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Welcome to the Q4 2020 Owner’s Report

In this report, we typically review the current performance of Mahogany Bay Resort (MBR) against prior periods with the intent to discern where we can do better in
promoting both growth and profitability for the future. However, after a year of managing the property through the challenges of COVID-19, this type of analysis can
only be done within the context of the tourism market changes in Belize (and worldwide) and how we have reacted to take care of our precious asset, preserve our

team member base and establish marketing and operational plans to lead MBR through the havoc wrecked by the global pandemic.

To this end, the best source of information regarding how MBR has handled the past year and worked to position the property to maintain its leadership position in
Belize is best done through listening to the Owners Call that was recorded on March 4th 2021 and also in reviewing the associated slide deck.

Recording https://www.dropbox.com/s/wbcpQypcvkloidi/MBR%20Unit%200wner%20Update%20March%202021.mp47dI=0
Slide Deck https://www.dropbox.com/s/i34bc5b9qwxbu0q/210304%200wners%20Call.pdf?dI=0

| am certain that | am not alone in sharing that this past year has been the most challenging period in my business career, filled with great emotional highs and lows,
times of uncertainty not only in the future but also if my skills were adequate for the task, making gut-wrenching decisions that affected peoples health and financial
wellbeing - yet today I'm thankful for this opportunity as otherwise | would not have experienced such perseverance, camaraderie, sense of duty and purpose - times

of laughter, deep sorrow and dare | say it - love.

This period has certainly exposed what is most important in our lives and which people you want to do life and hard work with. It is a joy to be part of the team that is

committed to fulfilling MBR’s original vision - all while making the best life for themselves and their families.

| am grateful for all your support and you can be assured | will do everything in my power to restore MBR to our collective ideal.

Beth Clifford, CEO
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https://www.dropbox.com/s/wbcp0ypcvkloi4i/MBR%20Unit%20Owner%20Update%20March%202021.mp4?dl=0
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CONTENTS

This report is for all Unit Owners situated at Mahogany Bay Village and encompasses the revenue and expenses for the Development during the period October 1,
2020 to December 1, 2020. This report is broken down into two sections:

Financial Performance

Highlights the Revenue and Expense activities for the period and year to date, including the RMA Maintenance & Utility Expenses and the PMA Maintenance &
Utility Expenses.

Profit & Loss Report

The methodology used in previous audited quarters has been 100% adhered to in this report period. The fiscal year will be audited by the independent third party
auditing firm, Moore Stephens upon the completion of the year and be part of a future report with updates from the audit specifically.

Statistics

Quantitative information regarding the market, sales and other metrics for the period, including a narrative describing the statistical information. You might consider
having the narrative available while reviewing the graphic information. The narrative from 19Q2 is valid for this reporting period and will only be updated when a

significant change in the reporting statistics is done.
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Profit & Loss - Summary

4th Quarter

MBR sent out provisional invoices for
the 20M10 budget amount ONLY. The
20M11 and 20M12 provisional invoices
were withheld as the 2003
carryforward, PMA Assessment
repayments and 20M12 revenues would
offset a portion of these budgets. The
individual Owner Statements pro rate

the $87,376 in net due to MBM as

shown here.

