Zug, SWITZERLAND CHF 100,000.00 100% C
Luxembourg, o

FAIR TRADE S.A. LUXEMBOURG CHF 2,035,427.00 100% C
Fribourg, o

LIMITLESS HOLDING SA SWITZERLAND CHF 100,000.00 100% C

VILLA SERENITY AG Zug, SWITZERLAND CHF 100,000.00 100% C

VILLA PRIDE SA Zug, SWITZERLAND CHF 100,000.00 100% C

FAITH MOUNTAIN 2 AG Zug, SWITZERLAND CHF 100,000.00 100% C

ARROW PROPERTY Fribourg, o

HOLDING SA SWITZERLAND CHF 100,000.00 100% ¢

CHESERY AG GSTAAD Gstaad, CHF 800,000.00 100% c
SWITZERLAND s °
Luxembourg, o

SILICIUM S.A. LUXEMBOURG EUR 45,712.00 100% C

LUNA CAPITAL INVEST- Luxembourg, o

MENT S.A. LUXEMBOURG EUR 34,284.00 100% ¢

LUNA CAPITAL SAS Paris, FRANCE EUR 1.14 100% C

ECLIPSE CAPITAL IN- Luxembourg, o

VESTMENT S.A. LUXEMBOURG EUR 34,284.00  100% c

ECLIPSE CAPITAL SAS Paris, FRANCE EUR 1.14 100% C

SOCIETE ANONYME DU Geneva, o

QUAI DU LEMAN SWITZERLAND CHF 150,000.00  100% c
Luxembourg, o

BLISS GP S.A. LUXEMBOURG EUR 33,315.00 100% C

MADSUMMER SINGLE o

MEMBER PC Corfu, GREECE EUR 1.08 100% C

CANNES ISLAND Paris, FRANCE EUR 1.08 100% C

LE GRAND JARDIN SARL  Cannes, FRANCE EUR 210,746 100% C
Luxembourg, o

ZEPHIR | SARL LUXEMBOURG EUR 1.10 100% C

ULTIMA CAPITAL UK LTD  London, UK GBP 11,286.00 100% C

(C) Fully consolidated

(1) Ownership interest is equal to voting rights

ULTIMA CAPITAL SA
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ENTITIES AS OF 31.12.2022

Original Share capital Ownership
Companies Domicile currency in CHF interest 1)  Consolidation
G SEVENS AG Zug, SWITZERLAND CHF 100,000.00 100% C
G SEVENS FLAT AG Zug, SWITZERLAND CHF 100,000.00 100% C
FAITH MOUNTAIN AG Zug, SWITZERLAND CHF 100,000.00 100% (o
Luxembourg, o
FAIR TRADE S.A. LUXEMBOURG CHF 2,035,427.00 100% C
Fribourg, o
LIMITLESS HOLDING SA SWITZERLAND CHF 100,000.00 100% C
VILLA SERENITY AG Zug, SWITZERLAND CHF 100,000.00 100% C
VILLA PRIDE SA Zug, SWITZERLAND CHF 100,000.00 100% C
FAITH MOUNTAIN 2 AG Zug, SWITZERLAND CHF 100,000.00 100% C
ARROW PROPERTY Fribourg, o
HOLDING SA SWITZERLAND CHF 100,000.00 100% ¢
CHESERY AG GSTAAD ~ >stad, CHF 800,000.00 100% C
SWITZERLAND e °
Luxembourg, o
SILICIUM S.A. LUXEMBOURG EUR 45,712.00 100% C
LUNA CAPITAL Luxembourg, o
INVESTMENT S.A. LUXEMBOURG EUR 34,284.00 100% ¢
LUNA CAPITAL SAS Paris, FRANCE EUR 1.14 100% C
ECLIPSE CAPITAL IN- Luxembourg, o
VESTMENT S.A. LUXEMBOURG EUR 34,284.00  100% c
ECLIPSE CAPITAL SAS Paris, FRANCE EUR 1.14 100% C
SOCIETE ANONYME DU  Geneva, o
QUAI DU LEMAN SWITZERLAND CHF 150,000.00  100% c
Luxembourg, o
BLISS GP S.A. LUXEMBOURG EUR 33,315.00 100% C
MADSUMMER o
SINGLE MEMBER PC Corfu, GREECE EUR 1.08 100% C
CANNES ISLAND Paris, FRANCE EUR 1.08 100% C
LE GRAND JARDIN Cannes, FRANCE EUR 210,746 100% C
SARL
Luxembourg, o
ZEPHIR | SARL LUXEMBOURG EUR 1.10 100% (8

(C) Fully consolidated

(1) Ownership interest is equal to voting rights

2.5 CAPITAL CONSOLIDATION

Capital consolidation is carried out using the
purchase method. Any difference between the
purchase price and the net asset of the subsid-
iary is recorded in the retained earnings.

2.6 CASH AND CASH EQUIVA-
LENTS, SECURITIES

Cash and cash equivalents comprise cash in
hand, postal check account deposits and cur-
rent accounts with banks, as well as fixed-term
deposits with a maturity at balance sheet date
of less than three months and are shown at
nominal value.

Securities are recognized at actual values. If
there is no actual value at hand, securities are
to be valued at most at acquisition cost less
impairment, if any.

2.7 TRADE RECEIVABLES AND
OTHER SHORT-TERM RECEIV-
ABLES

Trade receivables and other short-term receiv-
ables are reported at their nominal value less
impairment, if any.

.8 PR
URES
ILITI

ES, FURNI-

2 OPERTI RN
T , EQUIPMENT AND FA-
Cc ES

2.8.1 INVESTMENT PROPER-
TIES

In 2022 and up until and including June 30,
2023, the portfolio of investment properties
was broken down into the following categories:
« Completed assets
* Assets under construction
* Assets under development to be
constructed

In 2022 and till June 30, 2023, investment
properties were those properties held by Ulti-
ma Group which Ultima Group did not manage
and operate on its own. Ultima Group entered
into lease agreements with Ult Management for
these properties.

Investment properties referred to the real estate
properties including the land, the constructions
and other equipment, and installations.
Investment properties were initially recorded at
cost plus any directly attributable expenditures
or costs.

Borrowing costs, commissions and interests
for the financing or refinancing of properties
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under construction, properties under renovat-
ing and still not operational were capitalised.

The real estate properties were valued at fair
value which reflected market conditions at the
financial statements date.

Gains or losses arising from changes in fair val-
ues of investment properties were included in
profit or loss in the period in which they arise.

The Group considered an income method such
as the discounted cash flow method to be ap-
propriate to estimate the fair value of the prop-
erties. Accordingly, the discounted cash flow
method was used for the determination of the
fair value of its investment properties.

Full appraisals of the real estate assets by in-
dependent experts took place to determine ul-
timately the fair value of the investments as de-
scribed in the 2022 and H1 2023 consolidated
financial statements.

Considering the valuation approach, the deter-
mination of the fair value of the properties as
at 31 December 2022 was carried out by two
independent experts Helvet Advisors SA and
CAA (Cheseaux Audit and Consulting).

In 2022 and up until and including June 30,
2023, the individual properties were valued at
fair market value using the discounted cash
flow (DCF) method in accordance with national
and international standards.

Under this method, the fair value of a property
was determined by the sum of discounted pro-
jected future earnings discounted of the owner.

The DCF method was based on the future cash
flows of the owning company according to the
long-term lease agreements in place and is ap-
plied with the following parameters:

» Analyse of the existing lease agreements as to
their alignment to market practice,

* The applied discount rate represents the aver-
age cost of capital and takes the level and the
cost of debt and the individual expected return
on equity into consideration,

- The owner’s expenses (real estate taxes, in-
surances...)

» Regular investments to maintain the function-
ality and attractiveness of the property.

The external appraisers conducted an anal-
ysis of the business model from the operator
perspective and concluded that the long-term
leases were considered as sustainable for the
operator. The appraisers concluded the long-
term leases were in line with market leases.
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The discount rate was usually based on the av-
erage cost of capital and therefore consists of a
mix of borrowing costs and expected returned
on equity. For the valuation of properties, the
applied discount rate represented the average
cost of capital and takes the level and the cost
of debt and the individual expected return on
equity into consideration. The range of the dis-
count rates used in the valuations depending
on location and risks related to the operations
and industry risks (residential luxury assets
with services) was between 3.00% and 5.65%.
For 2022 and H1 2023 consolidated financial
statements, the Board of Directors retained
the expert whose overall values were the most
conservative of the two appointed valuation ex-
perts, namely those of CAA for all investment
properties.

As of December 31, 2022, some real estate
properties were not yet completed at the date
of the financial statements. In order to deter-
mine the value ‘as is’ of projects under con-
struction or under development, the expert’s
approaches had been applied.

Depending on the state of completion of each
project, as of December 31, 2022, a risk mar-
gin that varies between 1% and 25% for projects
under construction or development had been
deducted.

The change in the business model undertak-
en by the Company in 2023 and the purchase
in 2023 of the management activities of ULT
Management have impacted the consolidated
Company’s accounting and valuation policies
in particular for “investment properties”, which
have been re-classified to “owner operated
properties”. This change has also affected the
valuation principle of such properties from a
current fair value model using a discounted
cash flow method to an acquisition cost less
accumulated depreciation basis.

2.8.2 OWNER-OPERATED
PROPERTIES

Properties which Ultima Group manages and
operates on its own are classified as owner-op-
erated properties. They are measured at cost
less accumulated depreciation and any accu-
mulated impairment losses.

Owner-operated properties are recorded at
cost plus any directly attributable expenditures
or costs.

Borrowing costs, commissions and interests
for the financing or refinancing of properties
under construction, properties under renovat-
ing and still not operational are capitalised.

In 2022, the only owner-operated property was
located at Crans-Montana (FAITHMOUNTAIN
AG).

From July 1st, 2023, all the investments proper-
ties were reclassified as owner-operated prop-
erties.

In the consolidated financial statements as of
31 December 2023, the value of the properties
(previously investment properties till June 30,
2023) translated into CHF as of 30 June 2023 is
deemed to be the historical cost for the owner
operated properties.

Considering the valuation approach and im-
pairment test, the determination of the fair value
of the properties as at 31 December 2023 was
carried out by two independent experts KROLL
and CAA (Cheseaux Audit and Consulting).

The assessment of the independent experts is
based on the discounted cash flow method,
taking into account the future earnings (free
cash-flows). For their valuations, the independ-
ent experts have taken the change in manage-
ment and the organization (property and op-
eration as a unit). The main adjustments to the
previous valuations are the new organization in
the management of the properties. Until June
30, 2023, the properties were assessed based
on the lease agreements between the owner
and the operator. The valuation as of Decem-
ber 31, 2023, assessed by the independent ex-
perts, reflects the new organization of Ultima
Group with a unit between the owning and the
operating company. Therefore, the valuation is
now based on the future operating EBITDA of
each property.

The expected useful live of the properties was
also assessed by the independent experts. The
amortization of the owner-operated proper-
ties relates to the building and not to the land

(plots).

The depreciation period assessed by the in-
dependent experts depends on the location of
each property (mountain, coastal or urban are-
as) and is detailed as follow:

Gstaad residences, Gstaad Main Chalet, Cour-
chevel, Megeve, Schonried chalets and res-
idences, Gstaad Chalet Promenade Chesery :
66.5 years

Crans Montana: 66 years
Cannes, Corfu: 67.5 years

Quai Wilson, Cologny, Mies (Geneva area):
76.5 years

The valuation assumptions and results are
checked by Group Management and the Board
of Directors. The Board of Directors reviews
and subsequently approves the valuations as
described in the 2023 consolidated financial
statements.

For the 2023 consolidated financial statements
and the impairment test on the properties, the
Board of Directors has retained the expert
whose overall values are the most conservative
of the two appointed valuation experts, namely
those of CAA for all properties.

Besides, Ultima Group attempts to minimize
other price risk incurred at the level of its in-
vestments through ensuring effective due dil-
igence prior to investing and by continuous
monitoring on a perpetual basis of the devel-
opment and project performances, taking ap-
propriate steps to minimize Ultima Group ‘s
downside pricing risks. The value of properties
is sensitive to changes in market conditions.

Pledge agreements are in place regarding the
properties (see Notes 7, 10 and 14 for more de-
tailed information).

2.8.3 FURNITURES

Furnitures assets are recognized at cost less
depreciation. The depreciation period amounts
to five years (straight line).

2.9 FINANCIAL ASSETS

The Financial assets include loans, deposits
and guarantees. Financial assets are recognised
at acquisition cost less impairment, if any.

2.10 INTANGIBLE ASSETS

Intangible assets are recognized at cost less
amortization and any impairments and include
trademarks, structuring fees, website which
was developed by third parties or within the
Group and the goodwill linked to the purchase
of the management activities of ULT Manage-
ment. The amortization period amounts to five
years (straight line).

The purchase of the management activities of
ULT Management were accounted for using the
acquisition method. The cost of the acquisition
is the aggregate of the consideration trans-
ferred, measured at acquisition date fair value.
Goodwill is initially measured as the excess of
the aggregate of the consideration transferred.
Goodwill is subject to an annual impairment
test. Impairments are recognized in the income
statement.
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The Group tests for impairment at least annu-
ally or whenever events or changes in circum-
stances indicate that the carrying amount may
not be recoverable. The recoverable amounts
are determined based on value-in-use calcu-
lations. These calculations require the use of
estimates such as expected future cash flows
and discount rates.

2.11 IMPAIRMENT OF ASSETS

If there is any indication that an asset’s value
is impaired, an “impairment test” is conducted.
Should the examination show that the carrying
amount exceeds the recoverable amount (the
higher of either its value in use or fair value less
selling costs), an impairment loss is recognized.

2.12 FINANCIAL LIABILITIES

Mortgages, other collateralized financing and
bonds are listed as financial liabilities and re-
corded in the balance sheet at nominal value.
Mortgage loans and fixed advances due for
redemption within 12 months are presented as
current financial liabilities. Financing with fi-
nancial institutions with a remaining maturity of
more than one year as at the reporting date is
recorded under “Long-term financial liabilities”.

2.13 TRADE PAYABLES AND
OTHER LIABILITIES

Other short-term liabilities are amounts due
within one year. Other liabilities falling due
after more than one year are reported under
“Other long-term liabilities”. These items are
stated at their nominal value.

2.14 MANDATORY CONVERTI-
BLE NOTES (EQUITY / LIABIL-
ITIES)

The Group’s interest-free mandatory converti-
ble notes are classified as equity as they do not
contain any obligation to deliver cash or other
financial assets and do not require settlement in
a variable number of the Group’s equity instru-
ments, if these conditions are not met the man-
datory convertible notes are classified as liabili-
ties. Incremental costs directly attributable to the
issuance of the mandatory convertible notes are
recognized as a deduction from equity (capital
reserves).

2.15 TAXES

Tax expenses and income taxes payable are
based on taxable income and calculated in ac-
cordance with the applicable legislations and
regulations.
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Current and future tax effects are both consid-
ered in the consolidated financial statements.
Current income taxes must be distinguished
from deferred taxes.

Deferred tax assets and liabilities are recog-
nized for the future tax consequences attrib-
utable to temporary differences between the
financial statements carrying amounts of exist-
ing assets and liabilities and their respective tax
bases.

Deferred taxes generally are recognized in the
consolidated income statement.

2.16 REVENUES

For the 2022 and up to and including June 30,
2023 consolidated financial statements, Ultima
Group and ULT Management entered into lease
agreements for the lease of investment proper-
ties owned by Ultima Group and also concluded
a license agreement.

In 2022, ULT Management operated chalets, vil-
las and residences of Ultima Group and provid-
ed property and facility management services.
All operations and services were conducted by
ULT Management, except at Crans-Montana
(operated by FAITH MOUNTAIN AG). Ultima
Capital SA also granted Ult Management Hold-
ing SA a license to use the trademarks and Ul-
tima brand. Pursuant to the license agreement,
ULT Management Holding SA paid to Ultima
Capital SA royalties amounting to 2% of the
ULT Management Group consolidated turnover
(room income, food and beverage income, SPA
income...) related to the License.

In 2022, as Ultima Group mainly invoiced rents,
there was no significant seasonality effect on
revenues.

In 2023, as Ultima Group has purchased the
management activities of ULT Management and
has become an operating firm, consolidated
revenues of Ultima Group after June 30,2023,
are related to turn over and bookings from final
clients as well as food and breakfast, spa and
other revenues.

In 2023, there is a seasonality effect on reve-
nues, in particular in winter and summer.

2.17 OPERATING EXPENSES

Operating expenses are recognized in the con-
solidated financial statements in the period in
which they are incurred.

Direct expenses for owner operated properties

are mainly related to purchases of food and
beverages, spa and electricity.

The other operating expenses comprise IT and
administrative general expenses, marketing and
communication, legal accounting and auditing
fees and insurance costs.

2.18 REVALUATIONS OF IN-
VESTMENT PROPERTIES

Until June 30, 2023, gains or losses arising
from changes in the fair values of investment
properties were included in profit or loss in the
period in which they occurred.

2.19 FINANCIAL RESULT

The financial result includes interest income
and expenses, gains and losses on securities,
exchange rate differences and other financial
income and expenses.

2.20 OFF-BALANCE SHEET
TRANSACTIONS

Contingent liabilities and other non-recogniz-
able commitments are valued and disclosed
on each balance sheet reporting date. If con-
tingent liabilities and other non-recognizable
commitments lead to an outflow of funds with-
out a simultaneous usable inflow of funds and
the outflow of funds is probable and reliably
estimable, a corresponding provision is made.

2.21 ESTIMATES

The preparation of the financial statements re-
quires a number of estimates and assumptions
to be made.

These relate to the reported assets, liabilities
and contingent liabilities at the time the balance
sheet is being prepared.

Should the estimates and assumptions made
to the best of Ultima Group’s knowledge at the
financial statements date deviate from actual
circumstances, adjustments to the original esti-
mates and assumptions are then carried out in
the reporting period in which the circumstanc-
es change.
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3. CASH AND CASH
EQUIVALENT

TCHF 31.12.2022 31.12.2022
Cash at bank and on hand 11,095 16,740
Total 11,095 16,740

4. SECURITIES

Securities amount to TCHF 263 (TCHF 2,339 as at December 31, 2022) and are comprised of Swiss
listed securities. These securities are measured at actual values. A change in actual values of TCHF
79 was recognized in financial income as at December 31, 2023 (TCHF - 776 as at December 31,

2022).

5. TRADE RECEIVABLES

The item amounts to TCHF 1,612 (TCHF 2,848 as at December 31, 2022) and is related to trade

receivables from the owner operated properties.

In 2022 trade receivables were mainly compounded of invoices to Ult Management group of com-
panies, as detailed in Note 18 and trade receivables from the owner operated property located at

Crans-Montana (FAITH MOUNTAIN AG).

No allowance for doubtful debts has been made.

6. OTHER SHORT-TERM RECEIVABLES

TCHF 31.12.2023 31.12.2022
Value-added tax receivables 1,441 2,693
Tax advances 4 30
Other receivables 20 33
Other short term receivables from related parties 144 579
Total 1,609 3,335

OTHER SHORT-TERM RECEIVABLES FROM RELATED PARTIES

31.12.2023 (SEE NOTE 18):

Loan Accrued
amount Interest interests
Companies Borrower TCHF rate TCHF Maturity
FAIR TRADE SA Colipa SA 130 3,00% 14 31.12.23
Total 130 14
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OTHER SHORT-TERM RECEIVABLES FROM RELATED PARTIES

31.12.2022 (SEE NOTE 18):

and renovation costs of the properties The
Chesery, Cologny and Quai Wilson.

The capitalized costs of TCHF 454 in catego-
ry C were related to the development costs of
Schonried.

Borrowing costs and interests for the financ-
ing of properties under construction, proper-
ties under renovating and still not operational
were capitalised. The total amount of borrow-
ing costs capitalised for the period amounts to
TCHF 768 as of June 30, 2023 (TCHF 2,400 as
of December 31, 2022).

The positive fair value adjustments in catego-
ry A (TCHF 6,277) related mainly to Courchev-
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el (TCHF 3,307), Mies (TCHF 2,549) and Corfu
(TCHF 103) properties.

The negative fair value adjustments in category
A (TCHF - 1,140) related mainly to Gstaad Main
Chalet (TCHF - 522) and Cannes Le Grand Jar-
din (TCHF - 503).

The positive fair value adjustments in category
B (TCHF 7,435) referred to the properties of Co-
logny (TCHF 5,995), Quai Wilson (TCHF 1,324)
and The Chesery (TCHF 116).

The positive fair value adjustments in category
C (TCHF 8,596) related to the development of
the properties of Schonried.

