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IUNNADY (D) — INL,G9PIN2 NN 1T INPNAY (domestic trust) NOIPNY MININID
N AUNR NNPH XY ,1I20 NININD NDIDN DNY NI NN NOINN
YNPYIIND YINITON NDIINN DN MOOWN D52 171N PN YHDI 1N MY 01D
N NTNPNN OMMDDY NND DWNRIY DPNNND NPLIADT NPND IMWUYN
1DIONN DN NNONA THYH DN DIDVYH DINFIN DIWOPYN DY DINIDN DMNDY
MN2N ,0DIN NMITOM IN DXPI2,07NOWNN MITOM D PRPIIIND PINITIN
NPVNNI N IMOMYI NNNDM 21D AIUNR NVURPINN JPIRY AW MY
MIT NYPYH NN ,0°91 DXVHWI DY TINN ONPIIIN YINITI NDIDN DN YINNY
DYT2W , 0010 DNV DWPYN ,NMIYIVNI IN TIY MIMI DIMD ,NPION
DYYNIY DYPOINNY ,DNPOYN TONNA IN DIIVN PYND TIVN M) NN DYaAPNN
.0YWNA NYASNN MDY MINSD 10%-2 (P9PY IN PIVINI) DIPITNNN

01 %7 MYV 2)D DAY ©NN XY DY XYINNY DIINIY DIPINNY XD
MYIND STINITOY NI 99PN L1199 ISYIN WD 19)3 D201 SINIWIN NDINN
(MY MONMHND ,NIINRD IIRDN ANND YD ,MINK DN MIYYN NN

STI9D M99 Y N9 MYYa

DYYNIY DIPIINN HY NN

DOXNPYINN DIRY DXPINNA DY DOONN NN NININA YIRITIN NDIDNN ON PPN
DYPNNNY ON DYDY DY TaY2 DID PODY NDY NI PYDY DXADNND 0PN
NYAVNN GO0 NN MIAPY NI DY DNYY DNN XYY DY XYONND YXIN OMONIY
92N MXIND INNY NPIAN MININD YIRITOM SN THN IMPHRN RN OPIN DY
LTIV T2 NYPYNY ¥IN ,NPVIADT NDION DN NNNN D) D (ORI 591D)

.02 MMT MYIT YOO

D270 MOIDN
NN NIND ONPHN (OID) NP PPN 11D MIAIY) NI NDIdN 9935
NIVN) NN IYRY PORIY PXNN T DY NOIAPNNND (NPVIASIN TIPN MIRMIN
PIRIVIN PINND DY NPIAN NMININD POY IR INDND MHDVPIN 1IN NNVPD
NI WY, MDDV N1 ,IN,30% DY MW 27NN NPRA DN NN NN
12Y NIINRN 29 DY HNIY AWIND 2WN) YRV PPINNN ON 17.5% D¥ 7IPna on
MNOUNN OHRIY PAINN DY INDION [ NNY DY TN .MNMPNN MADN M7
Portfolio N2 Tyd ;5555 ,Mvy 1IN NN NYAPNNN (OID Ma7d) 11
DN IN NPNA DN MDA NN RN XD 555 T172 7299 nterest Exemption”
NNYP NIYNI NPN NINRD PDIN DX NINT .NPI2N NMININD OINITY NOION
MNINA 1D) YONRIVIN PAINNN DY MIIN MNIND INDN IN POYY YXDLPN 19N
MOYa YPIN NONN DY TIT2 IN PIYNI PIINN INNX OONIWND PRNnn (1) v
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2.7.2.2

2.7.2.3



YANNN MON 10% NN - TINNL 121NV DI (NX) DIHNDN MDLPIIVONP
10% MNY — MAMWA 11NV 533 (3) -1 ; D5WNN DY NYINN MND 53 DY 510N
PR ODNIYT PN (2) ;NN MY DINNI NYAPD NMMDIN IN PNN NN
01 NNY ("CFC?) TP 957 9yoa nnmynwnd Controlled Foreign Corporation
NYAPNN MPN NN (3) ; DOVND NINYPD NIYNI TUN 2NN YINITO NOION
PPOY TONNI ONMY NNXNDN DODN NNDNL ONIYN JNND NNINND P2 »Pa
NNITHIND ,(contingent interest) MMDN N2> MPN NN (4) ;P)2N DY OONIN
Y PN IN DOWNN 192 TUNND YONIYIT NN (N) (5)-); TIPD 871(h)(4) Pyl
R OIDRIYIT PINNN 2D ,IPY NYTY 1PHI2 PN ©XNAPN DXUNYY 91951 ,05WNN
NN GO YOI INDINI NN P2INNN DY INY NN T0INI 270N IWVIN IN NNIN
v NIPN1) W-8BEN-E IRS DMV N (TN 5¥ NIPN1) W-8BEN IRS vaw Dy
Y0129 TOM N PIA,TIY MM NPODN (2) N NON DNV N PTI TN (MY
% HD521 v DN DOPOYN ToNNa MMPY DY Ty MM PRNN WX NN
DONIAPN DXUNYY P92 ,DDWNN DY PIN) IN DHWNN 292 TWUND ,21INN NN
NND W-8BEN-E DOV IN MNNIND W-8BEN DMV Y20 D ,9pv M1y bvwa pina
TOM IN NI TP DY ,NYT NINND NN DI TOMN HYDPY IN) YNDN DIDYIANN
INDID DY (DN DDYANN NI DNV DR ,D0YAN DYLN SN INN DI
.MADN MYOIT

955 77972 ,n1NY OORIY PA1INN DIDY  NINK MNNN NYNP DN DIPNI VYD
PN X2 NOAPNNHN DAY VNN D2 NN MNIND ONITY NDION ONA N
PRNNN DY POYY IN INDNY DDVPOAN JPIND ANYP NHND N ON 1IN
YHNITO NDIDN DN 9IXD THNND IMND? YHNIYIN PPINNN DN .27NINA YONIWN
40N MAd NPNY ,NIMIDH MDDIT D) DIDY NN OONIY NN PORPIINDN
JNDIDY MM/NDN MYIT ON ,IN) 30% S 9YOWA ONPMINN 790 SN ONnd
NNVYPN? NI NOIDNY MINY (NINRN NNONI 12.5% S¥ NN DN NYwa
NPNY GR NV PIRPIINN INRITO NDIDN DN NNDD DIYY 9NIND HYNPN 1OIND
YHNIYIN PINNN ON ;7PN DN NN WINOIND 1NN ,I0 NN YOND NN9D
.DOWUNN SV MY IN OOWNY PNON DV IN) IRS W-8 ECT 0910 v

DN NMNN HY NINN NN IN T L, WINN DY ,NaYNN NN

NN 92 1)2 27NN YIRITO NOION DND N9 7PN KD OORIY P2NN DY 77172
119 DN NIN 23N NN DY NINN 792V IN YT, WTNN DYDY ,NadNn ,N1onn
,227NIN OONRIVIN PIINNN DY POYD IN INDNY YDVPIN 19IND NVWP NN (1)
(2) ;27NN OONIWIN PRINNN DY YIAP TOMD DNYH NNIN ,MINND NYN ON)
IN NMPN TYNA 27NINI NNY NNIND P2INN |, TN 1N HOIIRIY P23NN 12 NIPNa
12) MH2YNN NPMOPNN N2 DHN NIV INY IN DM 183-1 NINONDHNN MNPN
YOTY MPINN NN NN NIAND (3) N ;D9DN DIHMIDN DOXNIN INPPNN
952 7NN N3N NNMNY IR )PIRITY NDION N MIVNY (USRPHC) 1ONPINN
TN NNMNDNN DNV YHN YV NMPN PN NINPH NPNN TONNa Ny
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NN MDVN NN OYNIYOND PRNND PRNN NOONNA NMPNN N ,NHAYNIN
.MADN MMIDN MYIT O»PNN

