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Public research excerpt - CEE hospitality - Original research: 31 August 2026

Hospitality capital: the right role comes
before the shortlist

A developer, a hotel owner and an operator may all belong on a hospitality screen. They
need different propositions.

The original first pass examined Central European relationships for a Gulf hospitality development. This

excerpt shows three of the profiles and the qualification logic: what is evidenced, what we infer, and what still
needs an answer.

Define the partnership before looking for capital

Role to qualify Relevant evidence Question before an approach

Development partner Cross-border delivery and comparable Which site, joint venture structure and
projects development responsibilities?

Hotel owner / capital partner Ownership and investment in branded What equity commitment, control
hospitality assets rights and investment horizon?

Operator / integrated platform Development, residences and Management agreement, lease or joint
operating capabilities venture - and who supplies the capital?

These are research categories, not exclusive classifications of each business. An operating track record is not evidence of available
equity or interest in a new geography.

Three profiles from the first pass

JTRE

Published evidence

JTRE lists Kempinski Grace Bay in Turks and Caicos among its projects. Its project page describes
construction as underway. JTRE project page.

Our interpretation

An overseas hospitality project is relevant evidence when assessing a development partner. It does not
establish a Gulf investment mandate.

Question to qualify

Would a defined waterfront development fit its geography, capital allocation and preferred joint venture
responsibilities?
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Paval Holding

Published evidence

Paval and Apex Alliance announced the acquisition of Grand Hotel Gardone in May 2023. A project update
dated 26 November 2025 described its conversion into an LXR hotel, with opening planned for 2027.
Acquisition announcement; project update.

Our interpretation

A hotel investment alongside a development and operating partner suggests an owner-capital proposition
worth qualifying. It does not show an appetite for a new Gulf project.

Question to qualify

Would an asset-specific proposal meet its return, control and operator requirements? Available capital and
expansion priorities still need direct confirmation.

FMTG

Published evidence

FMTG describes capabilities spanning planning, construction and operations management. Its company
history also records the development of its residences business. FMTG company profile.

Our interpretation

The combination supports examining an operating and development role. The appropriate structure may
differ from a passive equity investment.

Question to qualify

Which responsibilities and commercial model would it consider for a specific resort or residences project, and
what would require a separate capital partner?

What the first pass can decide

It can distinguish plausible roles and identify the next question for each business. Progress depends on a
defined project, evidence of current strategy and direct confirmation of interest. Financial capacity, terms and
willingness to participate remain unverified.

Sources and scope

Original research: 31 August 2026. The selected facts above were checked against the four primary sources below on 12 October
2026. This is an edited excerpt, not a refresh of the entire original investor pipeline.

JTRE: Kempinski Grace Bay - Publication date not stated; reviewed 12 October 2026.
https://www.jtre.sk/en/projekty/kempinski_grace_bay

Paval Holding: Grand Hotel Gardone acquisition - May 2023; reviewed 12 October 2026.
https://www.paval.com/news/Paval-Holding-and-Apex-Alliance-Have-Acquired-the-Grand-Hotel-Gardone-on-the-Shores-of-Lake-Ga
rda-in-Italy?date=May+2023&id=card_10

Grand Hotel Gardone: project update - 26 November 2025; reviewed 12 October 2026.
https://grandhotelgardone.it/en/

FMTG: company and business model - Publication date not stated; reviewed 12 October 2026.
https://www.fmtg.com/en/company/

Adapted from research prepared under STRJ / STROJOVNA, dated 31 August 2026. Reissued by ORIGINATION on 12 October
2026. No client endorsement, investor commitment or completed transaction is claimed.

Our work - UAE research and introductions
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