Loan Accrued
amount  Interest interests
Companies Borrower TCHF rate TCHF Maturity
FAIR TRADE SA Colipa SA 130 3,00% 10 31.12.22
SILICIUM SA Ult Management Megéve 44 3,50% 6 31.12.22
SILICIUM SA Ult Management Megéve 4 n/a - n/a
LUNA CAPITAL SAS Ult Management 225 n/a - n/a
Courchevel
ECLIPSE CAPITAL SAS Shareholders 9 n/a - n/a
ECLIPSE CAPITAL SAS Megeve 18 n/a - n/a
ECLIPSE CAPITAL SAS Ult Management 133 n/a - n/a
Courchevel
Total 563 16
7. INVESTMENT PROPERTIES, OWNER-OPERATED
PROPERTIES, FURNITURES, EQUIPMENT AND
FACILITIES

INVESTMENT PROPERTIES AS AT 31.12.2023

INVESTMENT PROPERTIES AS OF 31.12.2022

Cat A CatB-Under CatC-tobe

TCHF Completed construction constructed Total
Costs as at 31.12.2021 283,273 330,121 91,419 704,813
Additions -
Capitalized costs 9,170 20,936 858 30,965
Capitalized borrowing costs 1,015 1,302 83 2,400
Effect of movements in exchange rates (6,136) (6,136)
Costs as at 31.12.2022 287,323 352,359 92,360 732,042
Revaluation of investments properties 15,833 84,184 39,011 139,028
as at 31.12.2021

Positive fair value adjustments 3,027 6,990 4,689 14,707
Negative fair value adjustments (16,789) (580) (17,369)
Effect of movements in exchange rates (8,989) (8,989)
Revaluation of investments properties (6,919) 90,595 43,700 127,376
as at 31.12.2022

Total as at 31.12.2021 299,106 414,305 130,430 843,841
Total as at 31.12.2022 280,404 442,954 136,060 859,419

In 2022, the capitalized costs of TCHF 9,170

under renovating and still not operational were

Cat A CatB-Under CatC-tobe

TCHF Completed construction constructed Total
Costs as at 31.12.2022 287,323 352,359 92,360 732,042
Additions -
Capitalized costs 982 13,810 454 15,246
Capitalized borrowing costs - 768 - 768
Effect of movements in exchange rates (756) (756)
Costs as at 30.06.2023 287,549 366,937 92,814 747,300
Transfert to Owner operated properties (287,549) (366,937) (92,814)  (747,300)
Costs as at 31.12.2023 - - - -
Revaluation of investments properties (6,919) 90,595 43,700 127,376
as at 31.12.2022

Positive fair value adjustments 6,277 7,435 8,596 22,308
Negative fair value adjustments (1,140) - - (1,140)
Effect of movements in exchange rates (1,047) - - (1,047)
Revaluation of investments properties (2,829) 98,030 52,296 147,497
as at 30.06.2023

Transfert to Owner operated properties 2,829 (98,030) (52,296)  (147,497)
Revaluation of investments properties - - - -
as at 31.12.2023

Total as at 31.12.2022 280,404 442,954 136,060 859,419

Total as at 31.12.2023

Following the purchase of the management ac-
tivities of ULT Management in June 2023, the
investment properties have been reclassified to
owner operated properties after June 30, 2023.

In H1 2023, the capitalized costs of TCHF 982

in category A were related to renovation costs
(Gstaad Residences, Corfu, Cannes Le Grand
Jardin and Megéve properties).

The capitalized costs of TCHF 13,810 in cate-
gory B were related mainly to the construction

in category A were related to renovation costs
(Gstaad Residences, Courchevel and Megéve
properties) and construction and renovation
costs of the property Cannes Le Grand Jardin.
The capitalized costs of TCHF 20,936 in catego-
ry B were related mainly to the construction and
renovation costs of the properties The Chesery,
Cologny and Quai Wilson.

The capitalized costs of TCHF 858 in catego-
ry C were related to the development costs of
Schonried.

Borrowing costs and interests for the financing
of properties under construction, properties

capitalised.

The positive fair value adjustments in category
A (TCHF 3,027) related mainly to Gstaad Main
Chalet, Gstaad Chalet Residence (TCHF 591) and
Mies (TCHF 2,269) properties.

The negative fair value adjustments in catego-
ry A (TCHF - 16,789) related to Megéve (TCHF
- 3,162), Courchevel (TCHF -7,811), Gstaad Res-
idences (TCHF - 1,612) and were also in con-
nection with the increase of construction (with
high standard of luxury) and capitalised costs
for the property Cannes Le Grand Jardin (TCHF
- 4,069).
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The positive fair value adjustments in catego-
ry B (TCHF 6,990) referred to the properties of
Cologny (TCHF 4,788) and The Chesery (TCHF
2,202).

The negative fair value adjustments in category

B (TCHF - 580) related to the properties of Quai
Wilson.

The positive fair value adjustments in category C
(TCHF 4,689) related to the development of the
properties of Schonried.

OWNER-OPERATED PROPERTIES, FURNITURES, EQUIPMENT AND

FACILITIES AS AT 31.12.2023

Owner-operated properties are recorded at
cost plus any directly attributable expenditures
or costs.

Borrowing costs, commissions and interests
for the financing or refinancing of properties
under construction, properties under renovat-
ing and still not operational are capitalised.

Till June 30,2023, the only owner-operat-
ed property was located at Crans-Montana
(FAITHMOUNTAIN AG). From July 1st, 2023,

all the investments properties were reclassified
as owner-operated properties. They are meas-
ured at cost less accumulated depreciation and
any accumulated impairment losses.

In the 2023 consolidated financial statements,
the value of the properties (previously invest-
ment properties till June 30,2023) translated
into CHF as of 30 June 2023 is deemed to be
the historical cost for the owner operated prop-
erties.

ULTIMA CAPITAL SA
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THE PORTFOLIO OF OWNER-OPERATED PROPERTIES IS BROKEN
DOWN INTO THE FOLLOWING CATEGORIES

+ Completed assets
* Assets under construction

* Assets under development to be constructed.

Owner operated Furnitures,
properties and equipment &
TCHF furnitures facilities Total
Costs as at 31.12.2022 146,758 11,232 157,991
Capitalized costs 20,819 2,064 22,883
Transfert from Investment properties 894,796 894,796
Capitalized borrowing costs 1,588 1,588
Effect of movements in exchange rates (16,946) (189) (17,135)
Costs as at 31.12.2023 1,047,014 13,107 1,060,123
Cumulative depreciation and impairement as (3,593) (3,498) (7,092)
at 31.12.2022
Depreciation (4,292) (1,789) (6,081)
Impairement
Cumulative depreciation and impairement as (7,885) (5,287) (13,172)
at 31.12.2023
Total as at 31.12.2022 143,164 7,734 150,899
Total as at 31.12.2023 1,039,129 7,820 1,046,949

Cat A CatB-Under CatC-tobe

TCHF Completed construction constructed Total
Costs as at 31.12.2022 146,758 - - 146,758
Additions - - - -
Transfert from investment properties 505,631 242,190 146,975 894,796
Capitalized costs 2,470 12,659 5,690 20,819
Capitalized borrowing costs - 1,588 - 1,588
Effect of movements in exchange rates (16,789) - (157) (16,946)
Costs as at 31.12.2023 638,070 256,437 152,508 1,047,015
Cumulative depreciation and (3,593) (3,593)
impairement as at 31.12.2022

Depreciation (4,292) - - (4,292)
Impairement - - - -
Cumulative depreciation and (7,885) - - (7,885)
impairement as at 31.12.2023

Total as at 31.12.2022 143,164 - - 143,164
Total as at 31.12.2023 630,184 256,437 152,508 1,039,129

The capitalized costs of TCHF 2,470 in catego-
ry A are related to renovation costs (Cannes Le
Grand Jardin, Corfu and Megeéve properties).

The capitalized costs of TCHF 12,659 in cate-
gory B are related to the construction and ren-
ovation costs of the properties The Chesery,
Cologny and Quai Wilson.

The capitalized costs of TCHF 5,690 in cate-
gory C is related to the development costs of
Schonried.

Borrowing costs and interests for the financ-
ing of properties under construction, proper-

ties under renovating and still not operational
were capitalised. The total amount of borrow-
ing costs capitalised for the period amounts to
TCHF 1,588 as of December 31, 2023.

The Company’s real estate portfolio fits well to
the current trends, taking into account needs
for privacy and exclusivity.

The high quality of design and architecture in
combination with the adaptability of the port-
folio are important success factors.
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OWNER-OPERATED PROPERTIES, FURNITURES, EQUIPMENT AND FA- REAL ESTATE PORTFOLIO AS AT 31.12.2022
CILITIES AS AT 31.12.2022
Total invest-
In 2022, the only owner-operated property was located at Crans-Montana (FAITHMOUNTAIN AG). ment property,
owner-operated
. Owner- property, furni-
Owner operated Furnitures, Investment Fair Value Total Fair operated tures, equipment
properties and equipment & TCHF properties  Adjustment Value properties Furnitures & facilities
TCHF furnitures facilities Total 1) 2) 1) 1)
Gstaad residences 83,018 13,370 96,388 - 140 96,528
C°sff as at 31.12.2021 142,614 9,287 151,901 Gstaad Main Chalet 106,688 (480) 106,208 - 1,443 107,651
Additions 4,143 2,065 6,208 Megéve 47,918 (10,516) 37,402 - 265 37,667
Effect of movements in eXChange rates - (120) (120) Mies 35’479 6,023 41,502 _ 827 42,329
Costs as at 31.12.2022 146,758 11,232 157,991 Courchevel seasonal 3,674 155 3,829 - 28 3,857
staff
Cumulative depreciation and impairment as at (2,414) (2,014) (4,428) Courchevel 190,858 (60,741) 130,116 _ 1,893 132,010
31.12.2021 Cologny 30,509 15,342 45,851 - - 45,851
Depreciation (1,179) (1,484) (2,664) Schénried chalets & 60,715 33,146 93,861 - - 93,861
Cumulative depreciation and impairment as at (3,593) (3,498) (7,092) residences
31.12.2022 Quai Wilson 58,416 40,795 99,211 - - 99,211
Corfu 11,456 10,537 21,993 - 168 22,161
Total as at 31.12.2021 140,200 7,273 147,473 Getand Chalet 9138 35978 75 116 - ) 75 116
Total as at 31.12.2022 143,164 7,734 150,899 Promenade Chesery
Cannes 64,172 43,768 107,941 - 1,459 109,400
Crans-Montana n/a n/a n/a 143,164 1,512 144,676
The real estate portfolio includes 48 residences, chalets and villas located in 11 geographic Total 732,041 127,377 859,419 143,164 7,734 1,010,318
areas (same as of 31 December 2022): 1) Initial costs

2) Difference between initial cost and fair value at balance sheet date

REAL ESTATE PORTFOLIO AS AT 31.12.2023

Owner-operated pTrc:::Ie:’t‘;::?;u?'ﬁ;Lartee: OWNER-OPERATED PROPERTIES:

TCHF properties Furnitures equipment & facilities
GSTAAD, SWITZERLAND:

Gstaad residences 96,153 45 96,198 + Seven residences currently operational
Gstaad Main Chalet 105,041 1,735 106,776 * One main chalet currently operational
Megéve 36,546 444 36,990 MEGEVE, FRANCE:
Mies 43,862 656 44,518 « Two existing chalets fully renovated currently operational
Courchevel seasonal staff 3,055 7 3,062 - The project of one additional chalet and a guest chalet to be built
Courchevel 125,136 2,043 127,179
Cologny 64,633 - 64,633 THE GENEVA LAKE AREA (MIES), SWITZERLAND:
Schénried chalets & residences 108,601 - 108,601 + One villa in Mies currently operational
Quai Wilson 108,992 - 108,992
Corfu 21,118 228 21,347 COURCHEVEL, FRANCE: )
Gstaad Chalet Promenade Chésery 82,813 - 82,813 : iEIrret:erzS?Q:Lectzscg:iagzt‘;?reratlonaI.
Cannes 101,801 1,413 103,214
Crans-Montana 141,378 1,248 142,626 GENEVA (COLOGNY), SWITZERLAND:
Total 1,039,129 7,820 1,046,949 « The project of the construction of two villas in Cologny from an existing villa

SCHONRIED, SWITZERLAND:
+ The project (Schonried 1) of one main large chalet with 6 residences
« The project (Schonried 2) of two independent chalets with 7 bedrooms each
+ The project (Schonried 3) of one master chalet with 7 bedrooms

QUAI WILSON 33 (GENEVA), SWITZERLAND:
« The project of realization of 5 luxury apartments. Residential building to be fully
renovated as per Ultima Standard

CORFU, GREECE:
« Two high-end luxury seaside villas currently operational
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CANNES, FRANCE:
» Sole private property on the St Marguerite Islands compounded by several buildings,
including a historic watchtower, 12 bedrooms, 2 swimming pools and remarkable gardens
» The property is currently operational

GSTAAD CHESERY, SWITZERLAND:
« Full renovation of one master chalet with 7 bedrooms
» Project of a second smaller chalet

CRANS-MONTANA, SWITZERLAND:
« Two chalets currently operational
« One chalet currently being fully renovated
» The project of the full refurbishment and extension of a fourth chalet
» The project of the construction and refurbishment of further three chalets.

The portfolio is divided into 3 categories of assets: assets completed (Cat A), assets under con-
struction (Cat B) and assets under development to be constructed (Cat C).

PORTFOLIO AS AT 31.12.2023

CatA - CatB - CatC -
Completed under construction to be constructed Total
Gstaad Residences Chesery Megeéve 2
Gstaad Main Chalet Quai Wilson 33 Crans-Montana 2
Megéve 1 Cologny Crans-Montana 3
Crans-Montana 1 Schonried
Corfu
Courchevel

Courchevel staff

Mies
Cannes
638,004 256,437 152,508 1,046,949
60.94% 24.49% 14.57%

In terms of risk appreciation, the existing prop-
erties and properties currently under construc-
tion - at well advance stage - represent more
than 85% of the portfolio.

In 2023, commitments for properties under ren-
ovation, development or yet to be constructed
relate to construction contracts with SATUR-
NUS are detailed below:

« Schonried (FAITH MOUNTAIN 2 SA). TCHF
10,188 (TCHF 9,382 already paid)

- Cologny (VILLA SERENITY SA): TCHF 10,276
(TCHF 10,109 already paid)

PORTFOLIO AS OF 31.12.2022

ULTIMA CAPITAL SA
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Cat A - CatB - CatC -
Completed under construction to be constructed Total
Gstaad Residences Chesery Megéve 2
Gstaad Main Chalet Quai Wilson 33 Crans-Montana 2
Megeéve 1 Cologny Crans-Montana 3
Crans-Montana 1 Schonried
Corfu
Courchevel
Courchevel staff
Mies
Cannes
652,177 220,178 137,963 1,010,318
64.55% 21.79% 13.66%

As of 31 December 2022, some real estate prop-
erties were not yet completed at the date of
the financial statements. In order to determine
the value ‘as is’ of projects under construction
or under development, the expert’s approach-
es had been applied. Depending on the state
of completion of each project, in 2022 a risk
margin that varies between 1% to 25% for pro-
jects under construction or development had
been deducted. In terms of risk appreciation,
the existing properties and properties currently
under construction - at well advance stage -
represented more than 85% of the portfolio.

In 2022, commitments for properties under
development or yet to be constructed relate
to construction contracts with SATURNUS are
detailed below:

« Gstaad Chesery (CHESERY AG GSTAAD):
TCHF 6,881 (TCHF 6,881 already paid)

« Schonried (FAITH MOUNTAIN 2 SA). TCHF
4,287 (TCHF 4,287 already paid)

- Cannes (LE GRAND JARDIN SARL SA): TEUR
3,100 (TEUR 3,100 already paid)

« Crans-Montana 2 (FAITH MOUNTAIN SA):
TCHF 3,895 (TCHF 3,895 already paid)

« Cologny (VILLA SERENITY SA): TCHF 1,125
(TCHF 1,125 already paid)

- Geneva Quai Wilson (SA QUAI DU LEMAN):
TCHF 5,497 (TCHF 5,178 already paid)

- Gstaad (G SEVENS FLAT SA): TCHF 2,329
(TCHF 2,329 already paid)

Considering the valuation approach and im-
pairment test, the determination of the fair val-
ue of the properties as at 31 December 2023
was carried out by two independent experts
KROLL and CAA.

The Board of Directors has retained the expert
whose overall values are the most conservative
of the two appointed valuation experts, namely
those of CAA for all properties.
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SUMMARY OF VALUES 31.12.2023
Price Opinion of Opinion
Surface CHF/ value at full of value Mortgage
Location sqm sqm completion as is value In favor of
Gstaad residences 1,749 55,739 97,488 97,488 64,431 Reyl & Cie
Gstaad Main Chalet 2,743 39,742 109,01 109,01 58,999 Reyl & Cie
Megeéve 1 2,000 20,570 41,140 41,140 .
N 13,884 Quintet
Megéve 2 1,100 13,977 15,375 4,573
Crans-Montana 1 3,317 33,117 109,849 109,849
Crans-Montana 2 1,174 37,937 44,538 23,500 64,020 Reyl & Cie
Crans-Montana 3 2,064 27,793 57,365 21,759
Mies 1,409 33,864 47,715 47,715 17,300 Raiffeisen
Courchevel seasonal 750 4,809 3,607 3,607 - N/A
LGT (27,780)
Courchevel 5,879 24,732 145,402 145,402 59,542 and CBH
(31,762)
Cologny 2,490 35,330 87,971 79,924 25,758 Raiffeisen
Schonried 1 3,755 25,217 94,689
Schonried 2 2,200 34,293 75,445 109,660 26,500 Reyl & Cie
Schonried 3 1,250 30,178 37,723
Quai Wilson 2,086 59,392 123,892 121,513 39,700 BIL
Corfu 973 23,516 22,881 22,881 12,038 CBH
Gstaad Chalet ery 1,590 55,791 88,707 86,152 40,550 CBH
Cannes 1,083 95,245 103,150 103,150 48,615 Reyl & Cie
Total 37,612 1,305,948 1,127,323 471,337
SUMMARY OF VALUES 31.12.2022
Price Opinion of Opinion
Surface CHF/ value at full of value  Mortgage
Location sqm sqm completion as is value In favor of
Gstaad residences 1,749 55,110 96,388 96,388 64,431 Reyl & Cie
Gstaad Main Chalet 2,743 38,720 106,208 106,208 58,999 Reyl & Cie
Megeve 1 2,000 17,223 34,446 34,446 i
: 15,066 Quintet
Megéve 2 1,100 12,937 14,231 2,956
Crans-Montana 1 3,317 30,756 102,018 102,018
Crans-Montana 2 1,174 37,802 44,379 22,554 64,020 Reyl & Cie
Crans-Montana 3 2,064 27,735 57,246 18,592
Mies 1,409 29,455 41,502 41,502 17,300 Raiffeisen
Courchevel seasonal 750 5,106 3,829 3,829 - N/A
LGT (29,541)
Courchevel 5,879 22,132 130,116 130,116 63,316 and CBH
(33,775)
Cologny 2,490 27,029 67,302 45,851 14,937 Raiffeisen
Schonried 1 3,755 22,575 84,769
Schonried 2 2,200 32,715 71,972 93,861 26,500 Reyl & Cie
Schonried 3 1,250 32,218 40,272
Quai Wilson 2,086 49,122 102,469 99,211 39,700 BIL
Corfu 973 22,604 21,993 21,993 3,035 Reyl & Cie
S:ézagﬁg'f; Prome- 1,590 50,748 80,690 75,116 31,734 Reyl & Cie
Cannes 1,083 99,668 107,941 107,941 51,697 Reyl & Cie
Total 37,612 1,207,772 1,002,583 450,734
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8. INTANGIBLE ASSETS
INTANGIBLE ASSETS 31.12.2023

Trade- Total in-

mark  Structur- tangible

TCHF Website Ultima ing fees Goodwill assets
Costs as at 31.12.2022 57 1,702 937 2,696
Additions 11 1 - 73,178 73,190
Costs as at 31.12.2023 68 1,703 937 73,178 75,886
Cumulative amortization and (57) (1,167) (94) ) (1,318)

impairment as at 31.12.2022
Amortization (1 (340) (187) (7,318) (7,846)

Cumulative amortization and
impairment as at 31.12.2023

(58)  (1,507) (281)  (7,318)  (9,164)

Total as at 31.12.2023 10 196 656 65,860 66,722

INTANGIBLE ASSETS 31.12.2022

Total

Trademark  Structuring intangible

TCHF Website Ultima fees assets
Costs as at 31.12.2021 57 1,690 - 1,747
Additions - 12 937 949
Costs as at 31.12.2022 57 1,702 937 2,696
Cumulative amortization and (42) (827) ) (868)

impairment as at 31.12.2021
Amortization (15) (340) (94) (449)

Cumulative amortization and
impairment as at 31.12.2022

(57) (1,167) (94) (1,318)

Total as at 31.12.2022 - 535 843 1,378

The trademark Ultima is the result of a related party transaction.

The Goodwill is the result of a related party transaction. The Goodwill is related to the purchase of ULT
Management activities. As of 16 June 2023, Ultima Group acquired the management business relating
to its properties from ULT Management Holding SA and its subsidiaries (“ULT Management”), which
previously rented and operated various properties held by Ultima Group. This acquisition, concluded
with retroactive effect as of 1 January 2023, enables Ultima Group to take full advantage of the growth
in the ultra-high-net-worth-individual segment and increasing client demand for privacy and exclusiv-
ity. The Goodwill (TCHF 73,178) reflects the premium Ultima Group paid in addition to the net value of
the other assets acquired. A portion of the purchase price is subject to a clawback amount adjustment
until 31 December 2025 and has been fully recognized as of 31 December 2023 (see Note 16 “Manda-
tory Convertibles Notes” and Note 14 “Long term financial liabilities”).