DN N NN NN TN 555,595 (1) PO NN 5533 T ONRIY P2INN DN
AVIN 22N 71PN 12V 1DIND ININI NINN NN N NI0ND YANN P3N NN DY
(MNYH DM IN) DNV IUR) DITNY DN TYN DMINIY DXPINND 27NN
NN NN PAYNY ORIV DN N2 DNN MY NXI2N MNIND 1N X DD 183
7791 DY 0NN MIOYNY NUPN D2 DNDY DN ISV DY NYINND NDPIN 2NN
N ,120 DN DY (1) 970 GUR) 93 TOINN NNV SINRIY PPN .NINN 192V N
TOIND 2N 7PN 12V 19X IMNA NINNN YN YPIN NNIN DY DNY 5555 195
YV IN) 30% DY NPV P)I0 NN DY DN 21N NPND NWY 901N PIRPIINDN
(MINNA V9N 12.5% SW NN

YINITO PIAVY DN

1> 5y MPINI Portfolio Interest Exemption-m YXIN2 MTNIVN 1IN MIN 003D
NIAVY 0N MIVND TN IMNX DY MDY DO XD IMN I ORI P
JNADY DN MNK DY INNN KDY DRIWN 27NN 2D PIN 27NN OINITY

N1 MM (backup withholding tax) 2% 7989 9P1n2 9N 2192

I HMOYN Y DY 10N DDA DY M0 MPNIA NN YNAD NYITY 19NN
MNDYPNN PR MNNDN MYIT OX,"US Person”-5 230N NN 172 My
220 NPNRA DN NI .28% 1N M2 MPNA DN NN NV DMPN PTN NNN
NPVIADIN MINKNN ON ORIV PPINNY 1IN MNDX PH2 DIMYYN DY DN ION
DT PR DHWNOY INRINY ORIV P2INNN YT DY PTI 1100 PPN MININDD
PN ©HNN N #US Person” 1N YINIWIT PRNNNY NYTY NDO IN HN9a

ARS-D Mw >0 NN YORIY 22NN D 12 (0MP) NTINI) N)ND

DND MNP T Yy W-8BEN-E w~ W-8BEN IRS D9V M0

NN IWITP AU DPXINA 12T DT PPYN 09 DY MPINN WX 1IND MNN YP2INN
, NN MMX DYDY ONIND VAT [ ININD INY 2HWA IMNNND DINN MDN
-1 9% *W-8BEN D910 , 1907 NN DX WY IMYSNNI ,NDIAN 12N YIN NINY
(MW Y MpNn1) IRS-N Hw *W-8BEN-E 090 X (11 YW 1pna) IRS

IRS W- 9950 9221 XY TUN 230 MR P20 99 , NN 912Y POD 90N Jwnb
Y3 Y PN ONP NNV P 1N Y15 NN ,IRS W-8BEN-E N 8BEN
P95 ANINNI 30% HY NYIYA NN 2597 MYVUN

.2.7.2.5

.2.7.2.6

2.7.2.7

* Certificate of Foreign Status of Beneficial Owner for United States Tax Withholding and Reporting

(Individuals).

* Certificate of Foreign Status of Beneficial Owner for United States Tax Withholding and Reporting

(Entities).
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MADN NIIWIN MYWIT

IV 9 DY 920872 15 DN ININY XYY MY YTH NONIAN NPOOND PIayN NHaNN
DN DMVYN DNMDYNN NNOONN PNINA 1042 IRS DNV NOVVL INTIOP
MYNNNA ,T92NDN (DT PPYN 29 HY IPANNIY) 1IND MN Y2NN DIAPY DINOY
OY ONIM 'R NITO) 2NN NIMN ONIN Y9 DY ,APHONM DYDY 19NN
NDN NDINAN NPYDNRD PIAYN NIAND .PTD TIY ,NP2 MMOUN M0, NNNININ
SV AN 15 DYDY 1Y ,N0MNIAN NPYON YT DY DOOINY 195 ,1042 DY DY YN0

JPAINTOP MY DD

(FATCA) D91 D1avna DX NINY 2NN

NN NPEPN YT DY 2010 MV PPN IWR TP 1474-1471 DXPYD 1 DY
VY2 NPNRA ON NN L("FATCA”) 70517 MNIYNL DD NYIND PINN” DVA
YMNX 227NN TN MNPNN DINDIDN DIMIWN Y0P 595 T172 30% Yv NYwa
Foreign ,”7% >DI»a 70" NIVNIN TPRPINN XY M (i) -5 2014 %13 30
FFI -n ymX OX XOX (NI NaNIN2 3TNV »95) ("FFI7) Financial Institution
DY WP O MYNYN YN PIYND MOND 91N Pa ,0wd IRS oy DovNa WWpnn
NO M (i) WX 32 oprnD FRI-n ymx Sv United States accounts”
NON L (NFFE” W) 750039 XD 79% M mdonn) FRE n»dXY (093) IR INDN
SY NN 190N NIND ,OWN NN NN 1Y NPoDN MMND NFFE -0 oN
N2 PN Y NN N substantial United States owners” -n 95 Yw pnn 0dwn
rsubstantial United States owners”

PN T D5 NN MR ON*2 v XY FATCA NMdn 7pna Mo ,Hu9o5
ININD NNPNY TIPA MININNDD TIWONN MYIT IR R IRPIININ-NON
FATCA-N MWOITI ORPIINN-RIN P2INNN YWY INTNY NN MIYNNDN

NIV NITN T 9 HY MDION NN

MMYPN DN MIOYN AR PV Wwpwnn Sy ,Nypwn moudnna 511pnd
NN IONN IPX PPYNL NIXRD .PPYNI MNDON 1IN MNNI NYPYn1
0NN MNRNN DY N¥NND NN N PIND MIRNN DY NIRDN IR/ NINDIN NNV
T OMNPNI PVAYN NIV DIPNI XA INNY 1A MINDIN 1IN MNMND MYINN

APYN 95 DY DXTNPNN PN DRNN DIPY ¥ IMNKY

.2.7.2.8

2.7.2.9

2.7.3

;ML NT ,NTIAY 1OV, MNOWN ,MVOY IMNDT ,DITITIYT,(NPN DY 1157 MIID) NN MNHWN 9O
N MNP OX P2 MINK MDIDN DONAPN N DOMY DONNT, D000 ,00910) ,DN9  MININD
-19Y,77720 MNIN TINI MNPHN NI NI DIV DX, NINYH

IN NN MDION INNY 51D TUR ,0) D3 DY NVIIUN MNPV MDY IR 17NN IV MOIDN 9D
1720 MNIN TINA MNPHN TITTA

.2014 )12 30 DN DNN GPINT 1N TYN Y0 ININND DI0N DPP 27NN P2 ORI P2
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(MPPPN MMPEN) DHN HVI MNPV PIND MMVYI2 DOND 2011 7NNTA 6 DM

YNIAN HHIYD MNPWH DTN DY NOMIN MIXONN 21 NN YONNDND L,2011-2"ywnn
29230590 79179 HY IMYNIA

2012 AN 1 DYN NN GPIND 1DI) PIN2 DMWY 2

:)PXNA YAPY AN P2

25% -5 NYWIN MMHAN DN DTN NMHANY DNN MNNN MNNN v N
.48% -5 NYYIN DYTND YDIWN DNN NYY)