Recnuz
R Rvacie 3198 N 3R NAY
1C% Josarv $©.308 59308
Crhzr charges! Breatrnrl $6,61% $6,612
“ota Povan i 5§ 71653 371653
Dapviman: Exversan
Faers 2703 §12,237 $15,00C #6332 £49,064 S81,514
T4 Tammieinst Slds 1A 7.3 57,7278
Fravduse Fva NLE3s b £ X
vla Dapur oo wnl Copumae a3 b FT R ¥ 51,000 N3 SSENE2 FuL3s
Goabuit 2,008 ELE KR S ron 500204
Other Cparasvg Ecancas
Toranl 250 500 f75,000 SAAMA $407 3 SAP SR
Sde $15,464 32235 $20,00C $18,485° £2558 352678
Admicieratioe {4n 235 fansn £75,000 S373F73 34,195 £I072085
“ota Crthzr Cprrxing Exzenszs 78775 STECS38 S70,00C 3598542 S10CL67 £238,16>
PY& Ma-tanencs & | -livy Fapaus $2RNM DR AT $35,000 3=EP4 3744 fRI57
FAVY M reeranze & Unl op Expensa 315567 $°¢.861 $18,00C $acxe SA4.214 £73,028
“ita Mo bacaece S Hilty Fperie 32357 %4z 468 $€3000 ISARE 35 ATH SAF01
Cense Olmmeting Trefit -§135, 47 SR 0As L33 00n SKETISO -fA3om -33INA AT
NEM ramnzement Foe 317165 317,165
Loictale lee $3u4d FERIIIES
Mot Frofie -§135, 4% SRP0AS SRRAAR SKETISN -§F32al 337045
2003 Zuv to U w Loy soward AT
Aswessmants Ted 337,245 3863770
Mze Due o NBH. $2,040 $2205.C $63241 S87 376




Profit & Loss - Detail
4th Quarter A
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Profit & Loss - Maintenance & Utility Expenses
4th Quarter

70300 RMA M&U Qtrly 46.96% 32.99% 20.05% 79.9%
BZD usb Internal Owner Portion RMA Hilton $ RMACL$ Street 2 Total
70302 FF&E BzD13,399.74 $6,699.87 100%  $0.00 $6,699.87 $3,146.46 $2,209.95 $1,343.46 $6,699.87
70301-1 BEL BZD 45,890.62 $22,945.31 $22,945.31 $18,344.31 $0.00 $4,601.00 $22,945.31
70301-2 BWS BzD 23,811.48 $11,905.74 $11,905.74 $5,591.29 $3,927.11 $2,387.34 $11,905.74
70301-3 Internet BzD 9,000.00 $4,500.00 100%  $0.00 $4,500.00 $2,113.33 $1,484.33 $902.34 $4,500.00
70301-4  Sanitation BzD 210.00 $105.00 100%  $0.00 $105.00 $49.31 $34.63 $21.05 $105.00
70301-5 | Telco BZD 8,391.15 $4,195.58 100%  $0.00 $4,195.58 $1,970.37 $1,383.91 $841.30 $4,195.58
70301-6 ANV BZD 9,413.05 $4,706.53 1 100%  $0.00 $4,706.53 $2,210.32 $1,552.45 $943.75 $4,706.53
70301-7 Beach Club Generator BzD 0.00 $0.00 100%  $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
70301-8 Great House Generator BzD 0.00 $0.00 100%  $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
$110,116.04 | $55,058.02 $0.00 $55,058.02 $33,425.40 $10,592.39  $11,040.24 $55,058.02
70200 PMA M&U Qtrly BZD usb Internal Owner’s Portion PMA Hilton $ PMACLS Street 2 Not in Rental Total

42.18% 30.52% 19.95% 7.35%
70201-1 BEL BZD 35,536.20 $17,76810 100%  $0.00 $17,768.10 $7,494.27 $5,422.64 $3,545.54 $1,305.64 $17,768.10
70201-2 BWS BZD15,656.27 $7,82814 1 100%  $0.00 $7,828.14 $3,301.77 $2,389.07 $1,562.07 $575.23 $7,828.13
70202-1 Buildings R&M BZD 52,622.08 $26,311.04 100%  $0.00 $26,311.04 $11,097.53 $8,029.86 $5,250.25 $1,933.40 $26,311.04
70202-2 | Equipment R&M BZD 4,925 $2,462.56 100%  $0.00 $2,462.56 $1,038.66 $751.55 $491.39 $180.95 $2,462.56
70202-3  Pool BzD 10,014.44 $5,007.22 100%  $0.00 $5,007.22 $2,111.96 $1,528.15 $999.17 $367.94 $5,007.22
70202-4  Elevator BZD 4,936.46 $2,468.23 100%  $0.00 $2,468.23 $1,041.06 $753.28 $492.52 $181.37 $2,468.23
70202-5  R&M Beach Club BzD 0.00 $0.00 80%  $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
70205-1 Pest Control BzD 1,801.00 $900.50 100%  $0.00 $900.50 $379.81 $274.82 $179.69 $66.17 $900.50
70205-2 | Landscaping Tools BZD 846.65 $423.33 100%  $0.00 $423.33 $178.55 $129.19 $84.47 $31.1 $423.33
70205-3 | Landscape Materials BZD10,539.41 $5,269.71) 100%  $0.00 $5,269.71 $2,222.67 $1,608.26 $1,051.55 $387.23 $5,269.71
70205-4 | Equipment Rental BzD 0.00 $0.00 100%  $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
70206 Beach Club Water/Sewer BzD 0.00 $0.00 50%  $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
70207 Repair & Maintenance Boat BzD 9,318.12 $4,659.06 100%  $0.00 $4,659.06 $1,965.11 $1,421.90 $929.69 $342.36 $4,659.06
$146,195.74 $73,097.87 $0.00 $73,097.87 $30,831.39| $22,308.72  $14,586.35 $5,371.42 $73,097.87
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20Q4 Statistics
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Revenue & Expenses - Current Quarter