As an operating company, Ultima Group now manages all operations internally with employees, both
at the corporate and property levels. The Goodwill represents the value that can give Ultima Group a
competitive advantage. The transaction deploys its effects on the consolidated financial statements as
of 30 June 2023. The goodwill is valued every year to determine if any impairment is required. Impair-
ment tests were performed on all goodwill items. The impairment tests are based on the discounted
cash flow method.

When capitalizing intangible assets, the future useful life is to be carefully estimated and the capital-
ized value is to be amortized systematically over the useful life to the result of the period. Since the
useful life of the goodwill items could not be clearly determined, an amortization period of five years
is applied (starting date July 1, 2023).
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TCHF 31.12.2023 31.12.2022
Deposits, guaranties, financial assets 251 208
Total 251 208
10. SHORT-TERM FINANCIAL LIABILITIES

TCHF 31.12.2023 31.12.2022
Amounts owed to credit institutions 1,167 263
Bank financing debts 23,703 11,558
Short-term financial liabilities from third parties 4,841 9,937
Short-term financial liabilities from related parties 45 746
Total 29,756 22,504

SHORT-TERM FINANCIAL LIABILITIES FROM THIRD PARTIES AND

BANK FINANCING DEBTS 31.12.2023

Accrued
Loan amount interests
Companies Lender TCHF Interest rate TCHF Maturity
ECLIPSE CAPITAL o
INVESTMENT S.A. VSO 4,799 10.00% 42 31.12.24
Total 4,799 42
Accrued
Loan amount interests
Companies Lender TCHF Interest rate TCHF Maturity
FAIRTRADE SA BIL 8,000 SARON CHF +0.80% 33 07.02.24
VILLA PRIDE SA Raiffeisen 3,550 SARON CHF +0.90% 03.09.24
EURIBOR 3M +
Margin 3.5% with a
MADSUMMER CBH 12,120 minimum interest 0 15.11.24
rate of 3.5%
Total 23,670 33

SHORT-TERM FINANCIAL LIABILITIES FROM THIRD PARTIES AND

BANK FINANCING DEBTS 31.12.2022

SHORT-TERM FINANCIAL LIABILITIES FROM RELATED PARTIES
31.12.2023 (SEE NOTE 18)
Accrued

Loan amount interests
Companies Lender TCHF Interest rate TCHF Maturity
FAIR TRADE SA KI SA 2 n/a - n/a
FAIR TRADE SA Gl SA 33 n/a - n/a
SILICIUM SA Shareholders 1 n/a - n/a
SILICIUM SA KI SA 10 n/a - n/a
Total 45 -
SHORT-TERM FINANCIAL LIABILITIES FROM RELATED PARTIES
31.12.2022 (SEE NOTE 18)

Accrued

Loan amount interests
Companies Lender TCHF Interest rate TCHF Maturity
FAIR TRADE SA KI SA 2 n/a - n/a
FAIR TRADE SA GI SA 33 n/a - n/a
SILICIUM SA Shareholders 1 n/a - n/a
SILICIUM SA KI SA 1 n/a - n/a
SILICIUM SA ULT Management 10 n/a - n/a

Megeéve

LUNA CAPITAL Shareholders 273 n/a - n/a
SAS
CANNES ISLAND Shareholders 166 n/a - n/a
LE GRAND JAR- Shareholders 251 n/a - n/a
DIN
Total 746 -

11. TRADE PAYABLES

Trade payables amount to TCHF 13,358 (TCHF
8,091 as at December 31, 2022).

The trade payables concern mainly invoices
related to suppliers for the owner operated
properties and suppliers providing construc-

tion services for the assets under construction
and payable in accordance with the terms and
conditions of the construction agreement and
other services agreements entered into with
each subsidiary of the Group.

12. OTHER SHORT-TERM LIABILITIES

The other short-term liabilities are recorded at nominal value and amounted to TCHF 1,343 as of
31 December 2023 (TCHF 1,339 as at December 31,2022).

TCHF 31.12.2023 31.12.2022
Value-added tax 795 357
Current taxes 232 573
Wages, salaries and social security debts 300 68
Other payables 17 340
Total 1,343 1,339

Accrued
Loan amount interests
Companies Lender TCHF Interest rate TCHF Maturity
ECLIPSE CAPITAL o
INVESTMENT S.A. VSO 9,542 10.00% 194 31.12.22
LUNA CAPITAL GFO Secor)c.jary 200 3.50% 05.03.23
SAS opportunities
Total 9,742 194
Accrued
Loan amount interests
Companies Lender TCHF Interest rate TCHF Maturity
VILLA PRIDE SA Raiffeisen 3,550 SARON CHF +0.90% - 03.09.23
FAIRTRADE SA BIL 8,000 SARON CHF +0.80% 8 11.08.23
Total 11,550 8
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13. ACCRUED EXPENSES AND DEFERRED INCOME

Accrued expenses and deferred income amount to TCHF 2,977 as of 31 December, 2023 (TCHF
1,973 as at 31 December, 2022) and are detailed as follows:

TCHF 31.12.2023 31.12.2022
Current tax 737 955
Other operating expenses 2,240 1,019
Total 2,977 1,973

14. LONG-TERM FINANCIAL LIABILITIES

As of 31 December 2023, long-term financial li-
abilities (TCHF 499,196) include financing with
financial institutions (TCHF 464,196) and manda-
tory convertible notes (TCHF 35,000) with a con-
tractual obligation to deliver cash under certain
conditions and do not meet the equity criteria
(see Note 16).

On August 2, 2023, Ultima Capital SA has issued
by private placement two unsecured mandatory
convertible notes (“MCNs”) in an aggregate prin-
cipal amount of TCHF 40,000 (Tranche A MCNSs)
with criteria of an equity investment (see Note 16)
and TCHF 35,000 (Tranche B MCNs) classified
as liabilities as there is a contractual obligation
for this tranche B to deliver cash under certain
conditions. Should the TCHF 35,000 escrow ac-
count arising from the completion of the acquisi-
tion of the management business relating to ULT
Management as described in Note 8, be released
in favor of the Company, such amount shall be
entirely and automatically used by the Company
for settling the TCHF 35,000 Tranche B MCNs
redemption price as the case may be.

The MCNs have 5 years maturity and do not bear
interest.

Financing with financial institutions with a re-
maining maturity of more than one year as at the
reporting date is recorded under “Long-term fi-
nancial liabilities”.

The bank loan agreements include financial cov-
enants related to the LTV (loan-to-value) ratio
corresponding the ratio of a bank loan to the
fair market value of the asset purchased or refi-
nanced by such bank loans.

As of 31 December 2023, all financial covenants
are duly met in accordance with the terms and
conditions of bank loan agreements. All the bank
financing debts are secured by mortgages as de-
tailed in Note 7.

As of 31 December 2023, long-term bank fi-
nancing debts amount to TCHF 464,196 (TCHF
447,091 as at December 31,2022) and are detailed
as follows:

BANK FINANCING DEBTS 31.12.2023

Loan Accrued

amount interests
Companies Bank TCHF Interest rate TCHF Maturity
VILLA PRIDE SA Raiffeisen 13,750 0.80% - 01.01.31
G SEVENS SA 6,327 SARON CHF 33 07.08.29
G SEVENS FLAT SA 58,173  3M + Margin 296 07.08.29
FAITH MOUNTAIN AG Reyl&Cie 68721 135k with 502 07.08.29
FAIR TRADE SA 52,635 interest rate 139 31.07.29
FAITH MOUNTAIN Il AG 34,725 of 1.35% 183 07.04.30
VILLA SERENITY Raiffeisen 25,758 0.85% - 15.02.27
ARROW PROPERTY
HOLDING CBH 40,550 * 180 31.12.25
LUNA CAPITAL SAS LGT 27,960 1.77% - 15.02.27
ECLIPSE CAPITAL SAS CBH 31,762 * - 31.12.27
LIMITLESS HOLDING BIL 39,710 *x 285 15.03.32
LE GRAND JARDIN Reyl & Cie 48,615 x - 29.09.31
SILICIUM SA QUINTET 13,884 1.95% 7 22.12.26
Total 462,571 1,625
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* variable rate at 2.5% + CBH Swiss refinancing with a floor at 0%
** fix rate at 1.35% till 12/04/2023 then variable rate at 1.35% + BIL Swiss refinancing rate with a floor at 0%
*** fix rate 1.60% till 30/09/2023 then variable rate EURIBOR 3M + margin 1.35% with a minimum interest rate of 1.35%

BANK FINANCING DEBTS 31.12.2022

Loan Accrued

amount interests
Companies Bank TCHF Interest rate TCHF Maturity
VILLA PRIDE SA Raiffeisen 13,750 0.80% 0 01.01.31
G SEVENS SA 6,327 23 07.08.29
G SEVENS FLAT SA 58,173 207 07.08.29
FAITH MOUNTAIN AG 69,020  SARON CHF 310 07.08.29
FAIR TRADE SA _ 52,635 32"‘3;02’\3{51'” 129 31.07.29
x’éz%%ﬁﬁg'? SINGLE ReyiCle 3,035 a minimum 4 06.09.29
ARROW PROPERTY o m:;efrfs;;tszzte
HOLDING 26,445 ' 94 30.10.30
FAITH MOUNTAIN Il AG 34,725 127 07.04.30
VILLA SERENITY Raiffeisen 14,937 0,85% 0 15.02.27
LUNA CAPITAL SAS LGT 29,537 1,77% 194 15.02.27
ECLIPSE CAPITAL SAS CBH 30,621 * 246 31.12.27
LIMITLESS HOLDING BIL 39,710 *r 119 15.03.32
LE GRAND JARDIN Reyl&Cie 51,782 *hx 18 29.09.31
SILICIUM SA QUINTET 14,915 1,95% 7 22.12.26
Total 445,614 1,477

* variable rate at 2.5% + CBH Swiss refinancing with a floor at 0%
** fix rate at 1.35% till 12/04/2023 then variable rate at 1.35% + BIL Swiss refinancing rate with a floor at 0%
*** fix rate 1.60% till 30/09/2023 then variable rate EURIBOR 3M + margin 1.35% with a minimum interest rate of 1.35%

LONG-TERM FINANCIAL LIABILITIES FROM THIRD PARTIES
31.12.2023

None.

LONG-TERM FINANCIAL LIABILITIES FROM THIRD PARTIES
31.12.2022

None.

THE FOLLOWING PLEDGES HAVE BEEN GRANTED :

GSTAAD RESIDENCES
- a pledge agreement over the shares and over the assets of G Sevens SA and G Seven Flat SA, in
favor of the bank Reyl & Cie SA.

MEGEVE

- a pledge agreement over the shares and over the assets of SILICIUM SA, in favor of the bank
QUINTET; ULTIMA CAPITAL SA guarantees the full payment to QUINTET up to a maximum amount
of TEUR 7,500 for the loan made between SILICIUM SA as borrower and QUINTET as lender.

CRANS-MONTANA
+ a pledge agreement over the shares and over the assets of FAITH MOUNTAIN AG, in favor of the
bank Reyl & Cie SA.
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MIES
- a pledge agreement over the assets of Villa Pride SA, in favor of bank Raiffeisen.

COLOGNY
- a pledge agreement over the assets of Villa Serenity SA, in favor of bank Raiffeisen.

GSTAAD MAIN CHALET
- a pledge agreement over the shares and over the assets of FAIR TRADE SA, in favor of the bank
Reyl & Cie SA.

QUAI WILSON 33
- a pledge agreement over the shares and over the assets of Société Anonyme du Quai du Leman,
in favor of the bank BIL.

CORFU
- a pledge agreement over the assets of Mad Summer Single Member PC, in favor of the bank CBH.

CANNES
- a pledge agreement over the shares and over the assets of LE GRAND JARDIN, in favor of the
bank Reyl & Cie SA.

COURCHEVEL

- a pledge agreement over the assets of ECLIPSE CAPITAL SAS, in favor of the bank CBH.

- a pledge agreement over the shares and over the assets of LUNA CAPITAL SAS, in favor of the
bank LGT.

15. DEFERRED TAX LIABILITIES

Until 30 June 2023, the deferred tax liabilities resulted from the difference method of evaluation of
the investment properties between the one used by each subsidiary holding real estate properties
that is the purchase cost, and the one used in the consolidated balance sheet of Ultima Group,
which is the fair value.

After applying the acquisition cost model as of 30 June 2023, based on the fair values as at that

date, the deferred tax liabilities result from the higher carrying amount compared to the lower tax
law values.

DEFERRED TAX LIABILITIES 31.12.2023

TCHF
Deferred tax liabilities as at 31.12.2022 118,438
Foreign exchange differences for deferred taxes (2,524)
Recognized through profit or loss
Change in temporary differences in investment property and owner-operated prop- 4118
erty
Deferred tax liabilities as at 31.12.2023 120,032

In 2023, the change in the applied tax rate for the properties located in Gstaad, Schonried (Bern)
led to a decrease in deferred tax liabilities of TCHF 660.

DEFERRED TAX LIABILITIES 31.12.2022

TCHF
Deferred tax liabilities as at 31.12.2021 117,843
Foreign exchange differences for deferred taxes (2,095)
Recognized through profit or loss
Change in temporary differences in investment property and owner-operated prop- 2690
erty !
Deferred tax liabilities as at 31.12.2022 118,438

In 2022, the change in the applied tax rate for the property located in Corfu (Greece) led to a de-
crease in deferred tax liabilities of TCHF 235.
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Considering a long-term period holding assumption for the properties located in Switzerland, in
France and in Greece, the effective expected rate per tax subject has been applied.

Tax rate applied 31.12.2023 31.12.2022
Courchevel, Megéve, Cannes (France) 25.00% 25.00%
Corfu (Greece) 22.00% 22.00%
Mies (Vaud) 13.34% 13.34%
Quai Wilson (Geneva) 13.99% 13.99%
Cologny (Geneva) 13.63% 13.63%
Crans Montana (Valais) 16.97% 16.97%
Gstaad, Schonried (Bern) 17.62% 17.87%

16. SHARE CAPITAL, CAPITAL RESERVES AND OTHER SHARE-

HOLDERS' EQUITY
SHARE CAPITAL

The Company was established on 5 December
2018.

The share capital as at December 31, 2023
amounts to CHF 593’355.40 (CHF 590’992 as

at December 31, 2022) and corresponds to the
share capital of the consolidating Company,
Ultima Capital SA. The share capital is divided
into 5'933’554 shares fully paid up with a nom-
inal value of 0.10 CHF each.

Nominal

Number of registered value in
shares issued CHF TCHF
Share Capital as at 31.12.2021 5,909,922 0.10 591
Share Capital as at 31.12.2022 5,909,922 0.10 591
Share Capital increase on 7.12.2023 (share plan) 23,632 0.10 2
Share Capital as at 31.12.2023 5,933,554 0.10 593

CAPITAL RESERVES

TCHF
Capital reserves as at 31.12.2021 303,373
Mandatory Convertible Notes costs (107)
Capital reserves as at 31.12.2022 303,266
Capital reserves as at 31.12.2023 303,266

OWN SHARES

As of 31 December 2022, neither the Company
nor any of its subsidiaries held any shares.

As of 31 December 2023, neither the Company
nor any of its subsidiaries holds any shares.

CONDITIONAL SHARE CAPITAL

As of 31 December 2022, following a condi-
tional capital increase on 3 June 2021, the con-
ditional capital of the Company for employee
participations (stock option plan) amounted to

CHF 59,099.20 (590,992 shares in the Compa-
ny with a nominal value of CHF 0.10). The pur-
pose of the stock option plan is to promote the
interests of the Company by attracting and re-
taining valuable individuals to participate in the
long-term growth and financial success of Ul-
tima. Two option agreements have been signed
on 6 May 2022. The Company has granted
1,264 options with strike price CHF 0.10 per
option (equity settlement). The vesting date of
the options granted is 31 December 2024. The
reserve for share-based payment and the per-
sonnel expense related to these two options
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agreements are TCHF 48 as of 31 December
2023. As of 1 November 2023, the Board of Di-
rectors has approved another employee stock
option plan and has resolved to allocate a total
of 23,632 registered shares out of the condi-
tional share capital allocated to each partici-
pant eligible to the employee stock option plan.
The Board of Directors has also allocated 800
additional registered shares out of the condi-
tional share capital to employees. As a result,
a total of 24,432 registered shares have been
allocated for employee participations out of
the conditional share capital as of 31 December
2023. As of 31 December 2023, the condition-
al share capital of the Company for employee
participations (stock option plan) amounts to
CHF 56,656 (566,560 shares in the Company
shares with a nominal value of CHF 0.10).

As of 31 December 2023, following the resolu-
tions of a Shareholders’ meeting held on 9 June
2022, the share capital may be increased by the
issuance of up to 1,181,984 fully paid in regis-
tered shares with a per value of CHF 0.10 each,
up to an amount of CHF 118,198.40 by means
of the exercise of conversion, exchange, op-
tion, warrant or similar rights for the subscrip-
tion of shares granted to shareholders or third
parties alone and in connection with bonds,
notes, options, warrants or other securities or
contractual obligations of Ultima. Following the
resolutions of a Shareholders’ meeting held on
30 June 2023, in order to optimize the capital
structure of the Company, the existing condi-
tional share capital has been increased from up
to a maximum amount of CHF 118,198.40 to up
to a maximum amount of CHF 198,198.40. Un-
der the increased conditional capital, the Com-
pany may issue financial instruments such as
convertible bonds or similar instruments that
can be converted into shares.

AUTHORIZED SHARE CAPITAL

As of 31 December 2022, the Company had no
authorized share capital.

As of 31 December 2023, the Company has no
authorized share capital.

MANDATORY CONVERTIBLE
NOTES

On August 2, 2023, Ultima Capital SA has issued
by private placement two unsecured mandato-
ry convertible notes (“MCNs”) in an aggregate
principal amount of TCHF 40,000 (Tranche A
MCNs) and TCHF 35,000 (Tranche B MCNs).

The two MCNs have 5 years maturity and do
not bear interest. The MCNs are convertible
into fully paid registered shares of the issuer

Ultima Capital SA.

The shares to be delivered upon conversion of
MCNs will be new shares to be issued from the
conditional capital of Ultima Capital SA.

As the tranche B MCNs (TCHF 35,000) has a
contractual obligation to deliver cash under
certain conditions, this tranche does not meet
the equity criteria and is classified as liabilities
(see Note 14).

Ultima Capital SA has the ability during the ten-
or of the MCNs to call some or all the MCNs
against a payment of 125% of the principal
amount of the MCNs.

Ultima Capital SA has full discretion on wheth-
er or not to proceed with a cash payment (op-
tion granted only to Ultima Capital SA).

For the tranche A, Ultima Capital SA has the
ability either to repay the MCNs in cash or can
decide to convert the MCNs into shares at ma-
turity date.

Upon maturity, in case Ultima Capital SA does
not repay the bond in cash before the maturity
date, Ultima Capital SA will repay the bonds by
conversion into new shares of Ultima Capital
SA. Such conversion will be made at a value of
CHF 46.29 per share.

On 22 June,2022, Ultima Capital SA issued by
private placement TCHF 20,000 unsecured
mandatory convertible notes (“MCNs”). The
MCNs have 5 years maturity and do not bear
interest. The MCNs are convertible into ful-
ly paid registered shares of the issuer Ultima
Capital SA. The shares to be delivered upon
conversion of MCNs will be new shares to be
issued from the conditional capital of Ultima
Capital SA.

Ultima Capital SA has the ability during the ten-
or of the MCNs to call some or all the MCNs
against a payment of 115% of the principal
amount of the MCNs. Ultima Capital SA has full
discretion on whether or not to proceed with a
cash payment (option granted only to Ultima
Capital SA).

Ultima Capital SA has the ability either to repay
the MCNs in cash or can decide to convert the
MCNSs into shares at maturity date.

Upon maturity, in case Ultima Capital SA does
not repay the bond in cash before the maturity
date, Ultima Capital SA will repay the bonds by
conversion into new shares of Ultima Capital
SA. Such conversion will be made at a value of
CHF 59.375 per share.

Except for the tranche B MCNs (TCHF 35,000
issued on August 2, 2023) classified as liabilities
(see Note 14), the MCNs issued fully meet the
criteria of an equity instrument (other Share-
holder’s Equity) as:

* The MCNs do not include any direct or indi-
rect obligation to repay in cash,

* The MCNs will normally settled by the deliv-
ery of a fixed number of shares, which is only
adjusted for anti-dilutive clauses,

* No cash interest payment is scheduled during
the term of the MCNss.

In 2022, the incremental costs directly attrib-
utable to the issuance of the mandatory con-
vertible notes (TCHF 107) was recognized as a
deduction from equity (capital reserves).

Shareholder Number of shares held

ULTIMA CAPITAL SA
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OTHER SHAREHOLDERS’ INFOR-
MATION

The holders of registered shares are entitled to
receive dividends as declared from time to time
and are entitled to one vote per share at meet-
ings of the Company. From the reserves as of
31 December 2023 of Ultima Capital SA (TCHF
23,104) an amount of TCHF 22,748 (TCHF 11,160
as of 31 December 2022) cannot be distributed.