TITDTY 7D, ND NN PHA DYPAY YT MDIdN DY DNN M NYY NROYN A
-9 25% -1 TYT2TY PN NNI 2D SMNND NI DY 220 25% -9 20% -1n
.30%

DHN HOI NPWYH NYIIN DINNXD PIND MMIYIL DD 2012 LOMINA 13 DM
:PNY) NTIPAY 195 'O NPXN NN YYD WX ,2012-27ywnn L (NPXPN MNPIN)
AUR TN YD YNIP AWN 2121 PYD G0N L195 NPON NNONI (7195 NI
DN DYD0N) DXWIN DYPY 800,000 Dy NNYY ONN MVA NI»NN INDION
Sy N2IYN NMNN INDION PON DY Q0N DN 2013 NMIVN SNN 2N MM (TT1ID
017) D¥5 MNRN DY DN 2% HY NYVI DOVTN DWOPY GPONR NMIND NNNY
NG o2

NPYPN MNPEN) 1PDI5ON MOY»NNN PIN NMMIVYIA DODNY 2016 H12NNTH 29 -2
PIN) 2016 -37yWN (2018 -1 2017 DXPNN NNYY NPOIYIN NPPTNHN YTY MIVYND
P2 YaPY 20 MOLMNN 195 NPPN MIXNN NN PPN IWUR (7599995 Mby» NN
N R NY 640,000 DY N9 DN MY NI1NN NMIDIDN WX TN YD AN
.3% S¥ MYYa N3 DI HY NYIYN NANN MDIIN PN DY GO ON2

0N NV 2017 MYV TO NHITNI NNIN MIINN DN ,1PYIDON MOY»NNN PN
MIINN DN MY THINRY 2018 MWNI (2016 NIVA 25% DIPNI) 24% 1PN NIAND
NYY NN OXTND DNN MY NIITH MY DT PIN 19 NI .23% -D NN

CT9ON 2017 MIWN DN 47% -9 48% -1 N1 MAXN Y9IV ONN

NN MILYN NX IPYY ¥ D05 MYpYn Sy MuoNn nYap nya S1pnd
MY N NN NYPYNL MNVPN

NNIYID NN MINPNN PR N MNX MDD 1272 PPYNL MDD MIRNNN
OVINDN Y DIPNI MIND PN L,PPYNI MION PIND MINNN DY NONON
APWYN D55 NPTINMN M0 DXTNPNN DIMNMD ONNNA

0NN MITON NT PPYN 13 DY MYXIND N MNDX DY DYN DY OOPN PTN 19D
11912 TPXNNA DININNDN
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DN MNVXDPION PN AT .2.7.3.1

7105 MITINY PIRY MY¥IND 1N MVX NI PN AN ,NTIPEY 91 Pypd DRNNA
NDIN PP MNNN NPX IND MNX NPINN NOIDNN IUN ORIV AN TN IP-DY
9Y NOY MY DN N7 ,)1000 MINXIN 71D Yan X 71 NHUYHIN IN POy )
IN PN PPN AP - 192N MDD NP DY PNYY 20% SV IR ,15% DY
YWNNN HW INWYD NON INY IN TN TN 10%-1 ,*INN DY A N 1119 ,porpya
MTPY DOWNHIND 12-2 NWYD TN X TN M) NN TN N1ana “novwn

DI PN NN PNN NN DD DN INRD (79NN N3N HYar - 1ONY) MNND NPOIND

1IN, NN MR DY NTNHNN OYIIM TPONT N MINXIN YINY TN 2D 19 D
9227 OXNXIM MNXNN NYIAPY TY,30% S MYWA DN 23NN MNMN NIINN NNN NNN
NNANN ONN NV .NTIPAY (AIN101-) ((NIN101 DXOYD 19D MIN 1M MNSIN
109N IH2 NN NN MNDN NPINN PP N0IDNNY TN 2D DIN XD NNIND
THON 2N Y NIPNA .NTIPAY (1)2 PYO MXMND OXNNA 7T NOVNRIN IN ’POYN

TIPAY 121 PYD MNNND DORNNA O DN Nl

NDIONN DIDDN 3% DY MYV GO DN HLY TN P2 NDIDN HY 2P NN HOY qoNa
. 640,000 5¥ DD DY NOWN ,2017 TIYD NAONN

DN NPV 1IN MTNN NINN ORI PN NNI DY DN 2N 7PN OTR ) 72N 2.7.3.2
— TN 2018 MV 24% — 2017 MHWI) NTIPAY (X)126 YDA MIAPN MHIN

.(23%
,TIPAY (2)9 YD 19D DN DIXNVAN DINN 9N) MNP 19) NNV NMINNI )P 2.7.3.3

DXNINN OYPNNI NIXD TIY MM NPINND PN OINNT P2 OHN DNV
T MM NPINN NN ANHNI YIP DY DMDION DY .PYD 1NN DONIAPN
NOION YT MNNN NN NDIDNNY TN DY INDIdN DY SNN DN NV DInd
10IOND YAPI NY .PTA NINN MY YA 19 ON NON T NDWNI IN POy )

NTIPAY 121 YOI MIAPN 120N NPV DN NDIINN NN, TR DN NV

PN OINNT DY ONN NV ,NTIPIL IMYNYND L(NI2N X TH) NIN 2vin ,O955 2.7.3.4
SY972 DNPN PN PN NI DX ,INIYA MDA MINDIN 1IN MNX NPON2
MNIND LOTIPOD (22)97 PYD DY MDNYY DININD ONNNA YNNIV DY ¥apn
X ,N2 Py YA DN HXRIY MVIN DN XIN NAWIN 172N YD IR KY DY

NTIPab 91 PYDA NY MM NATHIND ¢

ATIPOY 88 YDA 1Y NI NITHIND s
NTPAY 88 YDA MY NN NTIND °

AVIN DY THY IN,INK DY THY 729 ,P9OPYA IN PN ,DPOTNNN NN Y1 — - "Pudw Yoyar
.25% DY NN NPV NI OYNAND TN IN TAND ,INN DNXIY?

18-2



DTN 72 92N DY ,0NNINN X MDIONNN INY N 25%-Y DINITN N DN
VY NIPNA .ATIPAD N68 PYD 29Y NN ,POOPYL IN PIVNI IND AWIN
NI P2 (NP DNX) DNN MINX DY NV NIRIN IDINY IWIN DN IPNX NNND
MYIN DIRNND NN DY YRIN NNINND 91992 ,XIND VN DY Mavinn Ny

Rubivialy

MY DINND DN NN SONIN PN NN NPNA ONN NN PO
I NN PN NN IR DVYNN [, NNNNN D) NDIdDN ON NMIPN ONNNI
MIPRNT) 2002-)"OWUNN L(NPTNY NPOYI IN NNNNX) 1IPA DTN NPONI TV
NINY 901D DOWNN (MINNIXRND NNPNA DT NN NITHIND) 2N 7PN HNIN 3%
NONAN 92N MYNNIN 1O, TTA0 MTINK PRY 1IN MNNX NN NN PN
MY 24% — 2017 MHWYI) MIIN ON NV NN NN 15% DV NY w1l on
9, NN DTN 732 2N 17 1NN TWYNI YINMIN PNNN NI (23% — ToON) 2018
VP NI NPNA 0N NN (NN NYY IN) NV NI DY URIN MINND