M Rooms
Franchise Fees
[ Sales
B PMA Maintenance & Utility Expense
B 19Q4 B 20Q4 Y-0-Y Bl MBM Management Fee
$1,200,000 100% 140.0%
120.0%
$960,000
75%
100.0%
72
$720,000 > 80.0%
50% ©
” 60.0%
$480,000 =
40.0%
25%
$240,000
20.0%
Revenue Department SG&A M&U 19Q4
Revenue & Expense Comparison Expense % of Revenue
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$4,000,000
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$2,000,000

$1,000,000

Revenue & Expenses - YTD

il 19YTD

Revenue

B 20YTD

Department

Rooms

Franchise Fees

Sales

RMA Maintenance & Utility Expense
MBM Management Fee

Y-o0-Y

100% 140.0%

120.0%
80%
100.0%
0,
60% 80.0%
0,
40% 60.0%
40.0%
20%
SG&A M&u 19YTD
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Performance

B 2019 Revenue [ 2020 Revenue Y-0-Y %
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Belize Tourism Board Arrivals with MBM Year-over-Year Growth

M BTB Total 2019 [ BTB Total 2020 © BTB Y-0-Y ® MBM RN Y-o-Y

60,000 180.0%
50,000 150.0%
40,000 120.0%
30,000 90.0%
20,000 60.0%
10,000 30.0%

0 0.0%

Dec Jan 21
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Market Share (estimate)

100,000

75,000

50,000

Arrivals/Room Nights*

25,000

B 2019BZRN B 2020 BZ RN . 2019 ACRN* [ 2020 AC RN*
@ 2019 Market Share @ 2020 Market Share

/S %6
‘ h 12080% %
“ ‘
Feb Mar i B ul ' Aug éep 'ct R ov Dec
MBR Estimated Market Share of Ambergris Caye Estimated Room Nights

* Estimate Ambergris Caye (AC) Room Nights (RN): 50% of BZ RN*(AC Length of Stay (LOS)/BZ LOS)

Jan Apr N ay June
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4,000

3,000

2,000

1,000

Channels - Current Quarter

B 2019 Hilton [ 2020 Hilton '] 2019 Consortia M 2020 Consortia
B 2019 OTA* B 2020 OTA* I 2019 Organic [ 2020 Organic

2020 Organic

10%

2020 OTA
15%

Marketing Channel Room l\ﬁ’éhts
*On-line Travel Agent (OTA)
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Guest Source YTD

® 2019 Hiton @ 20190TA © 2019 Consortia @ 2019 Organic ® 2020 Hiton @ 2020 OTA ' 2020 Consortia @ 2020 Organic
7% 7% |

4%

4%

2019 Guest Source 28% 2020 Guest Source
— 53%

36% ——
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Room Sales

B GC MWMKSu [ KS§ WMFC N THs M SFRs
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Arrivals - Unique Guests