The following table sets forth certain informa-
tion (as of 31 December 2023) with respect to
the beneficial ownership of the shares:

Percentage of
voting rights

Alpine 2 SCSp, Luxembourg, Grand Duchy of
Luxembourg; Alpine Holding Korlatolt Felel-
ossegu Tarsasag, Budapest, Hungary (UBO:
GHS SARL owned by Pallas Athene Domus
Meriti Alapitvany, Budapest, Hungary)

1,968,004 33.17%

Kometa Holding SA, Fribourg, Switzerland
(together with its UBO: Baciocchi, Byron,
London, United Kingdom)

1,492,982 25.16%

Sales group of minority shareholders:
Philae Fund S.A. acting on behalf of its
sub fund Property, Luxembourg, Grand
Duchy of Luxembourg; Madison Debt
Holdings IV S.a r.l., Luxembourg, Grand
Duchy of Luxembourg; Varia Investments
Opportunities Group S.A., Luxembourg,
Grand Duchy of Luxembourg; Global Fi-
nancial Opportunities, Luxembourg, Grand
Duchy of Luxembourg (various UBOs)

1,724,917 29.07%

Other Minority shareholders

747,651 12.60%

Total

5,933,554 100%

The following table sets forth certain information (as of 31 December 2022) with respect to the

beneficial ownership of the shares:

Shareholder Number of shares held

Percentage of
voting rights

Alpine 2 SCSp
Max-Hervé George (UBO)

1,968,004 33.30%

Kometa Holdings SA

Byron Baciocchi (UBO) 992,290 16.79%
Byron Baciocchi 500,692 8.47%
York Capital Management 429,852 7.27%
Minority shareholders 2,019,084 34.17%
Total 5,909,922 100%
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17. EARNINGS PER SHARE

BASIS FOR CALCULATION OF BASIC AND DILUTED EARNINGS PER

SHARE

TCHF 31.12.2023  31.12.2022
Result attributable to Shareholders of Ultima Capital SA (9,480) (6,983)
Relevant result for calculation of basic and diluted earnings per share (9,480) (6,983)

WEIGHTED AVERAGE NUMBER OF SHARES

Quantity
Total weighted average number of shares basic from 01.01.2022 to 31.12.2022 5,909,922
Total weighted average number of shares diluted resulting from the Mandatory 6,087,597
Convertible Bond
Total weighted average number of shares basic from 01.01.2023 to 31.12.2023 5,933,554
Total weighted average number of shares diluted resulting from the Mandatory 6,920,447

Convertible Bond

EARNINGS PER SHARE

TCHF 31.12.2023  31.12.2022
Earning per share basic (EPS) (in CHF) (1.60) (1.18)
Earning per share diluted (EPS) (in CHF) (1.37) (1.15)

18. RELATED PARTY TRANSACTIONS

Related parties are organizations and persons
that exercise significant influence, either direct-
ly or indirectly, on the Ultima Group financial
or operational decisions. Shareholders holding
at least 20 % of the voting rights in the Ultima
Group, either alone or together with others, are
considered as related parties.

Subsidiaries of related shareholders, as well as
companies whose shares are 100% owned by
related shareholders, or which are controlled by
related shareholders, are also considered to be
related parties. Members of the Board of Direc-
tors and the Executive Board are also consid-
ered to be related parties.

« ULT Management, a group of companies,
owned in 2022 by the main shareholders of
ULTIMA CAPITAL SA, which operates chalets,
villas and residences of Ultima Group (except
Crans-Montana operated by FAITH MOUNTAIN
AG); Utima Group is the holder of the invest-
ment properties and cannot, has not and does
not exercise influence on Ult Management (the
operator of the investment properties owned by
Ultima Group). Ult Management was responsi-
ble for the management of the operations of the
investment properties. In 2023, Ultima Capital
SA and its relevant subsidiaries (“Ultima Group”)
have entirely acquired the management busi-

ness from ULT MANAGEMENT HOLDING SA
and its relevant subsidiaries, respectively ULT
MANAGEMENT GS SA, ULT GRAND VILLA SA,
ULT MANAGEMENT COURCHEVEL SAS, ULT
MANAGEMENT MEGEVE SAS, ULT MANAGE-
MENT CORFU PC, ULT DEVELOPMENT SWISS
SA, which previously rented and operated vari-
ous properties held by Ultima Group which be-
came an operating group.

« Other Transactions: Sajani SA, Faith Mountain
Holding SA, Gl SA, KI SA, 2730 Immobilier SA,
Reborn 2007 SA, Kometa Holding SA, Invest-
ments Growth Opportunities Group and are all
direct or indirect subsidiaries of the existing or
past major shareholders. These companies have
granted loans to the Company and or the Com-
pany’s subsidiaries.

SHORT TERM RECEIVABLES/ INCOME
FROM RELATED PARTIES 31.12.2023
None

SHORT TERM RECEIVABLES/ INCOME
FROM RELATED PARTIES 31.12.2022

In 2022, Ult Management, a group of compa-
nies, owned by the main shareholders of Ulti-
ma Capital SA in 2022, which operated chalets,

villas and residences of Ultima Group (except
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management of the operations of the investment

Crans-Montana operated by FAITH MOUNTAIN  properties.
AG). Ult Management was responsible for the
Rental
Increase/ Interest agreements
Companies Borrower (decrease) Income fees Royalties
ULTIMA CAPITAL SA Ult Management Holding 125 542
FAIR TRADE SA Ult Management GS SA - - 1,850
SILICIUM SA Ult Management Megeve - 1,105
LUNA CAPITAL SAS Ult Management Courchevel 1,199 - 2,195 -
ECLIPSE CAPITAL SAS  Ult Management Courchevel 663 1,412
MADSUMMER
SINGLE MEMBER PC Ult Management Corfu 113 1,000
G SEVENS AG Ult Management GS SA - 250
G SEVENS FLAT Ult Management GS SA - 1,820
VILLA PRIDE Ult Management Genéve 125 1,075
Total 2,226 - 10,707 542
SHORT TERM PAYABLES / EXPENSES TO RELATED PARTIES
31.12.2023
None.
SHORT TERM PAYABLES / EXPENSES TO RELATED PARTIES
31.12.2022
Increase / Interest
Companies Lender (decrease) expense
ULTIMA CAPITAL SA Shareholders (10) -
SILICIUM SA Ult Management Megéve 10 -
Investments Growth
CANNES ISLAND Opportunities Group S.A ) >3
Total (0) 53

19. CONTINGENT LIABILITIES

Ultima Group companies entered into several mortgages and pledge agreements as described in

Notes 7, 10 and 14.

20. REVENUES

TCHF 31.12.2023 31.12.2022
Rental income from investment properties 5,738 11,240
Royalties 248 542
Rental income from owner-operated properties 11,470 4,319
Income from anciliary services from owner-operated properties 445 683
Other income 39 55
Total 17,940 16,840
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In June 2023, the Company has acquired with
retroactive effect as per 1st January 2023 the
management business relating to its properties
from ULT Management Holding SA and its sub-
sidiaries (“ULT Management”). This purchase
has deployed its effects with retroactive effect
as per 1st January 2023 for the statutory finan-
cial statements but after June 30, 2023 for the
consolidated financial statements.

In 2022, various properties held by Ultima
Group were leased to and operated by ULT
Management. By acquiring the management
business from ULT Management, the Company
has shifted its strategy to become an operating
hospitality firm.

The Group’s assets in Gstaad, Crans-Montana,
Megéve, Mies, Corfu, Cannes and Courchevel
are operational.

For the reporting period 2023, consolidated
revenues TCHF (17,940) are mainly generated
by rentals (TCHF 5,738) for investment prop-
erties and royalties (TCHF 248) in H1 2023 and
management operations and revenues (TCHF
11,915) from final clients of the owner-operated
properties.

The rental revenues (TCHF 5,738) are gener-
ated by rentals for investments properties lo-
cated in Gstaad Main Chalet and Gstaad res-
idences (TCHF 2,064), Megéve (TCHF 591),
Mies (TCHF 538), Corfu (TCHF 490) Courch-
evel (TCHF 2,055). The revenues of the own-
er-operated properties (TCHF 11,915) are gen-

erated by properties located in Crans Montana
(TCHF 3,368), Gstaad Main Chalet and Gstaad
residences (TCHF 3,747), Megeéve (TCHF 606),
Mies (TCHF 649), Corfu (TCHF 483) Courch-
evel (TCHF 1,358) and Cannes Le Grand Jardin
(TCHF 1,704).

In 2022, Ult Management operated chalets, vil-
las and residences of Ultima Group and provid-
ed property and facility management services.
In 2022, consolidated revenues were generat-
ed by management activities in Crans-Mon-
tana (FAITHMOUNTAIN AG), by the lease of
investment properties owned by Ultima Group
in Gstaad, Megeéeve, Mies, Corfu, Courchevel,
and by the accounting of revenues (royalties)
linked to a license agreement signed with Ult
Management.

In 2022, pursuant to the license agreement, Ult
Management Holding SA paid to Ultima Capital
SA royalties amounting to 2% of the Ult Man-
agement Group consolidated turnover (room
income, food and beverage income, SPA in-
come..) related to the license.

For the reporting period 2022, consolidat-
ed revenues (TCHF 16,840) were generated
by rentals for investments properties located
in Gstaad Main Chalet and Gstaad residenc-
es (TCHF 3,920), Megéve (TCHF 1,105), Mies
(TCHF 1,075), Corfu (TCHF 1,000), Courchev-
el (TCHF 3,607), Cannes (TCHF 534), and rev-
enues of the owner-operated property locat-
ed in Crans Montana (TCHF 5,002), royalties
(TCHF 542) and other income (TCHF 55).

21. OTHER OPERATING EXPENSES

For the reporting period 2023, the other operating expenses amounts to TCHF 7,763 (TCHF 4,658

for 2022) and are detailed as follow:

TCHF 31.12.2023 31.12.2022
IT & administrative expenses 993 379
Marketing, communication 1,587 73
Operating, legal, accounting & auditing fees 3,808 2,126
Insurance 329 287
Other expenses 1,046 1,793
Total 7,763 4,658

22. REVALUATION OF INVESTMENT PROPERTIES, NET

Until June 2023, gains or losses arising from
changes in the fair values of investment prop-
erties were included in profit or loss in the pe-
riod in which they arise.

For the reporting period 2023, the net result
from revaluation of investment properties (be-
tween January and June 2023) amounted to
TCHF 21,169 (TCHF - 2,662 for 2022) (see de-
tails Note 7).

23. FINANCIAL RESULT

In 2023, the financial result (TCHF - 15,037) in-
cluded financial income (TCHF 100, including
change in value of securities TCHF 79 as per
Note 4), interest expenses (TCHF - 10,404) and
net foreign currency impact (TCHF - 4,733).

24. INCOME TAXES

Tax and income taxes payable are based on re-
ported income and calculated in accordance
with applicable legislations.

Current and future tax effects are both consid-
ered in the consolidated financial statements.
Current income taxes must be distinguished
from deferred taxes.

Until 30 June 2023, the deferred tax liabilities
resulted from the difference method of evalu-
ation of the investment properties between the
one used by each subsidiary holding real estate
properties that is the purchase cost, and the
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In 2022, the financial result (TCHF - 8,226) in-
cluded financial income (TCHF 103), interest
expenses (TCHF - 8,419, including change in
value of securities TCHF -776 as per Note 4)
and net foreign currency impact (TCHF 90).

one used in the consolidated balance sheet of
Ultima Group, which is the fair value. The de-
ferred taxes were caused primarily by the val-
uation differences between fair values and the
tax base of the properties. Deferred taxes and
fair values adjustments were recognized in the
consolidated income statement.

After applying the acquisition cost model as of
30 June 2023, based on the fair values as at
that date, the deferred tax liabilities result from
the higher carrying amount compared to the
lower tax law values.

TCHF 31.12.2023 31.12.2022
Current income taxes 189 540
Deferred taxes 4117 2,690
Total 4,306 3,230

The following table shows the reconciliation from expected tax to effective tax. The applicable
tax rate is calculated as an average of the applicable tax rates of the individual group companies.

Income Taxes TCHF

31.12.2023 31.12.2022

Result before tax (5,174) (3,753)
Applicable tax rate 19,86% 47,59%
Expected tax expense / (income) (1,027) (1,786)
Current year losses for which no deferred tax asset is recognized 6,372 3,266
Change in tax rates (Switzerland) (660) (185)
Prior year taxes - 122
Other effects (379) 1,814
Effective tax 4,306 3,230

25. PENSION PLANS

The Group companies have different pension
fund schemes, which are legally independent
and financed from employer and employees
contributions. The contributions paid in the re-

porting period amounted to TCHF 307.8 (TCHF
82.6 for 2022). Contributions to Pension Fund
plans are paid to Baloise Vie SA and Hotella.
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Economical concerning Pension benefit
Surplus/ part of the the reporting  expenses within
TCHF deficit Group period personnel costs
31.12.2023 31.12.2023 31.12.2023 31.12.2023
Pension institutions without 201.2 201.2
surplus/deficit
Pension institutions with 106.6 106.6
surplus
Pension institutions with deficit
Total 0 0 307.8 307.8
PENSION PLANS FOR THE PERIOD 2022:
Contributions
Economical concerning Pension benefit
Surplus/ part of the the reporting  expenses within
TCHF deficit Group period personnel costs
31.12.2022 31.12.2022 31.12.2022 31.12.2022
Pension institutions without
surplus/deficit
Pension institutions with 82.6 82,6
surplus
Pension institutions with deficit
Total 0 0 82.6 82.6

The two pension schemes are collective pen-
sion schemes.

The coverage ratios as of 31 December 2023
were 102.88% for the Hotella scheme (114.97%

as of 31 December 2022) and 100.00% for the
Baloise Vie SA scheme (94.76% as of 31 Decem-
ber 2022). It is not possible to determine the
part of the overfunding / underfunding to be
allocated to Ultima Group.

26. EVENTS AFTER THE BALANCE SHEET DATE

The Board of Directors has evaluated other
events subsequent to the consolidated state-
ment of financial position date of December
31, 2023 and through the date the consolidated
financial statements were authorized to be is-
sued. No other event occurred between 31 De-

cember 2023 and the date of approval of the
consolidated financial statements that would
require adjustments to the carrying amounts
of Ultima Group’s assets and liabilities as at 31
December 2023.

6. REPORT OF THE STATUTORY

AUDITOR ON THE CONSOLIDATED

FINANCIAL STATEMENTS

t» &

KkbiG!

Statutory Auditor's Report

To the Genaeral Meating of ULTIMA CAPITAL SA, Zug

Report on the Audit of the Consolidated Financial Statements

Opinian

We have awdited the consolidated financial statements of ULTIMA CAPITAL SA and its subsidiaries (the
Group), which comgrise the consclidated balance sheet as at 31 Decembar 2023 and the consobdated
statemant of income, consolidated statement of changes in aquity and consolidated statement of cash flows
for the year then ended, amd notes to the consclidated financial statements, including a summary of
significant accounting policies.

In our opinion, the consolidated firancial statements (page 40 o page TE) geve a true and fair view of the
consolidated hnanceal postion of the Group as at 31 December 2023, and s consobdated results of

operations and its consclidated cash flows for the year then ended in accordance with Swess GAAP FER
and comply with Swiss law

Basis for Opinion

We conducted our audit in accordance with Swiss law and Swiss Sandards on Auditing (34-CH). Our
responsibilities under those provisions and standards are further described in the “Auditor's Riesponsitiities
for the Audit of the Consolidated Financial Staterments” section of our report. We are independent of the
Group in accordance with the provisions of Swiss law, together with the requirements of the Swiss audit
profession and we have futilled our other ethical responsibilites in accordance with these reguirerments.

We bebeve thal the audit evidence we have obtained s sufficiert and appropriale to provide a basis for cur
opinkn

Ky Audit Matters

BUSINESS COMBINATION [ ACQUISITION OF MANAGEMENT BUSINESS FROM ULT MANAGEMENT
IMPAIRMENT TEST OF OWNER-OPERATED PROPERTIES

Ky audit matbers ane those rmatbers that, in our professional judgrment, were of rrost sign ficance in our audit of
the consclidated financial statements of the cument perod. These maliers were addressed in the conext of our
audit of the consalidated financial statemants as a whole, and in forming our opinion thareon, and we do not
prowid a separate opnion on thess mathers
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M BUSINESS COMBINATION [ ACQUISITION OF MANAGEMENT BUSINESS FROM ULT MANAGEMENT

Koy Audit Matter

As outined in note B of the conscldated financial
statements, Uima Capital SA acguired on June 30,
2023, the operatonal activibes of ULT Management
S CULTT). This busness acquistion resulted in the
recognition of a goodwall of CHFE 859 million as at 31
Decamiber 2023,

This acquisition is combined with the termination of
lease agreements, under which ULT, as tenanl, cease
the exploitation of the propertes covered by the inital
rental agreement with LILTIMA, Capital SA

The distinction betwesn & business combanabon and
assels  acquistion B condiional to  various
characteristics which irvolve judgement

A part of the acguisation accounbing, Swss GAAP
FER standards require the recognition and
measurement of the identifiable assets acquired and
liabilites assurmved at their fair values, which requires
rranagernent judgement

Cue o the significance of the recognized goodwall and
the aforementioned ationale, the acquisition of the
managerment busingss from ULT this i deemed o be a
ey audit matier

Our response

Cur audit procedures o assess the accounting for the
business combinaton and the associated goodwill
mciuded, among others, the analysis of the ULT
purchase agreements and management's valuation
specialishs reports in onder to understand the key
terms and conditions of the transaction and their im-
plications on the accounting and the purchase price
allocation, narmely

sssassing the nature of the transaclion in onder to
confirm the existence of a business combination;

- assessing the faw value of the considerabon
transferred;

- assesung the appropriateness of the fair values
allocated to existing acquired assets and liabities;

- challenging the completeness and existence of net
entfiable assets due 1o the business cormbinabion
with regards to recogniion crieria &s per Swass Gaap
FER.

Additionally, our procedures coverad the following:

- assessing the appropriateness of the goodwdl
allocation to the cash generating units {CGLUs)
through  reconcilagon  with  Asset  Purchase
Agresments,

- challenging the assumption of the Management
related o the useful Ife appled for the goodwill
armorization as of year-and.

W also considered the appropriateness of disclosures
in relation 1o this business acquisition in the
oonsolidated fnancial stalerments.

ey Audit Matter

Tangtle fEved assels include owner operated
properties with a carrying amount of TCHF 1039128
s al 31 December 2023,

Until the acquisiton of the management business
from ULT Management as mentioned in the previous
page, the Group propertes qualihed as imvestment
proporties and wers valued 8t fair value as at the
balance sheet date. Following the acquisition of the
management buszness from ULT Management the
properties are considered 8s owner operated proper-
ties and mecorded at cost less  accurmadated
deprecialion and any accumulaled imoarment losses.
The far value as of the date of change in accomting
principle is deemed lo be the acouisition cost. The
valuation as at that date = based on the exemal
valuation expert's report valdated by the two

incependent experts ap-pointed by ULTIMA CAPITAL
A

As of 31 December 2023, imparment bests ane con
ducted using the valuation reparts as at that date and
validated by the two indepandent expents appoinbed by
ULTMA CAPITAL S0

Qur response

In the course of our madd we assessed the
determination perfomed by Management as fo
whether an owner-operated property is impaired and
if the carrying amourt of the ocwner-opersbed
propecties is in excess of the present vale of
expected future cash Bows indaidually.

Wa met with Wanagernent and dizcuteed the
valuation methodoogy and selected nput factors
apphed in the determination of the present value used
for the impainmen: tasts andwe assessed he extemal
valuation esperfs compelence and independance
Ve imvolved our owm exlemal valsalion experl,
engaged by KPMG 5A te suppolt our audit
procedunes.

For all mvestment properties, we performed, amangst
others, e folowing procedures;

- Evaluating the methodologeal accuracy of the modeal
uszed fo determine the present value;

- Engaging an external valuation expert te chalange
the most relevant inpul faclors applied in the
deterrmination of fair values (such as dscount rate,
market rents, overthead'maintenance and renovation
expenses) by comparing them with supporting
agreements, benchmarks, and the expert’'s oem
market assesuments;

- Testng e mathematical accuracy of the
mpaiment best conducted using the year-end present
values,

We also considered fthe appropniateness of
digclotures in the consolidated Bnancial statements.

For frther information on owner-operated propadies refer to the fllowing:

— Hote. "Busingss operations”

Faor further inforrmation on the acquisition of management business from ULT Managernent refer 1o the following

Mote 2 10 “Intangible assots” in section 2 “Signifcant accounting and valuation policees
= Mote 215 "Revenues” in section 2 “Significant accounting and valuation policies”
— Mote 8 intangible assets”
—  Meote 20 “Revenue®

Hote 2.8.1 Invesiment properbies” in sechon 2 “Significant acccunting and valuation policies™
— Hole 2.8.2 "Owner-operated propedies” in section 2 “Signiiicant accounting and valuation policies”
— Hole T “Invesirment propertes, owner-operaled propedties, Limiture, equipment and facilities™
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Other Information

The Board of Directors & responsible for the other informanen. The other information comarses the
infommation included in the anaual repor, but does not include the consolidated financial statements, the
stand-alone firancial statements of the company, the compensation repar and o auditer's repests thereon

Qur opinion on the consclidated financial staternants does not cover the cther information and we do not ex-
press any form of assurance conclusion therecn.