YNID MPNA NOINY IMNY DITOMN

921 NV ,NDNAL INDNN PN PPYNN 29-DY DIYNINN TIVN MY D35
(30%) DOXNINX DXVYY MM (NPXNNN INRD) DNPIN NYa 1Y NPna
DN NI MOV DY INNN NMIYN PPN NMUOIN NN XD 1Y DO ,nINnnn

(P92 ON 521N NV MIID) INN NPN2

NN MDN NN DNPHRY 0NN MV DXTON ,NTIPIY 92 PYDY DONNNA
NP 0YAPN T2 DN DX PN NN ONNT PN IDIRYI DHN NIV MYSHINN
IN YNV NIY D) DD NPONN WAPY PYPIPN NIV OONMI PN AN THID
PN TO9N (3.5 -5 1 DY DM NP TUN 21N MNPNLPN DIDD LYND) ND NNINN
MNVY TITDTY DN NDIDN TN D) 1NN N2 DHN MV HIVPA INY NIND
0NN NYYY T292), 00 MY NNIND DINN TIY NI PIIX TIY IIMN P2
0N MY DY NOY RO NNNXI NNNRD TIVD NN TITT N DD DY ONN
— ToON) 2018 MW 24% -2017 ™MW1) NTIPAY (NX)126 PYDA MAPNH MIINN
(AN125 - (1)2125 DX9OP¥YDA MIAPN OHNN NV DY 1YY XD 792N )Y (23%
TOAN NIVP YV TITA YN OXTOIN NIDP (25% DV DN MYOY) TN 1230 NTIPd

SINRD TITTN IN I MDIDN IN PN YNNI TN NN

SNAND DNN NIVA INSPN IN IO INPY N ROY 2IN MN NPINN TO9N
(2)92 PYDA MNINXD T2A52 PYPIPN NI YINT NN NNT TND HIVPY 11 7P
T252) ,TO9NN I8N N2 MWD INND T INNX R ,MNIN OND NNYA NTIPAD

STO9NN 1PN N2 DHN MIYD NYT NMIYN TP WY

22 TNXD PNN NN YN NINDNA XD YIAPI ,NNN NN MDN)N NIPNY ORNNA
7T NN NITIND) 21NN IIPY, NPTNY NIRPOM TIY NI NIINND NPHNI ONN
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.2.7.3.5

.2.7.3.6

.2.7.3.7

.2.7.3.8

.2.7.3.9



MNXPOYY TIY M) NPINN INNY PN TN L,(PINN NN MDD NNpNa
TOANN :NON DD IMPNNY TADA) ,NTIPAD 92 PYD MNNND DNNNA NYTPNY
NMNI I NNINY TIY N2 2»NN DY 1NN PNV TIY M) NPINN NN

SNIRD TN INRD P2) TOONN NN TYI 295 P, TOINN AN NIV DN MY

2N MNNN N2> NIDION DY DINdYW DHNND NV

[Prm]
[Prm]

N 1 DY 15% YW DN MY 2N X PN ,NTIPAY (125 Pyod oxnNa
NPYNA NTINS NV IN ,TTR0 NTINS NPRY 1IN NNNI ONPHY )1 0T
APTAD Y TR0 DTN PRV IN NIPIN IN DD TN DYDY NYD

2N XD DY MNND NN ONN MY NTIPAY (TH125 PYyod ONNNA
IN PPOYN NDIDN NN MM (1) : OININ ONXINNN THNR ,INN P2 ,0M”PNNA
IN TN DY PMNIYN 11902 NNV XNV IX NTIPAD (1)2 YD 295 71> NHwnN”
SV NTNNN YW M2 MNNIN DY N2 yan PN (2) ; NIND DIV NIYN
MNITIND - XMNN NPIN Sy NI AN (3) ; IN NNIWN DMDY NN DN
172N T2 XN TN (4) ;I IR NNOWNN NN — NTIPAD 88 PyDa
12 WY IR DMIXIN NY 901N IN DMV DD 1NN XINY IN I NN NNOWNN
DMIVN TP YW INYT NNINY NN 12 DX NIN ,NIINN DY DINN DX TNPH DION?
T P2 IMNRD DXON DY DNPPN YAWINY 1521 25 DINA YIAPI MIN NMPYY
NTYY NN ININD I YIPY NN ONIN OOPNN (5) ;OTND M2 9N Pav
YV 1D MNT IN N2 DY DN NN INY IR DIPNI .NDION DY DY90ON

TIPAY 121 YD MNNND ORNNA DY Y9I DN

2y N2WN NN DY NA1NN INDIIN PON DY 3% DY NPV qO» DN 5IN> ,qoNa
. 640,000 Sv D1OD

NIV AVIN DTN 22 72N DY 11NN DT IR MIAN MOIDN DY NN 0NN MYV
VYNY INDIDN NYIAPA MON NTIPY (2)9 PYD MXNNY DTN 22 92N NHINY
MINDY N MNVNI YNPHY ,N7ANY 1D D NNIPAY (N3 PYD Pryd
24% — 2017 MWI) NTIPOY (N)126 PYDY DRNNA MIINN DN NYW 1N ,NDN2A

(23% — 75>N) 2018 MV

TIPAY (2)9 PYD 299 DNN DNVIN DXIOM HN) MNP 1) 1NV NNNNY 1P
(M3 PYD MINNND 992 ;IR 1PN ONT IN TP NOIDN PH2 OHH DNV
IN PRI DY INK DY INPINN NOIPNI 11AXIY 1P 3T IN D 91272 NTIPIY
5¥ 5NN DN NPV 9IN> 1122 OHTH IN DI NAMN NNNHNI TP YW HMDIdN
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2.7.4

2.74.1

2.7.4.2

.2.7.4.3

.2.7.4.4

.2.7.4.5

2.7.4.6



JITY NOWNND IR POY’ND NN PTA INNND NPN NDIDNNY TN DY INDION
DN NOIDNN IND ,TNPND DN NMOYW NOIODND NYAPI NY .NINKN YIP) DN NON
TIPS 121 PY0A MIAPN 22NN NYVIA

, DP9 NDION DY DNNK VI NIN AWIN ,NNPIY (T15)9 PYD NMINIINY DXNNA
PPNV ,INIYA NDNIA2 NINDIN 2IN NNNX YW NTIND SWINN IN 1IN TN
NIND 2VIN DY YA YYona NPNX NDIDNNY TAYA) DXIY avIn DTN 1A 7an
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193NN YPOY JY 500N MNNINNN NINN ~ PYNRI PIN