14,000

10,500

7,000

3,500

Guests — Quarterly Analysis

B 2019 Arrivals [l 2020 Arrivals Arr Y-0-Y %
[ 2019 UG Il 2020 UG B UG Y-0o-Y%

Total

Avrrivals® & Unique Guests (UG)

* Arrivals is synonymous with Reservations

200%

150%

100%

50%

0%

Year-over-Year % Change

I 2019 LOS B 2020 LOS LOS Y-0-Y %
[ 2019 Guest/Room M 2020 Guest/Room M Guests Y-0-Y %
500 — 107%

4.00
105%
28
§ 3.00
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2
S 2.00
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100%

Total

Length of Stay (LOS) & Guests per Room

Copyright © 2020 Mahogany Bay Management Ltd. All Rights Reserved

10 of 15

Year-over-Year % Change



Revenue by Top Ten States — Dec

H BZ l CAN . EU B ROW M US
Guest Profile
4,000
3,000
2,000
1,000 ‘ 91% —
0 =nnlull.olle.
Jan Mar  May Jul Nov
Room Nights by Country of Guest % Room Nights by Country of Guest
TN TX
NY X
5% K 17% 5% 29%
uT
N — 2% _\
6% CA
A ' 7 17% VA .*.
60/ - 5cy° CA
° GA 17%
L 6% -
7%
cO FL |
AZ Sew 7% Y
7% 11%
GA CcO
FL 4‘ | .y ‘ IL
9% 10% ° 1%

Revenue by Top Ten States — 2020
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Guest Satisfaction

¥ % of Room Revenue
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BEL RMA Expense

BEL PMA Expense

Utilities - Electricity*
B 2019 BEL RMA M&U Il 2020 BEL RMA M&U

BEL Y-0-Y % ® GN Y-0-Y %
$40,000 200%
1
$30,000 1AAST 150%
116%
$20,000 100%
$10,000 50%
$0 0%
Jan Feb Mar Apr MayJune Jul Aug Sep Oct
RMA Electricity Monthly Expense
I 2019 BEL PMA M&U [ 2020 BEL PMA M&U
Y-0-Y % @® GNY-0-Y %
$18,000 N 200%
150%
100%
50%
0%

Jan Feb Mar Apr
PMA Electricity Monthly Expense

aydJune Jul Aug Sep Oct

Year-over-Year % Change

Year-over-Year % Change

B 2019 BELRMA M&U [l 2020 BEL RMA M&U RMA Y-o-Y %
[ 2019 BEL PMA M&U [l 2020 BEL PMAM&U [l PMA Y-0-Y %

85% $7.50
$7.04
7
$4.75
S48 1 $
2 $3.94
$2.69
0% 0%
Q1 Q2 Q3

Electricity per Guest Night”*

$9.00

75%

$6.75

50%

$4.50

$2.25 25%

BEL Expense per Guest Night (GN)

0%

* Guest Night: Room Nights*Guests per Room

* BEL rate increased 10.4%: 2018-.18495/kWh 2019-.1931/kWh
* BEL has requested future 7.15% increase to $.2069/kWh
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BWS RMA Expense

BWS PMA Expense

Utilities - Water & Sewer
. 2019 BWS RMA M&U . 2020 BWS RMA M&U

Y-0-Y % @ GNY-0-Y %
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(O]
RMA Water & Sewer Monthly Expense o $2.50 - 250
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g
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8
PMA Expense includes the Great House and Back of
$0 Jan Feb Mar Apr 0% House meters, so expense will increase with Guest Nights

PMA Water & Sewer Monthly Expense
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Employees

B 19Q4 B 2004 B Rooms B Sales . Admin
M Landscape [ Maintenance [l Security
0.0030
Rooms
Sales 0.0023
Admin
0.0015
Landscape
Maintenance 0.000¢8
Security
0.0000
0 15 30 45 60 19Q4 20Q4
Employees per Department™ Employees per Guest Night™

* Landscape, Maintenance and Security department expenses are part of * Guest Night: Room Night*Guests per Room
the Annual PMA Fee, inclusion in this report is for information purposes

only.
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