In connection with our audit of the corsolidated financial statements, cur responsibility s to read the other
in-fermation and, in doing so, conskder whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be
rraderially misstated

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing o repart in ths regard,

Board of Directors’ Responsibilities for the Consolidated Financial Statements

The Board of Directons s respongible for the preparatan of the consclidated financial staternents that gve
a true and tair view in accordance with Swiss GAAF FER and the provisions of Swiss kw, and lor such
intemal control as the Board of Directors determines is necessany to enable the preparation of
consolidated financial stalermants that are free from mate il misstatement, whether due fo fraud or eror

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the
Group's ability 1o continue as a going concern, discloging, as applicable, matters related o going concern
and using the gong concern basis of accounting unless the Board of Directors either imends 1o iquidate
the Group or to cease operations, or has no realistic akernative but o do so.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statem ents

Qur abjectives are to obtain reasonable assurance about whether the conscldated financial staternents as
a whole are free from material misstaternent, whether due to fraud or enror, and to isswe an auditor's repor
that incledes our opinion, Reasonable assurance 1s a high level of assurance, bat is not a guarantes that
an audit conducted in accordance with Swiss law and SA-CH will akvays detect a material misstaterment
when it exists. Misstatements can arise from fraud or ermcr and are considered material if, indvidually o in
the apgregate, they could reasonably be expected o influence the economic decisions of users taken on
the basis of these consalidated financial staterments.

As part of an audit in accordance with Swiss law and 54-CH, we exercisa professional judgment and
rraintain professional skeplicism throughout the audit We also:

= |dently and as5055 the nsks of material msstaternent of the consolidated fnancial statements,
whether due to fraud of error, design and pedorm audit procedures responsive fo those risks, and
obtain audit evidenca that s sufficient and appropriate to provide a Basis for our opinion. The risk of
not detecting a matenial misstatement resuling from fraud & higher than for one resulting from ernor,
as frawd rmay imobve collusion, forgery, intentional omissions, misrepresantations, or the override of
imernal control.

— Obtain an understanding of mtemal cortral relevant to the avdit in arder to design audit procedunes
that are approprate in e circumstances, but not for the purpose of expressing an oginion on the
effectiveness of the Group's intermal control.

— Ewvaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related dsclosures made

= Concude on the appropriateness of the Board of Directors’ use of the going concem basis of
accounting and, based on the audit evidence oblained, whether a material uncertainty exists relaed to
events or condibons that may cast significant deubt on the Group's ability to continue 28 a gaing
concem. I we conclude that & matenal uncertainty exists, we are required to draw attention in our
auditar's report to the related disclosures in the conscldated financial statements or, if such
disclosures arg inadequate, lo modily our opinion. Dur conclusions ane based on the audil evidence

ULTIMA CAPITAL SA
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KPMG

oblained up to the date of our auditor's repor. However, fulure events of condlions may cause the
Group to cease o continue &5 8 Qoing concam.

— Ewaluale the overall presentation, structure and coment of the consoldated financial statements,
including the discloswres, and whether the consolidated financial staterments represant the undarlying
transactions and evenis in a manner that achieves fair presentation,

= Dbtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group 10 express an opinion on the consolidated financial statements.
W afe responsible for the direction, superdision and performance of the Group audit. YWe remain
soliely responsible for our audit opinion.

Wi commumicate with the Board of Dweciors of its relevant committee regarding, among other matters, the

planned scope and timing of the audit and significant awd findings, including any significant defickencies in

intermal control that we identify during our audit

We also provide the Board of Directors or s relevant commities with a statement that we have complied
with relevant ethical requirements regarding independence, and communicate with them all relationships
and ofher matlers thal may reasonably be thought to bear on our independence, and where applicable,
actions 1aken io eliminate threats or safeguards applied.

Firom the matters communicated with the Board of Directors of its relevant commitiee, we delerming those
matters that were of most significance in the awdit of the consolidated financial stalements of the curren
pariod and arg therefore the key audit matters, W describe these matiers in our auditor's report, unless law
o regulation prechsdes public disclosure aboul the matler of when, in exiremely rare croumstances, we
datermine thal a matter should not be comemunicated in cur report because the adverse consequences of
doing 5o would reasonably be expecied to cutwaigh the pubc interest benefits of such communication,

Report on Other Legal and Regulatory Requirements

In accordance with anicle 728a para. 1 item 3 CO and PS-CH 890, we confinm that an intemal control system
exists, which has been designed for the preparation of consobdated financial statements accarding 1o the
instructions of the Board of Directors.

Wi recommend thal the consolidated Snancial stalemenls submited 1o you be approved.

KPMG 5A

Qlivier Gauderon Bruno Beca

Licensed Audd Expert Livensed Audit Expen
Auditor in Charge

Geneva, 10 July 2024

FPRAG A, Evplanace oo Pors-Rowge B, CHAZET Gandes

00 PG AL, i Swila corporaricn i i subriiciiry of KNG Holdng AL, which i & memsber of tha KPRMG plobal organinition of indiperden! rmarmbe frrs afilated
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1. INFORMATION ON
PORTFOLIO ASSETS

Ultima holds, directly or indirectly, its real es-
tate asset portfolio through several direct and
indirect subsidiaries in Switzerland, France,
Luxembourg and Greece which own 48 resi-
dences, villa, chalets and plots in 11 locations
representing a GAV (CAA market value) of TCHF
1,127,323 as of 31 December 2023.

The Company’s portfolio consists entirely out
of real estate assets in the prime and luxury
segment and are located in prime locations in
Switzerland, France and Greece. Five destina-
tions are located in renowned ski resorts, three
in the Geneva city area, one on the French Rivi-
era and one on the island of Corfu. The proper-
ties are primarily designed for weekly and mid-
length stays and they are all offering a range
of high-end amenities, such as spas, saunas,
swimming pools, cinemas and other individual-

“W\/W

As of the date of this Annual Report, the Ul-
tima’s property projects are in various devel-
opment stages. The assets in Crans-Montana,
Corfu, Courchevel, Gstaad, Megéeve, Cannes
and Mies are completed and operational. The
remainder of the properties are either com-

86

ized services, such as butler and chauffeur ser-
vices or private chefs, offered to the customers.
The properties are all planned to be aligned
with the Ultima signature design. This design
is intended to offer elements of luxury, high-
end quality and comfort. This includes such
aspects as large bronze chimneys, nubuck on
the walls, art installations and the presence of
high-quality custom-made furniture. The qual-
ity level is intended to be ultra-high throughout
all of the Group’s properties.

The locations in Switzerland are Gstaad,
Crans-Montana, Schonried, Mies, Geneva and
Cologny. The real estate assets in France are
located in Cannes, Megéve and Courchevel.
The real estate asset in Greece is located on
the island of Corfu.

SWITZERLAND
Gstaad
Crans-Montana
Mies
Wilson
Cologny
Schonried

FRANCE
Megeve
Courchevel
Cannes

GREECE
Corfu

pleted but not yet operational, under construc-
tion or under development before construc-
tion start. The portfolio can be categorised
for the current status as of 31 December 2023
as follows: The completed assets (Category A
Properties) make up approximately 60.3%, the

assets under construction (Category B Proper-
ties) 25.5% and the assets under development
and still to be constructed (Category C Proper-
ties) 14.2% of the Company’s portfolio.

During the respective construction periods, the

ULTIMA CAPITAL SA
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Group expects to be able to gradually increase
its operational properties every year. The esti-
mated completion times described in this An-
nual Report 2023 may be subject to short term
changes and can be delayed for a variety of
reasons.

2. PORTFOLIO EVALUATION

Valuation at com- Value as is

pletion in TCHF in TCHF

Location (CAA) (CAA)
Gstaad Chalet Promenade (ex Chesery) 88,707 86 152
Gstaad 206,499 206 499
Gstaad Main Chalet 109,011 109 011
Gstaad Residences 86,824 86 824
Gstaad Chalet 10,664 10 664
Schonried Chalet Residences 207,857 109,661
Schonried Chalet Résidence 94,689 49,956
Schonried Chalet 1 37,723 19,902
Schonried Chalet 2 37,723 19,902
Schonried Chalet 3 37,723 19,902

Geneva Residences Quai Wilson 123,892 121,513
Geneva Cologny 2 Villas 87,971 79,924
Mies Villa 47,715 47,715
Crans-Montana 211,752 155,107
Crans-Montana existing chalets 109,849 109,849
Crans-Montana Chalet Esplanade 44,538 23,500
Crans-Montana Chalet 5, 6 and 7 57,365 21,759

Corfou Villa 22,881 22,881
Cannes Le Grand Jardin 103,150 103,150
Megéve 56,515 45,713
Megeéve 1 41,140 41,140

Megeéve 2 15,375 4,573
Courchevel 149,009 149,009
Courchevel 1 89,478 89,478
Courchevel 2 55,924 55,924

Staff 3,607 3,607

Total 1,305,948 1,127,323
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1living room, 1dining room,

Chalet 1 207 1 kitchen, 4 suites, 2 balco- 4 2019 OPe"I
nies ationa
°
1living room, 1dining room, Obper-
P R 0 P E R T I E S Chalet 2 207 1 kitchen, 4 suites, 2 balco- 4 2019 atiF:)naI
nies
A . 1living room, 1dining room, Oper-
cqui Chalet 3 207 1 kitchen, 4 suites, 2 balco- 4 2019 P
Surface Bed- sition nies ational
Property Country Type (sqm) Property Description rooms Year Status
- - 1living room, 1dining room, ~
The main chalet of Gstaad complex includes Chalet 4 207 1 kitchen, 4 suites, 2 balco- 4 2019 O.per |
Gstaad Main ) 10 suites, an 800 square meters Spa, an aes- Oper- nies ationa
Chalet Switzerland Chalet 2,743  thetics clinic, a large living area, a cinema. 15 2019 ational
The chalet is fully furnished and includes the Ultima sig- 1living room, 1dining room, Oper-
nature services and design. Chalet 5 207 1 kitchen, 4 suites, 2 balco- 4 2019 atiF;naI
Approximately 183 square nies
Residence meters, 1 kitchen, 1 living Oper- . 1living room, 1dining room, ~
1 180 room, 2 suites, 1 garden 2 2019 ational Chalet 6 208 The Ultima  Courchevel 1 kjtchen, 4 suites, 2 balco- 4 2019 ac:iz?\ral
with private exterior jacuzzi Chalets benefit from the pijes
. Ultima services and facil- — — —
) Approximately 148 square ities (restaurant, bar, spa 1livingroom, 1dining room, Oper-
Residence 150 meters, 1 kitchen, 1 living 3 2019 Oper- Chalet 7 208 and wellness area, exteri- 1 kitchen, 4 suites, 2 balco- 4 2019 tional
room, .3 suites, 1 .gardep ational or jacuzzi, outdoor pool, Nies
. with private exterior jacuzzi Courchevel  France massage room, cinema, ski 1 Jiving room, 1dining room, o
- The five-stare-plus Ultima Approximately 222 square Chalets 191  room). These chalets are {itchen, 4 suites, 2 balco- 4 2019 -Per
Residence ., Gstaad Residences benefit meters 1 kitchen. 1 living 3 2019 Oper- fully furnished and include pjeg ationa
3 from the main chalet ser- room, 3 suites, 2 balconies ational the Ultima signature servic- —— —
vices and facilities (living - es and design. 1living room, 1 dining room, Oper-
Residence area, spa and wellness area, APProximately 249 square Oper- Chalet 9 248 1 kitchen, 5 suites, 2 balco- 5 2019 tional
4 250 exterior jacuzzi, massage Meters, 1 kitchen, 1 living 4 2019 tional nies
Gstaad . rooms, cinema). Theses 0O, 4 suites, 2 balconies 1living room, 1dining room, o
Residences  >“itzerland Resid residences are fully fur- aApproximately 173 square o Chalet 10 249 1 kitchen, 5 suites, 2 balco- 5 2019 Aper—l
esidence 475 nished and include the Ul- meters, 1 kitchen, 1 living 2 2019 oPer nies ationa
5 tima signature services and oom, 2 suites, 2 balconies ational i 1 dining
de-sign. ! ! iving room, 1dining room, Oper-
. Approximately 257 square _ Chalet 11 251 1 kitchen, 5 suites, 2 balco- 5 2019 A
Residence 260 meters, 1 kitchen, 1 living 3 2019 aotir:)?’nral nies ational
room, 3 suites, 2 balconies o .
! ! 1living room, 1dining room
. . Do ! Oper-
: Approximately 216 square _ Chalet 12 246 1 kitchen, 5 suites, 2 balco- 5 2019 !
Residence 715 meters, 1 kitchen, 1 living 2 2019 QP nies ational
room, 2 suites, 2 balconies 1living room, 1 dining room, oper-
Common 109 2019 O'per- Chalet 13 246 1Ak|tchen, 5 suites, 2 balco- 5 2019 ational
Areas ational nies
Individual chalet. Approximately 190 square meters. Ful- Oper- Common 2.997 2019 Oper-
Chalet 190 ly furnished and made of high-end materials and Ultima 4 2019 atiF(’)naI Areas ! ational
Signature Design. Staff Oper-
One luxury chalet over 1,590 square meter, including 7 building 750 16 apartments spread over 3 sites 2019 ational
bedrooms, a spa and large living areas with the Ultima . .
Gstaad . A N > . . On Two luxury villas to be built on a large plot of land (6,296
Promenade Switzerland Chalet 1752 signature services and 5:l_e5|gn. Ar] extension will complete 9 2020 going Villa 1 1,245 square meters), with panoramic view of Lake Geneva. 6 2019 Qn
the property with adidltlonal I|V|ng.areas and one bed- . These villas will include spa, fitness, hamam, sauna, ci- going
room. Both chalets will be fully furnished. Cologny Switzerland gar lounge, bar, wine cellar, and 1 outdoor pool per villa.
Two luxury chalets. The main chalet is composed of 6 Villa 2 1,245 These viIIas. are fully furpished and include the Ultima sig- 6 2019 O_n
suites, 3 living rooms, a bar, a kitchen, a dining room. The nature services and design. going
guest chalet includes 2 suites, 3 rooms, an interior pool, ~ . B N R
Megeéve 1 France Chalet 1,500 afitness room, a spa area including a jacuzzi, a hammam, 1 2019 act)i%iral Saneciluaxﬂgu:“ea Ilagiluvcjil:g cSeF:IZ’r T:deszs’ogfdrgzrp’ ;glus Oper-
a massage room and a hair salon. This chalets are fully Mies Switzerland Villa 1,409 » clgar. ge, bar, ) : P . 8 2019 P
: . N . . The villa is fully furnished and includes the Ultima signa- ational
furnished and include the Ultima signature services and ture services and design
design. .
R Two luxury chalets with the Ultima brand standards (9 On gi'éd'u%hog:g%rfoé'er?‘zt\fal}; ;’::ft ?ggfat:fp r:]eertife:fa:g:
Megéve 2 France Chalet 1,100  suites). They will benefit from the same services of the 9 2019 oin Geneva 360-’de ree view overlooking Geneva. The property will on
rest of the Megéve property going T \As Switzerland Residences 1,988 g . g . property 20 2019 .
g
Quai Wilson be transformed into 5 luxury apartments, each with spa- going
One luxury chalet of over 2,687 square meters, including cious living areas and with a view on the lake, access to
10 suites, a 700 square meters spa with jacuzzi, a ham- private spa and gym.
mam, a sauna, an aesthetics clinic, a cinema, a yoga stu- Oper- . R :
Chalet 2,687 I 2 P9 ! 10 2019 p The villa of 973 square metres features the signature Ulti-
gole?teccligZLt%ﬂ;Iobrra;ZJIou'Pﬁies’ ?hz{gtfei:s;zﬂsl fﬂ:ﬁ?ser:egn:ng ational ma design and service. Overlooking the lonian sea, Ultima
Crans-Mon- i includes the Ultima si'gnature services and design ) Corfu can host up to 14 people across seven bedrooms Oper-
tana 1 Switzerland . Corfu Greece Villa 973 and includes two infinity swimming pools on. This prop- 7 2019 ational
One luxury chalet of over 566 square meters, includ- erty is already operational with a high level of luxury and
ing 8 suites. This chalet is fully furnished and in- _ privacy thanks to its gated entrance and no on-viewing
Chalet 630 cludes the Ultima signature services and design. 10 2019 gi’();?]ral neighbours.
':ono;‘gi%?si?éscrha;e;s:gt(’s square meters with 2 bed- Thefive-star-plus Ultima Schénried complexincludes 6 res-
. idences with 18 suites over 3,755 square meters, and a spa,
Crans-Mon- One luxury chalet of over 1,174 square meters, including on Schonried 1 Switzerland Residence 3,755 anaestheticsclinic, alargeliving area, a cinema, a skiroom. 18 2019 8:
tana 2 Switzerland Chalet 1,174 12 suites, and a spa. This chalet is fully furnished and in- 12 2019 going The residences are fully furnished and includes the Ultima going
cludes the Ultima signature services and design. signature services and design.
Crans-Mon- Three luxury chalets providing 16 additional suites. On Tree luxury chalets providing 7 bedrooms, a spa, a cinema,
tana 3 Switzerland Chalet 2,064 These chalets are fully furnished and include the Ultima 16 2019 oin Schénried a fitness room in each. The master chalet will develop 1,250 On
signature services and design. going 283 Switzerland Chalets 3,450 square meters and 1,100 square meters for the two other 21 2019 oin
One historic estate composed of two main villas, several chalets. These chalets are fully furnished and include the going
p i Ultima signature services and design.
cottages and a watch tower, a spa, two outdoor pools and Oper-
Cannes France Villa 1,083 extraordinary gardens. This complex, spread over 1,083 12 2020 ati'?)nal
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square meter of living area, is fully furnished and include
the Ultima signature services and design.
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41. GSTAAD COMPLEX

Gstaad is a Swiss ski resort located in the Can-
ton of Bern, in the Commune of Saanen. The
Gstaad property complex is situated 900 me-
ters from the village centre and approximately
130 meters away from the nearest ski lifts. The
Gstaad property complex is composed of three
buildings forming one joint body. Two build-
ings are used as the Ultima Gstaad Main Cha-
let and the third includes seven luxurious resi-
dences with direct access to the Ultima Gstaad
Main Chalet amenities. A separate and indi-
vidual chalet as well as interior parking spaces
complete the complex. The Gstaad property
complex covers a total of approximately 3,000
square meters of land.

The Gstaad Main chalet is composed of two
buildings on 3 upper and 2 underground floors
with 10 suites, 43 interior parking spaces and
5 exterior parking spaces for approximately
2,750 square meters. It also includes a Spa and
a Clinic within the building. Each suite bene-
fits from a balcony with view, mini-bar, marble
bathrooms with bathtub and shower, walk-in
closets, fireplace, and TV in every bedroom.
This luxury chalet is built with quality and high-
end materials and design. The suites are situ-
ated on the first and second floor. The ground
floor offers a large living-space area and a res-
toration area, as well as a discotheque and a
lounge. The Spa and all the associated facilities
(pool, Hamman, indoor sauna, exterior Jacuzzi,
relaxation lounge, massage rooms and a bar)
are located on the 1st underground level as well
as a Clinic, a beauty salon and a fitness room.

The 2nd underground floor hosts a cinema
room, a playroom and a ski room.

The Gstaad residences include seven luxuri-
ous private residences of approximately 1,600
square meters in total, as well as an individu-
al chalet measuring approximately 190 square
meters. The individual residences are between
148 and 257 square meters in room space. The
Gstaad residences may be leased to the Ulti-
ma Gstaad Main Chalet if needed in order to
manage guest capacities. The residences and
the chalet are fully furnished and have direct
access to the Ultima Main Chalet amenities,
including the living-space areas, spa and well-
ness area. The Ultima Gstaad Main Chalet is
composed exclusively out of ten suites, ranging
from 50 to 130 square meters.

The real estate assets in Gstaad are opera-
tional and are currently being used as rental
properties.

CAA Market Value
Gstaad Main Chalet: CHF 109,011,000

CAA Market Value
Gstaad Residences: CHF 86,824,000

CAA Market Value
Gstaad Individual Chalet: CHF 10,664,000

4.2. GSTAAD PROMENADE

The property is one of the most exclusive in
the village as it is one of the few private cha-
lets directly located on Gstaad’s picturesque
pedestrian promenade, and one of the most
sought-after locations in the famous Swiss ski
resort. The chalet dates back to 1962, when it
was built by Prince Karim Aga Khan IV and a
renovation and redesign’s program will take
place to restore the property, while keeping its
authenticity, and to meet the exceptional and
ultra-luxurious standards of the Ultima brand.

Once renovated, Gstaad Promenade will of-
fer 9 bedrooms with a surface of nearly 1,600
square meters, which includes a basement of
750 square meters with a spa, cinema room,
playroom, indoor pool, massage and fitness
room. The existing discotheque will be rede-
signed and privatised. In addition, a second
and smaller chalet will be built on the parking
area and will offer few additional bedrooms
and an office space, for the exclusive use of the
master chalet. Both buildings will be connect-
ed by basements. The delivery of the project is
expected during the first half of 2024.