MmN

: 1T P92 DWMNN DMIIIN OXNNND MITHN PPNY ,MNNN OYD

nheth) N #
Noble Assets (BVI) Limited Noble 7 YN 7f%ann” 1
7’ Assets
XMWY OTIV ONXY) WY IN INMYY
2D 3.4-1 3.3 DYDY DOVID VYYD
.1I2NN ROV 17 XINY IRV PONRYN 3
LIRNDT NPT OPIN 29 DY TINND LLC TINN Noble Equities LLC ”Noble Equities” g
.192N2 (100%) NYANNM PNN NMDT XIDN P1INNN
Noble -2 (100%) NY2NNM NNN NMIT XIVNA PTN OIPNNN NIV
PPYNY 3.3 Pyoa VNN Equities
P NN OPIN 29 DY TNNNN LLC TINN ,Noble Holdings USA LLC "Noble Holdings” 5
T DY MPINN (100%) 12 NYIANNN PN MMDT XIDN IWUR PV
RaRmiphy)
PYDI ONITHND DMIAWINN OYPINNN Noble Holdings ,n72nn IN AP MIANT | 4
DT DY OPINNN DXTIRNM PND 7.1.4 NP
D»VIY OYTINN ,Bedford Enterprise LLC N Southern Units LLC 910 manr . 7
N2 I3 MDD WX XMV DY (100%) NNDND NVYYI Mdyaa 190930
MN2VNN NMDTN NNON DIINY NN
TN AWUNR NIV DY (100%) NRDND NODYWI MDY OV TIRN - 7AVNN DI NN’ g
NN NIINT NN NI 12 NMDTN IWN ,NPANN TYIND Ty
2%¥0 DNITIND DYXDIIN D12 MIANND NNNX IN MIANNT NN
DY) 2017 XIN2 31 DY NIANN DY NPNNI DMIDIN MIIN'T neMAVIN MMIN” 9
9N 10 P90 ©Y9NINNN,2016 120872 31
Noble Holdings -5 Y12y»y DXTINN2 XMW MPINN XIDHD  7MHAWmMN M”10
VNN ,NPAINN NIDYN NNINA L(NIANN >T> DY 100% NPININM) N
DTN D000 MNNRN NPHYIN YD YA DD 1ONO 7.1.4 PYDI | 1DINANMNN DITINNN
T PPYNA DININND J/9TIN Y033 37-2 MDY MNIAPNNNN 0092977 N
MO I DY L(NHYN DY) DNNNNN DN MAINN H919) 10NN
,O02)N MHaN2 MM MY ,DMaynn DXoNN DY P31
.(Title Interests) ©232 MHYYAN NI MP>INNN




nheth) N #
271N NYIPN MITIRNN NN, Limited Liability Company "LLC” 11
MPINN ©WIND .LLC YTIRN T DY DPINN 172NN Y0 9O
YT DY AN NN NIV NPANN NNOVN NNINA NIAND
0N 7.1.6 YDA INT ,NI1AND NIV
NN PTOND THON MNNN - DIYAN DIDN N Operating Agreement "9IYaN 099N | 12
NVYVYN NN LLC-2 (Members) NN YD¥2 P2 MINM DM
(172N MPNY NMITL) LLC-2 500
,LLC 201 2179 ,(Special Purpose Entity) YTy» NP> INN TINN 792 NN | 13
(MoDN LLC ™MHIN MYNNNI) POPYI N PIVINI iinnn
797 922 MSyan Mol
THRYNY SDIND TINN IN OXPIA TINN DD TIT2 N WX MION IN 79993 NN 14
N3N NMDT HY NNYNT THITH THiaywa NaNNnH ,NHYND ©I) NHaND 1 Senior Lender’
.(Mortgage) y>¥{P7{?12 ©23N
2192 INON YT DY NTIVNINY NRNDN IN 79992 20 15
1Senior HNNIN”’
AN IONT "N 16
97910 93V 19N N (170D) W12 VN (7)) 12T O3IND NN PYIR A DN 17
SY NLYA N 979 5,000 NLYY DI NINTY 97N 0.9290 DN
" 464.5
.195VNN 92 NLYN M127Y ,0231 D»NIAN DXNVYN YD O VY92 NVY” | 18
01 1,609-5 MY 9910 HOW 19INA NN VN H»N DY NINN "9 19
IRIWIHOHHI DN TPPAND ININD NN MYNYN TRIWY 20
ORI DTN PO TPONN ININD NN NMIVHYN MRIVI PO 91
MIYNIN AURY NPIND MPNND PN WX LN DITO) 1IN MDN - NIT) 2NN MR 27
Y PPYN NNDNT NDXY INIURIYD 720D MR IN (VN
995 772,09 NDIKD DNIIND DINIM NPON NN - Retail  NON” N "INONRT 23

DX NN NN IMNNY MRNVION D>TAND ,NNLP NN
.D2598Y DNIN TN ONNIVNHPY INIDN IN INNIN NOITI MNO2
NN NMINNYNP DN ONAY DOXVMIANY ,DMNY DIMNINN NYDD Retail
LANN MV PP ,NIPNL(NNITI DOVPININD NN NYPVN)

ST NOVIN NWIAON

"Retail” N "Retail
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20792 AN HNA TIY MY NONIAN "OMANT g

.1999-VWNN ,MI2NN PIN "MIANA AN 25
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177 95 12 Condominium-1 9>T2NY ,NNN TV NN (1))
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910 D9 AN NON MPT D2 TINHD MTHA NPT NoNY INYI
MY MIAPYL P IWIRNN MTHA MIPT NP .ANX NDYPNO
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INITA DIV DY YT NN 1 DIOMYNHN DINLYIAY 12 MTN*A MNP O
ORIV GMYnN mMao

YNY2 0N PONY NTNMA MOYAN MDT HYA 1PN 9 DTN WO
NN TN PNIAN 22D )ND, 002 DIMWNN DINLYIA DNON
NN Sy MOY1aY DaOMWYNN DNVVYI DNDN PNOIN PONN
Y YONN PYNN 290 avINn XM Condominium-n YN0 WM2aP
TIN 19 U2 MTND NLY D7ND TINK IMOYIIV DTN NLY
.MIPY DIPID D NN DY DXDN DNM VPV

NPT DY NN MO DN NonNn MOV RS MOV’ 29
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3oy

PN VINAY) 1AW MDY MNANNND 05093 KYY ,2017 9 YNNI L1905 MANRI NNPPIN 13NN
DYINNA POINN 93NN N93NY MIAMND NN 1A’ ,APaInn HnwAY 91993 (NVm
MMTH 795 BNNNA J9PY 7.1.4 PPOa VNN H¥YT NN NYN DN NITHND 059290
,IAMNN MNATH NV NN GPUNN 19N 09919 193NN YU NN DITNINDD DD
1) 7RIS DITAINDN D9DIN MNTA MKINY N2 NNTPIND NNPNN NYINNA NYNAND 1PN
MPINNN NN DHAPN DY 1Y 19102 IN D312NN DITINNN YW OMTINND 1913 ,(2014 NI

.N7ANN YV 020N MNTY 1 N2 IN DYDY LININDN 299 , NN DY 1INNA




DIPOY MNNONN NN NIAND MDY

MTINDNN NN MTIXRNNN NIV

MRNND ORNNA NN DY NPV NIAND 2017 NP2 12 O NTIRNN NNRPIN NIAND
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19223 XINY D PIN DT PNIYD .DXTIVN NIOWND TYPHN NNPNA 19T DI NNPM 10N
NNONI NIIND Y XOY DYDIIN 0T DY DPIMNN 157N YD) 1AM NX NIAND
MIIYIIN NMDTNN PN DN WX DIDIID DINYT DIIMAND DY DN, NN NN

M52 XMY MDY DPMNN DN

DXVY9Y )0 MO . PNY 7.1.4 PYDA NIV NI ,MIANINND NPT MTIN DD DOV
oNY 7.2 PY02 NG NIANN DY MDY DINH MTIN D0

D72NY DMAWINN OIXTINRN XIMY MPIND NN

MDD MYNNT N NITO) 2IND MNN DY NONIAA INDND DIVAID DTIP D I1APNNN N INY
Noble -5 y92y> ;91285 NPAYNN NNONND NAODY (VYA 497 :\oND) DT PPYN 29 DY
MYNNNT POPYI MI1Y) OPAMT NN NN LHPIaNN v 100% Na n7an) Holdings
973 Y09 37-2 NPT MYV DIPOTNN DITINNA (DMDYID DINPINN DI TINN
VNN NYPYNN PDODN NN 1) (7MFANN MNITN) DN NMDINNNN MIIY 17NINA
Noble Equities LLC -2 19201 Y N1 1,000 IRNPN TN ,10NY 7.3.2 PyDI DOyD 3.3.3 Pyoa

.("Noble Equities” : 1919) NI DXV IV N7 DY NOMYN MY 7V 172N NPV,

5S¢ YI9M PANNN NN PIN 100%-2 (NWIVL) XIMY 1PN NNNNND IRSPIN IR
11N DM 100%-2 P>HN N72NM Noble Equities MYNNNA ,12 NYAXNN NP 112NN
N2 NI XIYNR PINN IWN ,Noble Holdings-2 Nyasnm

,D9A990 DXPIRND D3931NN DY0930 ,MIINN MNITH NIaYN %9 AN 903
MIMN APN PPN 295 ,0593919N 0509321 MIAMNN MIANA NN ;NI MAaTy
SNEAN 19102 GPINY DM DT PPYN 39 HY NPINN MYV TaYn , 009NN DININA

192N MIAWNN NN 3D YN 12 S NN NYANN DDIN ,NPINN NNdYN oy
MAANN MNITN 2D 37NN NIANN HY DPVOYNN NINYY NYIN DAPNN 2D 19 NYaNY
;193NN »13 0NN POPPYNNN 1993 NDA PHN NNNS NN 119N AT .NYNY 193N
199397 .ANNHND ONND ST52) 219901 NTN TINIY 1123 N3N DININN DINVPITN Y5
MNHAN N0 0D $%3) APINA NINN NN NIAND %Ay’ NPAINN 199 D PIY M
12Y NNANNNA ,zmmmn VY _ - D990 DINMIND NITHND NN %D DIID)
ANNRY P9 (NP2INA MNIVPN MINN MINKIN NIYS 11959 ,NNTPIM MIANNNN ,NNON MINY
MYIND NIANN DY 170 3NMY ¥ DY NIMINN NPT HNN J2%P 23 1D TYIN INNHNN DNNNIY

<9305 193D MHAMNN MM 19T ,(YNIN DD NNDI TUN) 592N

MIAPNN MDY NVYPN Y92 1YWL MDY N9ANY NND 12NN KDY 1IN KD YINY 9 11
« Where IS~ AS-IS 1AV 5722 1MIX NYII N3NNI D92MNN DITIRNN IN/

.7.1.4

7.14.1

2T NPIN NN VYNY ,NIMIPNNM DD RIY NP NN PPYNN TYIND 1)), NPANN TYIN 197 13 NIVNT NTIRNN IUN ‘2
MINAD MLV PNY



: 119205 MHAVINN MM NNDOPYI NN NYOIIN 1YV YD .7.1.4.2

NHYN QY VP OIVIT DYNVYIN HHN
“ nysagnn m»atn npInn NPINN NN
920N Noble Holdings
SY MYIN W 0233 n13n3 nYaynn NHann av 921N ©aYN v #
gt (Mwava) NN i e
NN o anxy | maayn NNy
o2 nHayn mMNMIH
m»ath
v 100% 100% 259 Powers St. 1
Golden Powers LLC
v 100% 100% 284 Powers St 2
v 100% 100% Southside Units LLC 367-371-S. 4th St. 3
- 100% 100% South First Enterprise LLC 211S.1St. St .4
v 100% 100% Grand Ma“’eL'Lf:O"dom'”'”m 225-227 Mauijer St. 5
v 100% 100% 58 Stagg LLC 58 Stagg St. .6
Empire Holdings | LLC 267 Vernon Ave
v 100% 100% 7
Empire Holdings Il LLC 455 Pulaski St.,
v 100% 100% Grand Street Units LLC 431 Grand St.
v 100% 100% 161 Maujer Units LLC 161 Maujer St.
- 100% 100% Grand 473 LLC 473 Grand St. .10
v 100% 100% St. Johns Place Units LLC 1334 St. John PI 11
- 100% 100% 836 DeKalb Holdings LLC 836 DeKalb Ave 12
- 100% 100% Union Ave. Plaza LLC 246 Union Ave 13
v 100% 100% 202 Scholes LLC 202 Scholes St. .14
v 100% 100% Flushing Units LLC 700 Flushing Ave .15
100% 100% 293 Devoe Holdings LLC 293 Devoe St. .16
Vanderveer Plaza LLC
- 100% 100% 105-107 Vanderveer St. 17
Vanderveer Realty LLC
- 100% 100% DeKalb Plaza LLC 1433-1439 DeKalb Ave .18
- 100% 100% 25 Skillman Realty LLC 25 Skillman St. .19
- 100% 100% 155 Meserole LLC 155 Meserole St. .20
- 100% 100% South 4 Plaza LLC 152 South 4th St. 21
- 100% 100% 273 Leonard LLC 273 Leonard St. 22
- 100% 100% Guernsey Park LLC 119 Guerensey St. 23
v 100% 100% Guernsey Estate LLC 88 Guerensey St. .24
v 100% 100% D&J Signature Holdings LLC 22 Melrose St. .25
NN 909N 289N DY MTH TN INND
T2 MYIR 73 TIND NYTNA NINL W 100% 100% 852 Metropolitan LLC 852 Metropolitan Ave .26
T DXVIAY .17IND MM NN
9N 7.9.9 Pyoa
NN 909N 289N DY MTH TN INND
T2 MYIR 73 TIND NYTNA NINL W 100% 100% Metropolitan Flats LLC 854 Metropolitan Ave 27
INT DOVIAY .NIIND MIANNND IO
9N 7.9.9 Pyoa
4 100% 100% Berry Estates LLC 77 Berry St. .28
- 100% 100% Lexington Flats LLC 832 Lexington Ave .29
v 100% 100% Bridge View Units LLC 23554 st. .30
v 100% 100% Driggs Flats NY LLC 540 Driggs Ave 31
NPIOTN NIAYN
172N MN2INN
DIWIN NOIP NN v 50% 100% Borinquen Holdings NY LLC 125 Borinquen PI .32
mMpPINN1 9MYn b
.00)N
v 100% 100% Havemeyer NY Estates LLC 20 Havemeyer St. .33
v 100% 100% 31 Spencer NY LLC 31 Spencer .34
v 100% 100% North 7 NY Flats LLC 99 North 7™ St. .35




NYYN DY IYPI OIVIT DINVYIN NN

& MWD IMNIH npwnn NPINN HNN

790N Noble Holdings
YUY NMYIN YT 0233 n13na nAWNH HH5NH oY 921N ©N OV #

. Py e (MwHva) NN
NNY 9390 INNY
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,0231 779 N5 POND NIMN NMNINN NAVNN PN VNN Stabilization

BN 0WN MMY WP N9Y

PON2  NMINIRD NPDNNN NNX DY NI 0IDOND N DY )P Md
PIXY LOPNIND MY I INT DY DNIDN PPN NNIAD DVN WIAT ,DMIPHNIN
Y NODINA DNDN LPMID MO MNNIND NMNONN ,DXINNNN PONA D

)IMN A8NY O ,40%-Y 20% Y°2 NYIN 12 NPT

s NN DNN IXIPIN NPION YNV SW NINP NP XN Pnd

421a NON

DY VWP (exemption) 1727 Y0NN NI IN OPON NV NPNYN 421a NION
NNOVN NN VPN NNPN NNPNL ,MPT HY DOWTN DOVPMNID
D’V NN¥NLYN DNN NIVN 21D TYRD) MY 35-5 10 P2 NYIN NNHPND