Operations will be managed by ULT Manage-
ment GS SA, subsidiary of ULT Management
Holding and current operator of the Ultima
Gstaad Complex, which will be synergy gener-
ator for the operator.
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The real estate assets in Gstaad Promenade
are expected to be operational during Q4 2024
and will be used as owner-operated proper-
ties.

CAA Market Value
Gstaad Promenade: CHF 86,152,000
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43. MEGEVE

The Megéve properties are located in the ski
resort of Megéve Saint-Gervais in the French
Alps, between Geneva and the Mont Blanc.
They consist of two luxury chalets already
built, comprised out of a main chalet of ap-
proximately 1,000 square meters, a guest
chalet of approximately 500 square meters,
an underground connection of approximately
500 square meters, and two further chalets, a
main and a guest chalet to be constructed. The
complex is situated approximately 3 kilometres
from the Megeéve city centre, and the closest
ski lift is situated approximately 2 kilometres
away.

The first property includes two chalets, main
and guest, that were constructed in 2009 and
have been redesigned in 2019. The main cha-
let includes five suites, a children’s dormitory,
three living rooms, two rooms, a bar, a kitchen,
a dining room a cinema and further amenities,
such as a private driver, butler or chef. The
guest chalet includes two suites, a dormitory,
two rooms, an interior pool, a fitness room, a
spa area, including a Jacuzzi, a hammam, a
massage room, and the same amenities as the
main chalet.

The second property will be constructed close
to the first property and will include a main
and a guest chalet. Both chalets are intended
include three above ground levels and a large
combined underground area. This new con-
struction, still under project, will be approxi-
mately 1,100 square meters.

Upon completion the chalets will have a com-
bined room capacity of 18 bedrooms, making it
one of the largest lodging capacity chalet com-
plexes in Megéve.

The real estate assets of Megéve 1 are oper-
ational and are currently being used as rental
properties.

CAA Market Value
Megéve 1: EUR 44,428,000

CAA Market Value
Megéve 2: EUR 4,939,000

44. CRANS-MONTANA
COMPLEX

At completion, the Crans-Montana properties
will consist of a total of six luxury chalets and
one staff chalet completed with a private park
area and including a small lake and forest area.
Crans-Montana is a Swiss ski resort located
in the Canton of Valais. The complex includes
three sections. The first property comprises of
a luxury chalet as well as an extension to it and
a third smaller chalet. The second property in-
cludes one chalet and the third property com-
prises of a further three chalets. Out of the sev-
en properties, currently four are existing and
two have been fully renovated and are opera-
tional since end 2019. These guest chalets are
fully furnished, and residents are provided with
additional amenities. The chalets differ in size,
ranging from two to twelve bedrooms, whereby
the largest of the properties is approximately
3,500 square meters.

The complex of the seven chalets will have 48
bedrooms. Each chalet contains a sleeping
area, a dining room, a living room, a kitchen
and, apart from two chalets, a private wellness
area. It furthermore entails an approximately
700 square meter spa exclusively for the guest
chalets.

The construction potential of the Crans-Mon-
tana property complex is based on the zone
approval issued by the Commune on 2 Novem-
ber 2017. The remaining five residences could
be constructed and opened in stages over the
next years.
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The real estate assets of Crans-Montana Part
1 are operational.

CAA Market Value
Crans Part 1: CHF 109,849,000

CAA Market Value
Crans Part 2: CHF 23,500,000

CAA Market Value
Crans Part 3: CHF 21,759,000

93



ULTIMA CAPITAL SA
ANNUAL REPORT 2023

94

4.5. MIES

The Mies property consists of a three-floor lux-
ury villa located in the Terre-Sainte area, within
15 minutes driving distance to the city center
of Geneva, close to the Lake Geneva and the
Jura mountain range. The villa is approximately
1,400 square meters of habitable area and in-
cludes two over-ground and one under-ground
floor. The property has a total of approximately
8,600 square meters. The villa includes eight
suites, a twelve-car garage, a cinema, a wine
cellar and amenities such as a private driver,
butler and chef. The villa benefits from a lift, an
annex of 61 square meters with one bedroom,
one bathroom, one living room and one open
kitchen for clients’ staff. The construction and
the furniture have been made with quality high-
end materials and design.

The real estate assets in Mies are operational
and are currently being used as owner-oper-
ated properties.

CAA Market Value
Mies: CHF 47,715,000

46. COURCHEVEL
COMPLEX

The Courchevel properties consist of thirteen
ultra high-end chalets located just outside the
city center of Courchevel 1650. Courchevel is
a renowned ski resort in the French Alps and
considered to be one of the top five most pres-
tigious in the world. The residences are con-
structed approximately 1.4 kilometres from the
village center, and directly on the ski slopes.
Due to their overlooking position, the chalets
offer a panoramic view on the Alps as well as a
high degree of privacy as there isn’t any habi-
tations located in the same area.

The thirteen chalets are divided into two lots
and form a combined residences complex of-
fering several utilities like indoor pools, a well-
ness area, a bar, a ski-room, a cinema and a
playroom area for kids. These common areas
are situated underneath each lot. The first lot
comprises out of eight residences, the second
out of five. The total surface of the Courchev-
el properties represents approximately 5,900
square meters. These properties are built with
luxury quality and high-end materials and de-
sign. They are fully furnished and benefit from
a whole range of services like a kitchen chef
or a butler. The two building sections are not
connected, they are fully independent.

In addition, the Complex owns several apart-
ments in close areas for the staff accommoda-
tion. The main building is located in Bride-les-
Bains and consists of 8 apartments renovated
and fully furnished. Other apartments were
bought in 2020 on two different sites at la Tania
and at Brigues.
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The chalets are operational and are currently
being used as owner-operated properties.

CAA Market Value
Courchevel Part 1: EUR 96,628,000

CAA Market Value
Courchevel Part 2: EUR 60,393,000

CAA Market Value
Staff Accommodation: EUR 3,895,000
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47. COLOGNY

The Cologny property consists of two villas, in-
cluding a large private garden and unobstruct-
ed view of the Lake Geneva. Cologny is one of
the most prestigious residential areas in Swit-
zerland. It is one of the richest municipalities
in the canton of Geneva. Its reputation comes
in particular from its geographical position just
4km from the city of Geneva and its privileged
environment on a hill with direct views of Lake
Geneva. The town offers an immediate proxim-
ity to Geneva while maintaining a village char-
acter. It consists mainly of villas with a large
foreign population and hosts many famous
personalities. Cologny is known for hosting the
headquarters of the World Economic Forum
(WEF). The town also benefits from its prox-
imity to the Golf Club of Geneva located in the
municipality of Vandoeuvres, bordering Colog-
ny. Many other famous buildings are located in
Cologny, including the Martin Bodmer Foun-
dation, which houses a library and museum, a
UNESCO World Heritage Site since 2015.

Each villa is approximately 1,250 square me-
ters of surface space and will include nine
bedrooms, a spa, a cinema, a gym as well as
amenities such as a private driver, a butler and
a chef. Considering the slope of the land, the
underground will benefit from natural lighting.

Construction permits for these two villas have
been fully approved and are in force since De-
cember 2020. Since then, the territorial depart-
ment of the canton of Geneva no longer grants
exemptions for densification projects in villa
zones. As a result, the construction of villas ex-

ceeding the ratio of 250 sq.m. of living space
per 1,000 sq.m. of plot is no longer permitted.
A confirmation of the architect of the project
validates that this new law has had no financial
impact on the construction as its constructible
ratio is below the threshold and thus will have
no material impact on the value. The construc-
tion works have started and the completion of
the project is expected for Q2 2025.

The real estate assets in Cologny are expected
to be operational in 2025 and will be used as
owner-operated properties.

CAA Market Value
Cologny: CHF 79,924,000

48. SCHONRIED
COMPLEX

The Schonried property is located in the gen-
eral Gstaad area in the Canton of Berne, in the
commune of Saanen. The Schonried complex
covers approximately 14,953 square meters of
surface area. The complex is divided into three
main parts. The first part (Schonried 1) consists
of one Main Chalet which offers 6 residences.
The second part (Schénried 2) consists of two
individual chalets and the third part (Schon-
ried 3) consists of one individual master chalet.
The property is located on the side of Griber,
the most exclusive part of Schonried, approxi-
mately 700 meters from the village center and
approximately 400 meters away from the ski
lifts. Due to its position in a sparsely populated
area, the complex benefits from a high degree
of privacy whilst remaining relatively close to
the centre and the ski lifts. The complex is also
near to the snow kids’ village and the Kuhstall
restaurant.

Schonried 1 will offer 6 luxurious residences
with a total of 18 bedrooms. The residences
will be fully furnished and will benefit from
high-end services and facilities such as a spa,
outdoor pool, large living-room area, cinema
room, playroom, massage and fitness room.
Schonried 2 and its two individuals chalets will
offer 7 bedrooms, a private spa, an indoor pool,
a massage and fitness room in each with all the
comfort and ultra-luxurious finishes of Ultima
spread over 1,100m2. Schonried 3 will have the
same configuration as Schonried 2 but with a
larger living area of 1250m2. Each individual
chalet will have access to the facilities of the
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residencies and all the buidlings will be con-
nected by basements and indoor parking.

Its position will allow the property to be the
only ultra-luxury ski-in and ski-out in the area
(Gstaad-Schénried) providing a strong com-
petitive advantage. The Schonried project is
developed by the architectural firm Hauswirth,
based in Gstaad. The complex is currently in
the planning stage, a construction permit ap-
plication has been filed. Completion is planned
for 2027.

The real estate assets in Schonried are expect-
ed to be operational in 2027 and will be used
as owner-operated properties.

CAA Market Value
Schonried 1: CHF 49,956,000

CAA Market Value
Schonried 2: CHF 39,804,000

CAA Market Value
Schonried 3: CHF 19,902,000
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49. QUAI WILSON

The property is located on the Quai Wilson,
which is considered the prime location for lux-
urious 5- star hotels. Strategically located in
front of the famous “‘Jet d’Eau”, and the most
prestigious hotels, such as the Ritz-Carlton,
Hotel de la Paix or the President Wilson Hotel,
Fairmont Grand Hotel and Beau-Rivage. Two
ports (a public and a private marina) are also
in front of the property across the Quai. This
micro location is the most prestigious locations
of the city of Geneva. Many organizations and
international institutions are located there such
as the World Trade Organization and the Unit-
ed Nations Organization. Geneva international
airport is located at only 15 minutes away by
car and the train station “Cornavin” at less than
3 minutes.

The property is a magnificent historical build-
ing built in 1895 with an Haussmann architec-
ture: high ceilings, moldings and cachet. The
property comprises 6 floors elevated over a
basement. All 6 floors are accessible via el-
evator or spiral central staircase. Each floor
presents one main area - namely one apart-
ment / or office space depending on use. Each
gross area, of approximately 330 square meters
each, has been adapted to different uses but
have the same structure. It can accommodate
7 rooms and several water connections allow-
ing the property to provide sanitary and kitch-
ens. Rooms usually benefit from very good
natural lighting, and comfortable spaces. The
quality materials used for the construction and
the moulding on the ceiling and walls give the
unique cachet to the property. The top two
floors constitute a duplex on the 4th floor and

on the attic. Quality materials have been used
for the finishes and the duplex is in very good
state of repair. The attic benefits from an inde-
pendent access to a 122 square meters rooftop
which offers a unique 360° view around Gene-
va. The ground floor apartment has exclusive
access to a 104 square meters garden/terrace.
All other floors benefit from small balconies of
sizes ranging between 7 and 13 square meters.
All floors have front and direct view to the lake
with a corner balcony or bay window providing
an extremely rare 270° view on the Lake Geneva
and its “Jet d’Eau’.

In addition, the property includes 11 fully
owned external parking spaces on the back of
the building and 12 mores places fully owned in
an underground parking nearby.

The real estate assets in Quai Wilson are ex-
pected to be operational in Q3 2024 and will
be used as owner-operated properties.

CAA Market Value
Quai Wilson: CHF 121,513,000

4.10. CORFU

The property is located along the south coast-
line of the North East part of Corfu Island,
“Kefali-Bouratika” Nisakiou Kassopeon Mu-
nicipality of Corfu - lonian Islands - Greece.
The property consists of three plots with two
seaside residences, the first one, villa “A”, is
a two level house with two infinity pools and
the second, villa “B”, is a one level villa. The
high-end complex has a private access to the
sea and presents a contemporary design and
a high-quality construction. The villas are
equipped with a gym, a Hammam steam room,
a yoga room, a Jacuzzi, a cinema and a mag-
nificent outdoor living experience with infinity
swimming pool with pool amenities buildings
as pool-cabana, a dining area and bar and with
a private access to the sea making it one of the
most privileged properties.

The property offers a unique view on the lonian
Sea and a glassed lift connects the house down
to the waterfront terrace. The Villas have 7 bed-
rooms and can host 14 guests.
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The real estate assets in Corfu are operational
and are currently being used as owner-oper-
ated properties.

CAA Market Value
Corfu: EUR 24,709,000
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4.11. CANNES

The property of Le Grand Jardin is the only
private property on the island of Sainte-Mar-
guerite in the Mediterranean Sea, off the coast
of Cannes. It is one of the most exclusive prop-
erties on the French Riviera and has historical-
ly been the residence of well-known royalties
such as Louis XIV, also known as Louis the
Great, the Duke of Guise, and the Governor of
Provence. Le Grand Jardin estate extends over
nearly 13,000 m2 and is protected by an enclo-
sure stone wall built at the request of Cardinal
Richelieu. The main house and its panoramic
13th century watchtower are surrounded by
botanical gardens cultivated and cared for over
several centuries. The flora is exceptional with
its cypresses, cedars of Lebanon, palm trees,
olive trees, fruit trees and flowers with thou-
sands of scents. A remarkable fauna completes
this idyllic picture. The waterfront property is
accessible by sea and needs less than 15min by
boat to join Cannes, world-renowned city with
some of the most famous events in the world
such as the Festival de Cannes and the MIPIM.
The city benefits from an economic and cultur-
al activity throughout the year.

The assets offer 12 bedrooms and all the high-
end services proposed in the Ultima Proper-
ties such as a spa, outdoor pool, massage and
fitness room, playroom, private discotheque,
cinema room spread over 1,100m2 and divid-
ed between the Governor’s house, guest house,
cottages and leisure area. The extraordinary
gardens also benefit from extensive restoration,
including the natural pool.

The real estate assets in Cannes Le Grand Jar-
din are operational and are used as owner-op-
erated properties.

CAA Market Value
Cannes Le Grand Jardin: EUR 111,393,000

5. DEVELOPMENT

PROPERTIES

51. SPLIT BY CATEGORY

The portfolio of the Company consists of three
categories:

» Chalet
- Villa
» Residence

At completion, the chalet category includes 11
assets, the villa category 4 assets and the res-
idence category 3 assets. At completion, the
chalet category is projected to account for ap-
proximately 63% of the completed portfolio,
whereas the villa category accounts 20% and
the residence category for the remaining ap-
proximately 17% based on property values at
completion as mentioned in the notes 7 from
the consolidated financial statements as of 31
December 2023.

5.2. SPLIT BY LOCATION

The real estate assets are situated in Switzer-
land, France and Greece. It is projected that at
completion, approximately 74% of the property
value is located in Switzerland, 24% in France
and the remaining approximately 2% in Greece
based on property values at completion as
mentioned in the notes 7 from the consolidated
financial statements as of 31 December 2023.

The envisaged split of the property value by
location in Switzerland at completion is as
follows: Gstaad: 23%; Crans-Montana: 16%;
Schonried: 16%; as well as Mies, Quai Wilson
and Cologny combined: 20%.

The envisaged split of property value by lo-
cation in France at completion is as follows:
Cannes: 8%, Megeve: 4% and Courchevel: 11%.
Finally, Corfu arrives with 2%.

17% Residence

20% Villa

2% Greece

24% France

20% Geneva Area

16% Crans-
montana

2% Corfu

11% Courchevel
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63% Chalet

74% Switzerland

23% Gstaad

16% Schonried

8% Cannes

4% Megeve
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5.3. SPLIT BY
DEVELOPMENT STATE

As mentioned in the notes 7 from the consol-
idated financial statements as of 31 December
2023, the Company’s property projects are on
different development stages. The properties in
Gstaad, Courchevel, Crans-Montana, Megéve,
Mies, Cannes and Corfu are completed and op-
erational. The remainder of the properties are
either completed but not yet operational, un-
der construction or under development before
construction start. Here is the categorization
of the current status as of 31 December 2023
as follows: The completed assets (Category A
Properties) make up approximately 60.9%, the
assets under construction (Category B Prop-
erty) 24.5% and the assets under development
and still to be constructed (Category C Proper-
ty) 14.6% of the Company’s portfolio value.

14.6% Cat C
To be
constructed

60.9% Cat A
Completed

24.5% Cat B
Under
development

6. REPORT OF THE INDEPENDENT

VALUATION EXPERT
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AN Chapewsr Audd & Consulng LLG = Hegerdoledinrres 56 « OH - 8080 Zorch

Uittinea Capial
Baarerstrasse 25
G300 Zug

Zurich, June 18, 2024
Valuation of ULTIMA portfolio ~ sSummary
Cear Madam, dear Sir

Wi hereby confirm that Ultima Capital 54 has commissioned us 1o assess the valee of

thair portfolio consisting in varous assots in Saatzerand, France and Greeco

All properties are of very high quality and in a unigue type of sumundings. All the
Incations Belonng 1o the warldwide top laisure or busingss destnations Time and space
are the rew luxury. Therelom, the full-service concept in large facilities does meet the
demand. The Litima porfolic is targeting the LUHMW - ultra high net worth individuals -
chents, whose number is constantly growang, Those target clients request more and
mare grivate ncations and sarvices for thair leisure or business thips, so we may
assument a growing damand

We have assessed the properties on a regular basks since December 2020 In 2023
there was & magr change in the organizabisn the owning and aperaling entities menged
Ultima Capial purchased the business actvites of ULT Managerment 54, hence creabing
a comprehensve antity which develops, owns and operates an ultra-hewry hospdality
ponfolie, commercalized via its propristany brand, Litima Collection. This new structune
means & consolidaton of profits of the management and the owning companies. A new
managemeant is in charge, with a proven track record in the industry of ultra keaury
hospitaity, and addibonal experience in sales and marketing and developerent of such
properties. This will definitely enhance the market potential with more structured and
efficiant sales actbes

Cour asseszment is based on the Discounted Cash-Flow method, taking info account the
Tuture earnings e cash Tows), We have intizgrated the change n management and
the organization (propery and operation 8s a uni, addmonal measures in sales and
marketing) We have analyzed the sustainabslity of the amended business model. Cur
mnalysis considers a broad set of benchrmarks and comparables. The appled discount
rale represents the average cost of capital and 1akes the level and the cost of debt and
the ndividual expected retum on equity inta consideration. The latier is on line with the
benchmark for saratar lypes of mvestments and reflects the curment sk fnes ntum and
risk premiums for the industry, the location and the operations

e, Ol sl Fhione #41 41 768 18 6B BTk accoust
Audd & Coruling LG o a e chi-condbng ch CREMT SLISSE
Hageaholritraiie 25 Wower Sl muicl - pinuling ch AN CHPT0ASE0ET 1 I T3 B0

M- 3050 Tarich B CRESCHITSN

] ]
Brance & strategy
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Tha main adjustment 1o the previous valuations is the new arganization in the
managemart ¢f the propertes. Uintl (and including) June 30, 2023, the properties were

asseised based on the lease agreements behesan the ownes and the operatar jwath the

exception of Crans-Montana and Cannes), The vaivaton as of December 31, 2023
reflocs the ninw organization of the group wath a unil Bebessen the owning and the
operating company, Theralone, the valuation i now baged on the fulure operating
EBITDA of each propesty, under consideration of the enhanced business madel of the
MW SWTHETS

Wia have alsc taken inte considaration that since last year variows drivers have changed
[e.g. inflakon, cosd of capital, nisk freee rate} and have adwsted the discount rake
aecondingly The cost of equily has bean amended specifically 1o reflect that in the new
madel, the nsk of operaticn is on the side of the cwner

The vananons to the last valuaton are for some propertes quite substantial This s due
12 the foliowing factors, besides the market changes [inflation and cost of capdal)

a. The unrt between dwrar and cperator allows o mtegrate the profit of the
aperator into the EBITDA, which 5 not the case when the propamy s managed
by a tenant

b. The revised business plans (increased sales activities)

€. The risk factor related to the operations [increased)

W kave prepaned thes roport and il conlents according to meogmzed principles
Industry standards and with due diligence fo the chant. The cument geopoltical stuaton

and the economic outizok have also baen taken into account in our thoughts.