QN

95 NV DMNN 1IN DY NOM 1943 MV NPPMIV NIDINI INTH 118NN .NIIND MYAY 1PVIATT NPR NNIONN
MY P 2N (IT 12 IN INBYN 12 D DIPINN DIPYIN IN) TN ,MPPAN TN NNN MIN NPTY >TI. 1947 AN
MIT I TINN NNN NPNY NINN NPT ,MONND MPIAN MDD NNN NPT IWUNRI. 19715912 1 INHD MP¥I NT2
DIDNNN NIV NTAD,NITN WY MNS DY 1922 NN DTN DX IN MY

PR 722991 NIINT MPYAD NPVIAYT PN TYNR MADN NPION NP D PIY 1919 1969 MW NHYNIY NPPNIY 29
Y95 NPNIT MNAYNT MPIY MNT HY TIDID 1IMY IWN ,HAP DIDM Section -8 1ION NNONT )TN 915 9NN NoNN
PPN YapIv

.NNPNA O3 3 MY

NATIPN DIRNN YW 70-N NNY TY NIV DM DY IWPI DX PV 1M 191 Rent Stabilization 10WN D PINd DT PNYD
LPPYNN TN NDIY DT NN DX 192N PN 2D TNV PV PI NYTN DY NPPPN NTIoNa
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DAMND DN VPN .CHNITA PN NAPNN YW MNINKN
VPN DY DIINDN DIPYN YTYIMWY ININA ,MMIONA HHIND DINIT DIDNDN
PRI MNAWND MV 92 1T NI NNV 1IN

VNI 2015 72HXTA 31 DY M9 YOT NNNONNA ,421a NNON D PINY
9NN Y PO PNY) 2016 ININA 1 OYY TY NONN DNMIA IWNX DYDY
("N PNRN

20 ON2 PN WX DMIPY 90N NI MOTIY 421a MION ,NNINKD
9T N2IVD MXPND O HYYW VPN YINDININ TN TN NYVY 12D
20% MMYY NN MITIWHNN MINI LPMNION MTIPN 25% — NIV 71
INND LPMIAD MPWIN DHN MIALVLN NNPN 232D D) ; PNPHN NIONA
PPN N5NA DNYWA 20 NN ,MOTIVNN NNONI ONY 35 — INNPN
NONN DNNPNY DXOPNIAY POV YVIADI 421a NION NITY 29 1IN 12 IND

2016 N2 1 DY INND

00930 37 PN X209 12-1 ,9>PUnNn 1Y 2017 Y02 31 ©1Y 119
99 YWY 421a ©NN MAOH MINA YWY DY NIANY 093NN
JTRS 7755 2189 11595 HNH NN NYN DDA MYIYN

J-51 MION

2N YV NNIYN DY WP 1’OT YONN SPON NV NN J-51 15N
MYYN NV DMNIIY DIV DI NINN IX DIPPY IX NIY MY 00N
™MPON (abatement) NNNOM 9 (exemption) ©IY NNAVNND NYANN V'OTN DN
NI T ,1NONN ONRIND ORNNA .(NNAVNN MTIAY MOY NN DXONN
NY’NN 0PN DOWTIN 60 TY 30 TINA DOV NN POV I3 DN VPN
DNV 34-5 14 2 MYIN MNPND N J-51 NON 295 ONN MIAVN .MTIAYN
4-1 YN ,MIYN T2 APTN MYIATL VPN NTNYY ORNNA NNV
TY 25%-2 NIV DO1 NNNNLSHN DNN NIV ,NAVNN DY MNINN DNIYN
LPMIAN INND ONNNA ,OMIPHNN PHNA .NNPNN NDA XONN NNPOY

L0PMN91 119292 YNOWNN YD D) NYDID IDNN ,P9INNNN NI

2V 12y NN ,J-51 MON DY NITID DX0I2N DXVPNINNN PONA 1D MD
Rent Stabilization-n MPN 295 INMN NPT IDW NNOYN NYWN 1151 50%
30N VNAND

MIALA NNONA YINY NNYY D0 N9ANN ,9PPYUNN THNY 1N9) 3 1Y
NYY DXUPNI22 N NNONI YINIY MVUYY NNVYY NN B3 ,J-51 onn
SNYa

RS M9V TAYNY ONXIND

O90W NNPN SY NoIYNY HHO5 0w NN RS MOWN MNT 218 NOIWYN
OON INPNI MMAPN MDD MYAIT DNMPN IUN DIDN 013
Sy DY DMIMVNN MY D1 DIIN HYaY DMOIOPNN MIIUN T
T DIMNN OM2INN NIV NPV .PIN 1M NPT DY NN PN T
(The City of New York Rent nTN»NI DTV YT-DY Mv DY DOYIAPI MOV

A9N2 VNN ,Guidelines Board)

WA 40%-9 DIN 299 DIPIV ; 60%-2 DIN 295 DNV 3 ;80%-Y NNXNVLIN NAONT ,NAONN NNOPN DIN D DIV 4

.91 DYTYPNN DOVPNIAY NIOIYND DI TYPHN DOVPNIY P MNINA

.20%-5 NNINND

0PN DY03) 3 0NN
.(Tax Abatement) M2VNN NIONY NMIRITN NYIAP T'HNA DN IWNK NNPNA DY) DXOD) MY
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™MALNA NNPH ,NIINY DMV DXOA RS MPIWY MNIIN ¥ N2V
N9) MNIVN IN 02N NNPN DY (Tax Abatement) 192> NHANNY ON
DY ¥ HIHDNY ORNNA DNOND MPTN M YW M NODNIN NPOIN

.1969 ™IV NPPMV %93 NPT

MDY DIDNA OMITOM DHYIN PAD RS 10V P DMVIYNN DXONN
YPINT VPN MIRNND DN YD 7.7.1.4 PYDI DININND PIPOYY
.(Rent Stabilization) NNP191D NYIYW OY WP P P NPTNH

RS M5V 0T nyIap

The City of New York ) 97 1) n»T1 5¥ nTNYH DTV MV 953 )Y wTina
DIODN NIIND NYA NIMNN NRDYN NN DX NYP (Rent Guidelines Board
NDID NNNIRN OV .WTN RS MOV DIDN Yy NXOPNN IR RS MPOVN
:PNY) OXNAN OOVNIND 12 DY NMPN TYND 1MOPIN YN 9InD
10N P2, )NAVNA ©NPYI NVYNNN NDAPA .(7NHIMNN NI4T 99V NNOYN

: DYNIN DMVNIN

NN YDV MY MDY PV M) PYA MPTN NIDWN P AN -
ANYT DX YIND Yipann DY MTYIND NN 1NN

NN LDV MIATIY) AN NMDY 000 ODVYN NN L)OT NoM -
9T NWIST NN N WOV (1) D PO T

DIODNA MPIYN DT HY NYXINNN NINDYNN ,2016 92DVAD TV 2007 DNVA
TVIVUN T HWI 2.61% DV MY WA NNMN NNN MY DY NJHIPND RS MOV
85,3806 Hw 7yWA D1V HY NMPNY DIDNA RS

I2IVPINA 1 OPHY NNPNN NAY NIMNN NIRIYNN NYIAPI ,2017 MY wTIN2
NNN MY DY NOPNY MOV DOONY — 2018 12HVHDA 30 oYY T 2017
DINOYNN DMV DY NOPNDY 1.25% HW YOWA 1PN NIMNN NIROYIN