Best regards
Cas Cheseaux Awpdl & Consulting LLC

ke,

Anne Cheseaux, Manamng Panner Alman Cheseaus, Managing Parnsr

CAA

finance & strabegy
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Allin TCHF

As of 31.12.2023
EUR @ 0.9260
Valuation at

completion in  Value asis

TCHF in KCHF
Gstaad Chalet Promenade (ex Chesery) B&T707 BE'152
Gstaad 206'4en 200'499
Gstaad Main Chalet 109'011 109'011
Gstaad Residences BE'E24 B6'524
Gstaad Chalet 10'664 10'ce4
Schonried Chalet Residences 207857 109'661
Schanried Chalet Résidence 94'689 49'956
Schénried Cholet 1 3Tz 19'902
Schénried Chaler 2 37723 19'902
Schénried Chaler 3 37723 19'902
Geneva Residences Quai Wilson 123'892 121'513
Geneva Cologny 2 Villas 87971 T9'a24
Mies Villa 47715 47715
Crans-Montana 299782 185107
Crons-Montone existing cholets 109'949 109'849
Crons-Montana Chalet Esplanade 44'538 23'500
Crons-Montano Chalet 5, & and 7 57365 21'759
Corfou Villa 22'a81 22'a81
Cannes Le Grand Jardin 103150 103150
Megeve 56'515 45'713
Megéve 1 41140 41140
Megéve 2 15375 4'573
Courchevel 149009 148009
Caurchevel 1 69478 69476
Courchevel 2 55'924 55924
Staff Fe07 Fe07

1°305 948 1127323
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1. BALANCE SHEET
AS OF 31 DECEMBER 2023 (swiss rrancs)
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LIABILITIES & SHAREHOLDERS’ EQUITY

ULTIMA CAPITAL SA
ANNUAL REPORT 2023

As of As of
31.12.2023 31.12.2022
TRADE ACCOUNTS PAYABLE
Trade accounts payable 696,846.56 50,570.82
Trade accounts payable to Group companies 0.00 0.00
E 696,846.56 50,570.82
SHORT TERM INTEREST-BEARING LIABILITIES
Short-term interest bearing loans from Group companies 182,790.62 205,297.96
F 182,790.62 205,297.96
OTHER SHORT TERM LIABILITIES
Shareholders liabilities 0.00 0.00
Other short-term liabilities G 1,852,000.00 1,969,400.00
1,852,000.00 1,969,400.00
ACCRUALS
Accrued expenses and deferred income 1,527,482.33 578,329.35
Accrued expenses and deferred income to related parties 0.00 115,000.00
1,527,482.33 693,329.35

ASSETS
As of As of
31.12.2023 31.12.2022
CASH AND CASH EQUIVALENTS
Cash and cash equivalents 49,586.80 470,433.60
49,586.80 470,433.60
TRADE ACCOUNTS RECEIVABLE
Trade accounts receivable from Group companies 2,206,705.12 0.00
Trade accounts receivable from related parties 0.00 506,134.20
2,206,705.12 506,134.20
OTHER SHORT TERM RECEIVABLES
Other short-term receivables 105,863.40 10,876.69
Other short-term receivables from related parties 195,609.82 0.00
301,473.22 10,876.69

CURRENT FINANCIAL ASSETS

CURRENT LIABILITIES

4,259,119.51

2,918,598.13

Loan and cash advances to Group companies

21,632,294.60

25,055,118.78

Loan and cash advances to Group companies (postponed)

0.00

3,918,790.00

LONG TERM INTEREST-BEARING LIABILITIES

Long-term interest bearing loans from Group companies

0.00

0.00

0.00

0.00

A 21,632,294.60 28,973,908.78

PREPAID EXPENSES AND ACCRUED INCOME
Prepaid expenses and accrued income 243,672.74 79,297.70
243,672.74 79,297.70

OTHER LONG TERM LIABILITIES

Other long-term liabilities

95,000,000.00

20,000,000.00

CURRENT ASSETS

24,433,732.48

30,040,650.97

95,000,000.00

20,000,000.00

FINANCIAL ASSETS

NON-CURRENT LIABILITIES

95,000,000.00

20,000,000.00

SHARE CAPITAL

Share capital |

593,355.40

590,992.20

593,355.40

590,992.20

LEGAL CAPITAL RESERVES

Reserves from capital contributions

23,103,888.95

23,103,888.95

23,103,888.95

23,103,888.95

ACCUMULATED LOSSES

Loss carried forward

(13,454,760.79)

(11,159,692.84)

Loss for the year

(9,830,346.07)

(2,295,067.95)

Loan and cash advances to Group companies 38,324,821.92 0.00
Loan and cash advances to Group companies (postponed) 4,918,790.00 0.00
B 43,243,611.92 0.00
INVESTMENTS
Investments C 2,594,309.10 2,583,023.10
2,594,309.10 2,583,023.10
INTANGIBLE ASSETS
Website 68,424.96 57,300.00
Trademarks "ULTIMA" 1,703,054.89 1,701,754.89
Goodwill 36,491,267.08 0.00
./. Depreciation and amortization (8,863,143.43) (1,224,010.47)
D 29,399,603.50 535,044.42

(23,285,106.86)

(13,454,760.79)

NON-CURRENT ASSETS

75,237,524.52

3,118,067.52

SHAREHOLDERS' EQUITY

412,137.49

10,240,120.36

TOTAL ASSETS

99,671,257.00

33,158,718.49

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

99,671,257.00

33,158,718.49
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2. PROFIT AND LOSS ACCOUNT 3. OPERATING EXPENSES
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FROM 01.01 TO 31.12
(SWISS FRANCS)

FROM 01.01 TO 31.12
(SWISS FRANCS)

2023 2022 2023 2022
INCOME PERSONNEL EXPENSES
Royalties 983.22 370,791.00 Gross wage 785,479.05 240,000.00
Other income 2,817,327.00 24,000.00 AVS/AI/APG 69,301.60 21,299.80
2,818,310.22 394,791.00 Accident and health insurance 10,729.40 4,014.00
OPERATING EXPENSES Pension scheme provision 53,303.10 21,113.40
Operating expenses (1,484,710.99) 0.00 Other personnel expenses 89,765.55 0.00
(1,484,710.99) 0.00 External services 804,646.58 0.00
1,813,225.28 286,427.20
NET INCOME 1,333,599.23 394,791.00
OTHER OPERATING EXPENSES
GENERAL EXPENSES Rent and maintenance costs 86,057.00 5,000.00
General expenses (3,915,604.44) (1,435,034.98) Véhicule expenses 18,590.06 0.00
(3,915,604.44) (1,435,034.98) Office expenses 16,257.01 0.00
Telephone / internet costs 10,801.89 8,372.02
DEPRECIATION AND AMORTIZATION IT costs 57,743.07 19,611.20
Depreciation and amortization (7,639,132.96) (355,517.66) Entertainment costs 87,046.72 6,831.66
(7,639,132.96) (355,517.66) Advertising costs 138,803.63 32,104.71
Legal fees 387,291.57 330,505.83
FINANCIAL INCOME AND EXPENSES Advisory fees 601,083.08 227,877.00
Credit interest - Group companies 706,882.33 167,176.44 Audit and accounting fees 479,953.45 364,714.21
Debit interest - Group companies (7,389.45) (12,927.38) Directors fees and Board expenses 173,367.46 146,066.01
Foreign currency exchange gains (187,739.98) (668.69) Taxe and contribution 22,584.24 0.00
511,752.90 153,580.37 Bank charges 22,303.78 6,922.99
Insurance 436.50 0.00
EXTRAORDINARY INCOME AND EXPENSES Miscellaneous expenses 59.70 602.15
Extraordinary income 3,227.20 487.50 2,102 379.16 1,148,607.78
Extraordinary expenses (107,188.00) (1,043,274.18)
(103,960.80) (1,042,786.68) OPERATING EXPENSES 3,915,604.44 1,435,034.98

BENEFIT / (LOSS) BEFORE TAX

(9,813,346.07)

(2,284,967.95)

Direct taxes

(17,000.00)

(10,100.00)

NET PROFIT / (LOSS) FOR THE YEAR

(9,830,346.07)

(2,295,067.95)

1M
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FROM 01.01.2023 TO
31.12.2023 (ART. 959C CO)
(SWISS FRANCS)

GENERAL INFORMATION

Ultima Capital SA, “the Company” was incor-
porated on December 5th, 2018 with an initial
capital of CHF 100’000.00 divided into 100’000
bearer shares issued at their nominal value.
There are no preferential rights attributed to the
shares. Ultima Capital SA is a Swiss company
limited by shares established under the relevant
provisions of the Swiss code of obligations. Its
address is Baarerstrasse, 25 - 6300 Zug.

The Company’s shares are traded under ticker
symbol “ULTIMA".

The share capital as at December 31st, 2022
amounts to CHF 590’992.20 and corresponds
to the share capital of the Company. The share
capital is divided into 5'909'922 shares fully
paid up with a nominal value of 0.10 CHF each.

On June 2023, the Board of directors approve to
increase the existing conditional capital from up
to a maximum amount of CHF 118’198.40 up to a
maximum amount of CHF 198’198.40.

In December 2023 CHF 2'363.20 representing
23’262 shares with nominal value were granted
to the stock options plan. Therefore, the share
capital as at December 31st, 2023 amount CHF
593’355.40 and corresponds to the share capi-
tal of the Company. The share capital is divided
into 5'933'554 shares fully paid up with a nomi-
nal value of 0.10 CHF each.

As a result of the capital increases, the reserves
from capital contributions amount to CHF
23'103'888.95 as of December 31st, 2023 and
December 31st, 2022.

The purpose of the Company is the administra-
tion of participation, including their acquisition
and sale, under any form, in Swiss or foreign
companies, in particular in the real estate sec-
tor. The Company may acquire, hold and sell
patents, trademarks as well as technical and in-
dustrial know-how. The Company may acquire,
hold and sell real estate in Switzerland and
abroad, may establish branch office and form
subsidiaries in Switzerland and abroad.

The company confirms that on average it em-
ploys less than 10 full-time employees annually.

ACCOUNTING PRINCIPLES:

The current financial statements have been es-
tablished in accordance with the provisions on
commercial accounting of the Swiss Code of
Obligations (article 957 to 963b, in force since
1st January 2013). When not prescribed by the
Law, the principles applied in the annual ac-
count are described below:

1) FINANCIAL ASSETS:

Financial assets include loans and cash advanc-
es to Group companies. Short-term loans and
cash advances granted in foreign currencies
are translated into Swiss francs using the ex-
change rate prevailing at the balance sheet date.
Loans and cash advances to Group companies
that have been postponed are considered as
non-current financial assets.

2) INVESTMENTS:

Investments include subsidiaries. The acquisi-
tions in foreign currencies are translated into
Swiss francs using the exchange rate prevailing
on the dates of the transactions. At the balance
sheet date, the investments are valued at the
lower of the historical costs basis or net realiz-
able value if permanently impaired.

3) GOODWILL:

Investments include subsidiaries. The acquisi-
tions in foreign currencies are translated into
Swiss francs using the exchange rate prevailing
on the dates of the transactions. At the balance
sheet date, the investments are valued at the
lower of the historical costs basis or net realiz-
able value if permanently impaired.

4) FOREIGN CURRENCY ITEMS:

The exchange rates applied to the balance sheet
correspond to the exchange rates effective at
the end of the fiscal year on December 31st,
2023 and December 31st, 2022, except for the
non-monetary assets as well as equity that are
presented at historical rate. The exchange rates
applied to transactions carried out throughout
the year as well as the income statement cor-
respond to the average exchange rates for the
period 2023 and year 2022.

ULTIMA CAPITAL SA
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Foreign currency entries have been converted into CHF at the following exchange rates:

Currency Closing rate as of
December 31, 2023 December 31, 2022
EUR 0.9260 0.9844
GBP 1.0655 n.a.
usbD 0.8380 n.a.

INFORMATION ON BALANCE SHEET AND PROFIT AND LOSS STATEMENT

A) CURRENT FINANCIAL ASSETS

The interest-free loans, loans and cash advances to Group companies are presented as follows:

Company name and domicile 31.12.2023 31.12.2022

FAIR TRADE SA, Luxembourg (LUX) - 209,395.88
FAITH MOUNTAIN AG, Zug (CH) 1,515,000.00 1,912,140.00
VILLA PRIDE AG, Zug (CH) * - 3,418,790.00
LUNA CAPITAL SAS, Paris (FR) 463,000.00 492,350.00
SA QUAI DU LEMAN, Genéve (CH) - 410,000.00
SA QUAI DU LEMAN, Genéve (CH) - 519,012.16
LUNA CAPITAL SAS, Paris (FR) 207,747.95 203,747.95
LE GRAND JARDIND SARL, Cannes (FR) - 138,000.00
CANNES ISLAND SAS, Paris (FR) 275,000.00 275,000.00
LUNA CAPITAL SAS, Paris (FR) 634,449.28 661,571.10
LE GRAND JARDIND SARL, Cannes (FR) 2,057,065.72 2,536,851.58
CHESERY AG GSTAAD, Gstaad (CH) 3,844,046.03 3,818,939.18
FAITH MOUNTAIN 2 AG, Zug (CH) 576,638.36 909,271.23
LIMITLESS HOLDING SA, Fribourg (CH) - 136,279.73
CANNES ISLAND SAS, Paris (FR) 285,989.40 298,210.33
CHESERY AG GSTAAD, Gstaad (CH) 771,739.73 756,739.73
LE GRAND JARDIND SARL, Cannes (FR) - 163,935.55
LE GRAND JARDIND SARL, Cannes (FR) 87,414.91 148,757.14
SA QUAI DU LEMAN, Genéve (CH) 1,848,723.29 1,812,723.29
LE GRAND JARDIND SARL, Cannes (FR) 1,334,334.25 1,308,334.25
CHESERY AG GSTAAD, Gstaad (CH) 1,333,123.29 1,307,123.29
LUNA CAPITAL SAS, Paris (FR) 147,132.01 153,406.28
CANNES ISLAND SAS, Paris (FR) 33,223.36 34,640.13
LIMITLESS HOLDING SA, Fribourg (CH) 19,615.07 281,258.08
CHESERY AG GSTAAD, Gstaad (CH) 512,547.95 502,547.95
LE GRAND JARDIND SARL, Cannes (FR) - 64,293.08
SA QUAI DU LEMAN, Genéve (CH) - 999,034.52
VILLA SERENITY AG, Zug (CH) 791,138.36 958,872.33
SILICIUM SA, Luxembourg (LUX) 369,827.15 385,590.18
G SEVENS FLAT AG, Zug, (CH) 317,002.74 341,136.44
LE GRAND JARDIND SARL, Cannes (FR) 161,146.33 168,013.56
CHESERY AG GSTAAD, Gstaad (CH) 322,421.92 316,121.92
CHESERY AG GSTAAD, Gstaad (CH) 894,321.92 876,821.92
LE GRAND JARDIND SARL, Cannes (FR) 364,714.61 -
SA QUAI DU LEMAN, Genéve (CH) 126,273.97 -
G SEVENS AG, Zug, (CH) 138,394.50 -
FAITH MOUNTAIN AG, Zug (CH) * 100,000.00 500,000.00
LIMITLESS HOLDING SA, Fribourg (CH) 2,100,262.50 1,955,000.00

Total

21,632,294.60

28,973,908.78




ULTIMA CAPITAL SA
ANNUAL REPORT 2023

ULTIMA CAPITAL SA
ANNUAL REPORT 2023

B) NON-CURRENT FINANCIAL ASSETS The investments indirectly held by Ultima Capital SA through its subsidiaries are the following as
of December 31, 2023:

The interest-free loans, loans and cash advances to Group companies are presented as follows as

114

of December 31st, 2023 and December 31st, 2022:

Company name and domicile Capital Voting rights
Company name and domicile 31.12.2023 31.12.2022 G SEVENS FLAT AG, Zug (CH) 100,000.00 100%
VILLA PRIDE AG, Zug (CH) * 5,545,808.22 - FAITH MOUNTAIN 2 AG, Zug (CH) 100,000.00 100%
FAIR TRADE SA, Succursale de Gstaad (CH) 8,873,293.15 - VILLA PRIDE AG, Zug (CH) 100,000.00 100%
G SEVENS FLAT AG, Zug, (CH) 7,259,967.12 - VILLA SERENITY AG, Zug (CH) 100,000.00 100%
SILLICIUM SA, Luxembourg (LUX) 2,520,821.92 - SA QUAI DU LEMAN, Geneéve (CH) 150,000.00 100%
ECLIPSE CAPITAL SAS, Paris (FR) 2,099,118.58 - CHESERY AG GSTAAD, Gstaad (CH) 800,000.00 100%
LUNA CAPITAL SAS, Paris (FR) 8,009,155.40 - LUNA CAPITAL SAS, Paris (FR) €1.00 100%
MADSUMMER PC, Corfu (GR) 2,016,657.53 - ECLIPSE CAPITAL SAS, Paris (FR) €1.00 100%
VILLA PRIDE AG, Zug (CH) * 3,418,790.00 - , —ar . Oo
FAITH MOUNTAIN AG, Zug (CH) * 500,000.00 - CANNES ISLAND SAS, Paris (FR) €1.00 100%
Total 43,243,611.92 ; LE GRAND JARDIN SARL, Cannes (FR) €195,134.74 100%
* As of December 31st, 2023, the Company postponed cash advances to the subsidiaries VILLA PRIDE SA, MADSUMMER SINGLE MEM. PC, Corfu (GR) €1.00 100%
Zug, and FAITH MOUNTAIN SA, Zug, for total amounts of CHF 4'418'790.00 and CHF 500'000.00 respec- FAIR TRADE SA, succursale de Gstaad (CH) - 100%

tively. These two subsidiaries are in a situation of over-indebtedness as of December 31st, 2023. The Board
of Directors considers that the subsidiaries are not permanently impaired and that the equity deficits will be
compensated in the short term. As a result, no impairments have been recognized in the financial statements.

C) INVESTMENTS Company name and domicile Capital Voting rights
The Company has developed its investments through the contribution in kind of the shares of G SEV- G SEVENS FLAT AG, Zug (CH) 100,000.00 1000/0
ENS AG, FAITH MOUNTAIN AG, LIMITLESS HOLDING SA, FAIR TRADE SA, SILICIUM SA, LUNA CAP- FAITH MOUNTAIN 2 AG, Zug (CH) 100,000.00 100%
ITAL INV. SA, and ECLIPSE CAPITAL INV. SA. After the contribution in-kind, the Company has further VILLA PRIDE AG, Zug (CH) 100,000.00 100%
developed its investments’ portfolio by means of the establishment of new created investment entities. VILLA SERENITY AG, Zug (CH) 100,000.00 100%
The investments are the following as of December 31%, 2023: SA QUAI DU LEMAN, Genéve (CH) 150,000.00 100%
' ' CHESERY AG GSTAAD, Gstaad (CH) 800,000.00 100%
Company name and domicile Acquisition cost Capital V?ting LUNA CAPITAL SAS, Paris (FR) €1.00 100%
as of 31.12.2022 rights ECLIPSE CAPITAL SAS, Paris (FR) €1.00 100%
G SEVENS AG, Zug (CH) 100,000.00 100,000.00 100% CANNES ISLAND SAS, Paris (FR) €1.00 100%
FAITH MOUNTAIN AG, Zug (CH) 100,000.00 100,000.00 100% LE GRAND JARDIN SARL, Cannes (FR) €195,134.74 100%
LIMITLESS HOLDING SA, Fribourg (CH) 100,000.00 100,000.00 100% MADSUMMER SINGLE MEM. PC, Corfu (GR) £€1.00 100%
ARROW PROPERTY HOLDING SA, Fribourg 100,000.00 100,000.00 100%
FAIR TRADE SA, Luxembourg (LUX) 2,035,427.00 2,035,427.00 100%
SILICIUM SA, Luxembourg (LUX) 45,712.00 € 40,000.00 100%
LUNA CAPITAL INV. SA, Luxembourg (LUX) 34,284.00 € 30,000.00 100% D) INTANGIBLE ASSETS
ECLIPSE CAPITAL INV. SA, Luxembourg (LUX) 34,284.00 € 30,000.00 100% Intangible assets are recognized at cost less amortization and any impairments and include trade-
BLISS GP SA, Luxembourg (LUX) 33,315.00 € 30,000.00 100% marks and website which was developed by third parties or within the Ultima group. The trade-
ZEPHIR | SARL, Luxembourg (LUX) 1.10 €1.00 100% mark Ultima is the result of a related party transaction.
ULTIMA CAPITAL UK LTD, London (UK) 11,286.00 £ 10,000.00 100%
Total investments at acquisition costs 2,594,309.10 The following useful lives and depreciation methods are applied :
The investments are the following as of December 31, 2022:
Intangible assets Duration of use Method
. . Acquisition cost Capital Voting Website 3 years 33 1/3% linear
Company name and domicile .
as of 31.12.2022 rights Trademarks "ULTIMA" 5 years 20% linear
G SEVENS AG, Zug (CH) 100,000.00 100,000.00 _ 100% Goodwill 5 years 20% linear
FAITH MOUNTAIN AG, Zug (CH) 100,000.00 100,000.00 100%
LIMITLESS HOLDING SA, Fribourg (CH) 100,000.00 100,000.00 100% The amortization for the period amounts to CHF 7'639'132.96 and the carrying value of the intan-
ARROW PROPERTY HOLDING SA, Fribourg 100,000.00 100,000.00 100% gible assets as of December 31st, 2023 is CHF 29'399’603.50
FAIR TRADE SA, Luxembourg (LUX) (1) 2,035,427.00 2,035,427.00 100%
SILICIUM SA, Luxembourg (LUX) 45,712.00 € 40,000.00 100% The amortization for the period amounts to CHF 355’517.66 and the carrying value of the intangible
LUNA CAPITAL INV. SA, Luxembourg (LUX) 34,284.00 € 30,000.00 100% assets as of December 31st, 2022 is CHF 535'044.42
ECLIPSE CAPITAL INV. SA, Luxembourg (LUX) 34,284.00 € 30,000.00 100%
BLISS GP SA, Luxembourg (LUX) 33,315.00 € 30,000.00 100%
ZEPHIR | SARL, Luxembourg (LUX) 1.10 €1.00 100%

Total investments at acquisition costs

2,583,023.10

The investments indirectly held by Ultima Capital SA through its subsidiaries are the following as

of December 31, 2022:
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E) TRADE ACCOUNTS PAYABLE

Trade accounts payable amount to CHF 696'846.56 as of December 31st, 2023 and CHF 50’570,82
as of December 31st, 2022 and are presented as follows:

31.12.2023 31.12.2022
Other trade accounts payable 696,846.56 50,570.82
Total 696,846.56 50,570.82

F) SHORT-TERM INTEREST BEARING LOANS FROM GROUP
COMPANIES

Short-term interest bearing loans from group companies amount of CHF 182'790.62 as of Decem-
ber 31st, 2023 and CHF 205’297.96 as of December 31st, 2022:

31.12.2023 31.12.2022
Company name and domicile Currency CHF Currency CHF
ZEPHIR | SARL, Luxembourg (LUX)  6.5% € - - €208,467.82 205,297.96
ARROW PROPERTY HOLDING SA, Fribourg 100,135.62 -
FAIR TRADE SA, succursale de Gstaad (CH) 72,000.00 -
ULTIMA CAPITAL UK LTD, London (UK) 10,655.00 -
Total 182,790.62 205,297.96

G) OTHER SHORT TERM LIABILITIES

An amount of EUR 2’000’000.00 was paid by CANNES ISLANDS SAS to ULTIMA CAPITAL SA to
allow the implementation by ULTIMA CAPITAL SA of a guarantee agreement in the frame of the
acquisition of LE GRAND JARDIN SARL property.

H) OTHER LONG TERM LIABILITIES

(1) On June 22nd, 2022, Ultima Capital SA issued by private placement CHF 20’000’000.00 unse-
cured mandatory convertible notes (“M\CNs”). The MCNs have 5 years maturity and do not bear
interest. The MCNs are convertible into fully paid registered shares of the issuer Ultima Capital SA.
The shares to be deliveredupon conversion of MCNs will be new shares to be issued from the con-
ditional capital of Ultima Capital SA.

Ultima Capital SA has the ability during the tenor of the MCNs to call some or all the MCNs against
a payment of 115% of the principal amount of the MCNs. Ultima Capital SA has full discretion on
whether or not to proceed with a cash payment (option granted only to Ultima Capital SA).

Ultima Capital SA has the ability either to repay the MCNs in cash or can decide to convert the
MCNs into shares at maturity date.

Upon maturity, in case Ultima Capital SA does not repay the bond in cash before the maturity date,

Ultima Capital SA will repay the bonds by conversion into new shares of Ultima Capital SA. Such
conversion will be made at a value of CHF 59.375 per share. The possibility of a settlement in new
shares has been validated by Shareholders’ meeting on June 9th, 2022.

(2) On Augsut 2nd, 2023, Ultima Capital SA has issued by private placement two unsecured manda-
tory convertible notes (“MCNs”) in an aggregate principal amount of CHF 40’000’000.00 (Tranche
A MCNs) and CHF 35’000’000.00 (Tranche B MCNs).

The two MCNs have 5 years maturity and do not bear interest. The MCNs are convertible into fully
paid registered shares of the issuer Ultima Capital SA. The shares to be delivered upon conversion
of MCNs will be new shares to be issued from the conditional capital of Ultima Capital SA.

ULTIMA CAPITAL SA
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Ultima Capital SA has the ability during the tenor of the MCNs to call some or all the MCNs against
a payment of 125% of the principal amount of the MCNs

Ultima Capital SA has full discretion on whether or not to proceed with a cash payment (option
granted only to Ultima Capital SA).

For the tranche A, Ultima Capital SA has the ability either to repay the MCNs in cash or can decide
to convert the MCNs into shares at maturity date.

Upon maturity, in case Ultima Capital SA does not repay the bond in cash before the maturity date,

Ultima Capital SA will repay the bonds by conversion into new shares of Ultima Capital SA. Such
conversion will be made at a value of CHF 46.29 per share.

J) SHARE CAPITAL AND RESERVES FROM CAPITAL CONTRIBUTIONS

Number of Share Reserves from
shares Capital capital
contributions
Balance as of December 31st, 2021 5,909,922.00 590,992.20 23,103,888.95
Balance as of December 31st, 2022 5,909,922.00 590,992.20 23,103,888.95
Balance as of December 31st, 2023 5,933,554.00 593,355.40 23,103,888.95

OWN SHARES

As of 31 December 2022, neither the Company nor any of its subsidiaries held any shares.
As of 31 December 2023, neither the Company nor any of its subsidiaries holds any shares.

AUTHORIZED SHARE CAPITAL

As of 31 December 2022, the Company had no authorized share capital.
As of 31 December 2023, the Company has no authorized share capital.

CONDITIONAL SHARE CAPITAL

As of 31 December 2022, following a conditional capital increase on 3 June 2021, the conditional
capital of the Company for employee participations (stock option plan) amounted to CHF 59'099.20
(5907992 shares in the Company with a nominal value of CHF 0.10). The purpose of the stock option
plan is to promote the interests of the Company by attracting and retaining valuable individuals to
participate in the long-term growth and financial success of the Company.

Two option agreements have been signed on 6 May 2022. The Company has granted 1264 options
with strike price CHF 0.10 per option (equity settlement). The vesting date of the options granted is
31 December 2024.

As of 1 November 2023, the Board of Directors has approved another employee stock option plan
and has resolved to allocate a total of 23’632 registered shares out of the conditional share capital
allocated to each participant eligible to the employee stock option plan. The Board of Directors has
also allocated 800 additional registered shares out of the conditional share capital to employees.
As a result, a total of 24’432 registered shares have been allocated for employee participations out
of the conditional share capital as of 31 December 2023, of which 3’368 shares were allocated to
members of the Board for a value of CHF 336.80 (2022: 0.00)

As of 31 December 2023, the conditional share capital of the Company for employee participations
(stock option plan) amounts to CHF 56’656.00 (566,’60 shares in the Company shares with a nom-
inal value of CHF 0.10).

As of 31 December 2023, following the resolutions of a Shareholders’ meeting held on 9 June 2022,
the share capital may be increased by the issuance of up to 1181'984 fully paid in registered shares
with a per value of CHF 0.10 each, up to an amount of CHF 118'198.40 by means of the exercise
of conversion, exchange, option, warrant or similar rights for the subscription of shares granted to
shareholders or third parties alone and in connection with bonds, notes, options, warrants or other
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securities or contractual obligations of Ultima. Following the resolutions of a Shareholders’ meeting
held on 30 June 2023, in order to optimize the capital structure of the Company, the existing con-
ditional share capital has been increased from up to a maximum amount of CHF 118'198.40 to up to
a maximum amount of CHF 198°198.40. Under the increased conditional capital, the Company may
issue financial instruments such as convertible bonds or similar instruments that can be converted
into shares.

J) ROYALTIES

Ultima Capital SA (the “Company”) and ULT Management Holding entered into lease agreements for
the lease of investment properties owned by Ultima Group. From 2020 in addition to rents, Ultima
Capital SA and ULT Management Holding SA entered into a license agreement which entered into
force with effective date as from January 1st, 2020 (the “License Agreement”). Ultima Capital SA
granted ULT Management Holding SA a license to use the trademarks and Ultima brand. Pursuant
to the License Agreement, the Company was entitled to received from ULT Management Holding SA
royalties amounting to 2% of the ULT Management Group consolidated turnover (room income, food
and beverage income, other income...). The royalties for the fiscal year 2022 were CHF 370'791.00.

In 2023, the Company and its relevant subsidiaries (“Ultima Group”) have entirely acquired the man-
agement business from ULT Management Holding SA and its relevant subsidiaries which previously
rented and operated various properties held by Ultima Group which became an operating group
with effective date January 1, 2023. As a result of such material change in the business model of
Ultima Group, no royalties has been paid during the fiscal year 2023.

K) EXPLANATION REGARDING EXTRAORDINARY ITEMS

31.12.2023 31.12.2022
Paying agent commission - (106,426.23)
Restructurion fees - (936,630.00)
Miscellaneous interests 727.65 487.50
Relais & Chateau agreement (92,188.00) -
Previous year taxes 2,499.55 (217.95)
Previous year expenses (15,000.00) -
Total (103,960.80) (1,042,786.68)
L) AUDIT FEES FOR THE PERIOD

31.12.2023 31.12.2022
Audit related fees O 369,000.00 341,000.00
Total 369,000.00 341,000.00

0 The audit fees for the period 2023 amount to CHF 274’000.00 (2022: 246’00.00) for the Company
and CHF 95’000.00 (2022: CHF 95’000.00) for the Company’s subsidiaries. The total group audit
fees for the period amount to CHF 369’000.00 (2022: CHF 341000.00). No other services were
paid to the auditor.
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ADDITIONAL INFORMATION IN ACCORDANCE WITH THE

ARTICLE 959C CO:

SHAREHOLDERS

Shareholders as of Number of Percentage of
31 December 2023 shares held voting rights
Byron Baciocchi 1,492,982.00 25.16%
Alpine 2 SCSp 1,968,004.00 33.17%
Philae Fund SA 1,724,917.00 29.07%
Minority shareholders 747,651.00 12.60%
Total 5,933,554.00 100%
Shareholders as of Number of Percentage of
31 December 2023 shares held voting rights
Max-Hervé George 1,968,004 33.30%
Byron Baciocchi 1,492,982 25.26%
York Capital Management 429,852 7.27%
Minority shareholders 2,019,084 34.17%
Total 5,909,922 100%

RELATED PARTY
TRANSACTIONS

‘Related parties are organizations and persons
that exercise significant influence, either direct-
ly or indirectly, on the Ultima Group financial
or operational decisions. Shareholders holding
at least 20% of the voting rights in the Ultima
Group, either alone or together with others, are
considered as related parties.

Subsidiaries of related shareholders, as well as
companies whose shares are 100% owned by
related shareholders, or which are controlled
by related shareholders, are also considered
to be related parties. Members of the Board
of Directors and the Executive Board are also
considered to be related parties.

« ULT Management, a group of companies,
owned in 2022 by the main shareholders of
Ultima Capital SA, which operates chalets,
villas and residences of Ultima Group (except
Crans-Montana operated by Faith Moutain SA);
Utima Group is the holder of the investment
properties and cannot, has not and does not
exercise influence on Ult Management (the op-
erator of the investment properties owned by
Ultima Group). Ult Management was respon-
sible for the management of the operations
of the investment properties. In 2023, Ultima
Capital SA and its relevant subsidiaries (“Ulti-
ma Group”) have entirely acquired the manage-
ment business from ULT Management Holding
SA and its relevant subsidiaries, respectively
ULT Management GS SA, ULT Grand Villa SA,
ULT Management Courchevel SAS, ULT Man-
agement Megéve SAS, ULT Management Corfu
PC, ULT Development Swiss SA, which previ-

ously rented and operated various properties
held by Ultima Group which became an operat-
ing group with effective date January 1st, 2023.

« Other Transactions: Sajani SA, Faith Mountain
Holding SA, Gl SA, KI SA, 2730 Immobilier SA,
Reborn 2007 SA, Kometa Holding SA, Invest-
ments Growth Opportunities Group and are all
direct or indirect subsidiaries of the existing
or past major shareholders. These companies
have granted loans to the Company and or the
Company’s subsidiaries.

CONSOLIDATED ACCOUNTS

The company prepares consolidated accounts
in accordance with Swiss GAAP FER standards
and waives the additional information in the
appendix to the annual accounts in accordance
with art. 961d al.1 of the Code of Obligations.

EVENTS AFTER THE BALANCE
SHEET DATE

The Board of Directors has evaluated other
events subsequent to the statutory statement
of financial position date of December 31st,
2023 and through the date the statutory finan-
cial statements were authorized to be issued.
No other event occurred between December
31st, 2023 and this date that would eventually
require adjustments to the carrying amounts of
Ultima Capital’s assets and liabilities as at De-
cember 31st, 2023.
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5. PROPOSED CARRY FORWARD OF
THE ACCUMULATED LOSSES

FROM 01.01.2023 TO 31.12.2023
(SWISS FRANCS)
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6. REPORT OF THE STATUTORY
AUDITOR ON THE FINANCIAL
STATEMENTS

ACCUMULATED LOSSES 2023 2022
Loss carried forward (13,454,760.79) (11,159,692.84)
Loss for the year (9,830,346.07) (2,295,067.95)

TOTAL (23,285,106.86) (13,454,760.79)

The Board of Directors proposes to carry forward the accumulated losses.
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KPMG!

Slatutory Auditors Repart

To the General Maeting of LLTIMA CAPITAL S&. Zug

Report on the Audit of the Financial Statements

Opinion

e have audied the fmancial statemants of ULTIMA CAPITAL SA (the Comparny), which comprisa tha balance
shee! as al 31 December 2023, and the income stalement bor the year then ended, and noles o the financial stabe.
ments, inchuding a summary of significant accounting policies.

I our oginion, the financial statements (page 105 to page 118) comply with Swiss b and the Company's aicles of
incQrporation

Basis for Opinion

W conducted aur awdit in accordance with Swiss bw and Swiss Standards on Audiing (SA-CH). Our respansstili-
ties under those provisions and standards are further descrbed in the “Audiior's Responsibilities for the Audit of the
Finarcial Statements” section of gur report. We are independent of the Company in accordance with the provisions
of Swiss b, together with the requirements of the Swiss awdt professson and we have fulfiled our other ethical re-
sporsibities in accordance with thess reguiremants.

W believe that the awdt evidence we have obtained B sulficient and appropnate 1o provide a bass for our oginicn

Hey Audit Matters.

ey audt matiers are those mafters that, in our professional judgment, were of most significance in our audit of the
fnancial statements of the current period. We have determined that there are no key audit matters 10 communicate
in our repcrt

Other Information

The Board of Directors (s respansible for the other infarrmation. The other information comprses the inforrmation in-
cluded in the annual report, but does not include the consolidated financial staterments, the stand-alone financial
statemants of the Compary, the compensation report and our auddor's repadts therean

Our opinion on the inancial stabements does nol cover the other information and we do nol éxpress any form of as-
surance conclusion thereon

In connaction with aur awdit of the financial staterments, our responsibility is 1o read the ather infarmation and, in do-
ing 50, consider whether the other information & rmatenally inconsistent with the fnancial statements or our
ncwladge cbtainad in the audit or otherwise appears o be matenally msstated

If, baged on the work we have performed, we conclede that there is a malerial misstatemeant of this other nfor-
rrahon, we are requingd o repart that fact. We kave nathing to report in this regand
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KPMG)

Board of Directors’ Responsibilities for the Financial Statements

The Board of Direclors is respongible for the preparation of the financial statements in accordance with the provi.
sions of Swiss law and the Company's arbcles of incorporation, and for such intemal control as the Board of Direc-
tors determines is necessary to enable the preparation of financial statements that are free from matenal messtate-
ment, wivether due to fraud or error.

In prepanng the fnancial statements, the Board of Directors & respons ble lor assessing the Cormgany’s ability to
conlinue as a going concedn, disclosing, as apphicable, matters relaled o poing concern and using the going con-
cem basis of accounting unless the Beoard of Dirgctors either intends ko liquidate the Company or o cease opera-
tions, of has no realistic alterrative bul to do sa,

Auditer's Responsibilities for the Audit of the Financial Statements

Dur objectves are 1o ablain reagonable assurance about whether te financal atements as o whale are fiee
from material misstaternent, whether due to frawd or eror, and o issue an auditor's report that includes our opin-
ion. Reasonable assurance is 3 high level of assurance, butis not a guaramtes that an audit conductad in accond.
ance with Swiss law and SA.CH will always detect a material misstatement when it exists. Misstaternents can
arrse from fraud or error and are corsidered matenal if, individually or in the aggregate, they could reasonably be
expecied to mfluence the ecanomic decisions of users aken on the bass of these fmancal stalements,

Az pant of an audit in accordance with Swiss law and SA-CH, we exercise prolessional judgment and maintain pro-
fessional skepticsm throughout the audit. W also

= |dertify and assess the risks of matenal misstaternent of the financial statements, whether due to fraud or er-
ror, design and perform audit procadures responsie to those nsks, and chtain awdit evidence that is sufficient
and appropriate o provide a basis for our opinion, The risk of not detecting a materal misstalernent resulting
from fraud i higher than for cne resuling from emror, as frawd may involve collusion, forgery, intentional cmis-
BIONS, Misrepresentations, of the ovenrde of imemal control

— Dibtain an understanding of inkermal control relevant to the audit in order to design audit procedures that are
Appropriate in the circumstances, but not for the purpose of expressing an oginicn on the effectiveness of the
Camganys internal contrel.

— Evaluate the appropriateness of accounting pobicies used and the reasonableness of accounting estimates.
and refaled disclosures made

= Conclude on the appropniateness of the Board of Directors’ use of the going concern basis of sccounting and,
based on the audit evidence obltained, whether a rratenial uncetanty exists related by events or conditions
that may cast significant doubt on the Company's abilty to continue a5 a going concern. If we conclude that a
rmatenal uncertainly exists, we are required 1o drae atbention m our audior's report 1o the related disclosures.
in the financial statements or, if such disclosures are irmdequate, to modify our opinion. Our conclusions are
beavseed oin the audit evidence obtained up to the date of our auditor's report. However, future events or condi-
liors may causs the Company 10 ceass o cortinue &S & going concem.

KkbPmG)

We communicate with the Beard of Directors or its relevant committea regarding. among cther mattars, the
plannied scope and Sming of the audit and significant audit indings, includng any significant deficences in intemal
conirol that we identity during our audi.

Wi also provide the Board of Directors or it relevant commifies with a statement that we have complied with rede-
want ethical requirements regarding independence, and communicate with them all relatonships and other matters
that may reasonably be thaught to bear on our independance, and where applicable, achons taken to eliminate
threats or safeguarcs applied.

From the matters communicated with the Board of Directors of its relevant commities, we determine those matters
that were of most significance in the audt of the financisl statements of the current period and are therefore the
ey aud? matiens, We describe these matteds in our audilor's repon, uless law of regulation precudes public &s-
dosure about the matter o when, in sxtremely rare circumstances, we ceterming that a matter should not be com-
municaled in ouf feport because the adverse consequences of doing so would reasonably be expected to cut-
weaigh the public interest benafits of such communication.

Report on Other Legal and Regulatory Requirements

In accordance with article 728a para. 1 item 3 CO and PS-CH 880, wa confam that an internal control system ax-
ists, which has been designed for the preparation of financial statements according to the instructions. of the Board
ol Director.

We further confirm thet the proposed canry forward of the sccumulated losses complies with Swiss lew and the
Company's aicles of incornporation. Wie recommend that the financial statements submitted to you be approved

We draw attention Lo the fact thal, contrary 1o the requitements of arlicle 599 paragraph 2 CO and article 3.1 of the
Company's aricles of incorporation, the annual general meating of shareholders did not take place wathin six
months afer repanting date

KPMG SA

ivier Gauderon
Licensed Audit Expert
Auditar in Charge

Ganeva, 10 July 2024
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FINANCIAL CALENDAR
AND SHARE DATA

31 July 2024 Annual General Meeting of Shareholders
ISIN CHO0491064009
Swiss Security no. 49106400
Ticker symbol ULTIMA
Type of security Registered Share
Trading currency CHF
Listing BX Swiss Exchange
Index -
N° of registered shares outsanding 5,933,554
Nominal value in CHF 0.10
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INFORMATION

CONTACT

INFORMATION
Ultima Capital SA

Sven Flory, Investor Relations
investors(@ultimacapital.com

PUBLISHED BY
Ultima Capital SA
Baarerstrasse 25

6300 Zug

+41 58 258 33 27

www.ultimacapital.com

CONCEPT & DESIGN
Ultima Capital SA

IMAGES
lgor Laski Photographer

This annual report is published in English.

DISCLAIMER

This report expressly or implicitly con-
tains certain forward-looking statements
concerning ULTIMA CAPITAL SA and its
business. Such statements involve certain
known and unknown risks, uncertainties
and other factors, which could cause the
actual results, financial condition, perfor-
mance or achievements of ULTIMA CAPI-
TAL SA to be materially different from any
future results, performance or achieve-
ments expressed or implied by such for-
ward-looking statements. ULTIMA CAPI-
TAL SA is providing this report as of this
date and does not undertake to update
any forward-looking statements contained
herein as a result of new information, fu-
ture events or otherwise.
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