.2% Sv MY vwa NYN NIMNN

OINRND MUYN TONNA ,MIMNN NPT DY MNOYN 272 0NN PND
1 DY DHIVAN NNX Y39 DM DNMINY TNNyInn v 0oy DRNN2
:(DMYNN NNK YD HYW 920V9D2 30 DY TY 1NVPINA

Vi

09-10 10-11 11-12 12-13 13-14 14-15 15-16 16-17

17-18 ‘0w

3% 2.25% 3.75% 2% 4.00% 1.00% 0% 0%

1.25% vy

MmOV DOON

6% 4.50% 7.25% 4% 7.75% 2.75% 2% 2%

2%

DOMYY

MmOV DOON

YIN 19IWY NIovnD

TOMOPN NODINA MPOVN DT NN MOYNY ORYIY DDYIN MPT M2
iV JOP Q¥ VNINI) NTNPH NIV >T> DY NYAPIN (Vacancy Allowance)
MOV ANND 20% SY NTOY NIND NODIND MTN TN NI (DD
D02 DY NAVIND NIDIND .NNN MIYD TIIN MOV NHIND 18% -) DPMVD

TN Y DYV PNINRD DTN 10V

Vil

TV 2.2%-5 7PN ORPIINDND 1IN0 DXPNND TTH DY MVYD ¥y$Innn n»oyn YW 2007-2010 D1WA 7152 INNWN DWD
0N YY 17 190N DYYPIVN NN DY DY NOHYN MY NP 7D 1NN .2.2%-52 198D DPNND TTH NYY 2011
.DYPNNN TTH NMHY NYWH NPT 15W NNOYN MWV P DNRND NIINA PR

39 The City of New York Rent Guidelines Board
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MY HY MADN NMMPNY MDY DION Y PINNY MITN ,WTN RS 1D
LYNY ,050NN MNINA NNY XOD NN ,INPNA Y DY  NNX YD OOV IN
VTN NN NAYD DODYAD IMPINT MY 919027 MOV DT NN

.MNNON MBI

JovIiNa ©MNY Viii

Major - ©2)2 7O»MNN DMNPY” HY NIPNA DI MIYIN NPT IOY NNOYN
:ONTY 0N IINND NIY 0NN (PMCI” :oNY) Capital Improvements
ININ ) NAONNLYPIAN NYAN 01N TYT,DOWTH MNON NASNN

NMIVIN TNYIND TIYIN TNNIND TO¥IN NV MIAPYL NPT 10¥ NXOYN
NYPYNN PAD PNIPIYN 29 DY MUY NPT IOWD NIDIND 2N .NPVINDIN
DTN 70N 19 DY NN T 9D .0NY 7 N2 PN THIND DHYAD 1NN
INND ON NPTN DVN POND NOINN NNIND INROYIN AW XINY NPT2
INOYNN . NPTN IDWN NIDIND NNNMN XD DYDY NYPYNN XIDN 1NN
N N2)D I NPVINIIN NMIWIN NN NYAP DY ,MIVA 6% DY NOYN RO

JSINOYNN YR NYNN I TYINND NDOVPRITVI DIDON

TININ L,YTN IPN :NONTD) OOYAN T DY NPTA WIN TN PN
N22P2 NNN I DI NPT IOV NMNIDN PDY NN GR NIYINRD (DOWTN
AUDIVN TR NIPNN PN WITTY INYI TUN 10N NNOON

\sATR A Rbe)a) X

ML NMYN DHN MIALN NMONT PN NIANT NYT> 2V YD PIN
S DYHya HHANY 1O NNPIBN MPIYD MNYPN MINNN DOYY 1T Pyoa
NPI9D MDY TOWN DMP 12 DI ) T8 7NONY D)

:(Title Insurance) 79752 MYYaN M MVA .3

NOA NPN (7MYYan MO MYA” 1 PNY) Title Insurance NOHN MV NOIDND
,NVINY MIPY DNDN DI NONPNN LD NYIT TYINI 1Y NYWINN MV
21PN OIDON NAND TY MDD ,NDINAN MNXINI NTMIYN 2D DINA NY AN WHN TUN
P¥ N TOAN DY NIPN Y32 ,000 DY NYIIIN NN KD TITA WY N9
MDY ,(Owner’s Policy) NDI9N NXRNIN TN 12 ©MPN TYXR ,0)9 APy DINY
TVAYN NIPNAN YN NVIANT NI TDIN APY INX DI NVIANN YIIY MOYIN

DYDY TND IMOYI MDY NN

NYIIIN TYIND NIV TI2 INOYY NVIINN TH MYIN D) DI INNND DI
D)1 NI PHA 21N MDD ONMIX OIMOVWNN DI 191N T DY MW XY (Closing)
D22 MDY NPY DIVN DMOYVYN XA YWY 05N DY DONN DO YD Maad
92Y2V DWYPR NDINN NIV MDD T2ITH ,MVLIIN PN NN NNWA (Lien)
NDY9N .DIAN DN NN PN 17972 NMIDYAN MDT MV DO TNY DIV PN IN
PIMRXIN DID0A NVIANT NX MAYD MYLIN NN DY MIA»NNN O) NYOD
NYIANNY T2 92 HOM ,DI)2 MY MOT HY NNNN POND INSINY NPVLAVNN

.ND197 YNIND ONNNAY NPT MDY IO HY DY

DO)N DY RMHOWNHN MIDN NAIVY DIIDN DMIPN D) W MDYan Mo Mv1A
YY) NIRNYNN DD WD NDDHA 1IPIN OIDDN MNIND NIPNA .(Loan Policy)
VINOND OMPNI INDND NDM APIYHN NNIND DO .ANDNPN NN NN
ND YYD DY MOTY MINMOVN NINP YD 972NN DN OXIPNI) N PYD2
P INDNN ONOT MM D DIDON ,NDINN 29 DY NN HY NAPNI .INDNN Y1
DO DY PN MNY IR (TP IP) TYIN MK DIV 29D INNDNN DD

397



©2)1 Yya Oy N2VN Owner’s Policy NN NVIAN NDINAY T ,TININ 29D ,NVIANN
222 TAWN DN TWUN

DN’ DPRY DI 7DXINDI OXIX9” DY 1PN MDY MLIIAN X2 NN NDPON
72IN2 0X9 ,NNRNNN ,NNII,IND , NSO DIMNN DNPYIND DY NPPTIA NDNY
.DYINI NPIYLY MOYIN NIVIVI NHTPIN

17 DXION 12 DIPN TN NVIANN YT IRY DNV NPV PN NJYIN MDY MV
DYODN NANT TY NNAY ONOT NVIADN NP NONAN YT DY NOPDNPN NON
DYYNI NNNWN NMVIIAN NN INXNDNN DI IX NDIIN NIPIN MNOPNN
1N NV DN BN OMIPNA DD 1D PINY .NDMIN NXRXIN YTNI TYUN MY TN
MN¥97 ,Loan Policy )91 MY NOY2192 37 Owner’s Policy 01 MY N9
MY IN INNDNN DI R DAPOY NNANY) MIDNN IRY ,NVIANN Y2P> ININ

D231 NYIIIA WPYNY NN P IPR N2 ONL(TIIN 290 )Y

DXPINM DN YV NPT MVYXAN NIIN NONY MVYIIAN NDIID NRNND T2
959) N2 MLMIAN MPNRY NDMIY DPIN NNOYI NINNN DD PHY DONN
, DMV MM DXPADY MIIN ,0>TIAYY ,031 DY MNIIN MXMOWN DY VI
-1 ©2)2 NP5N DIDN NITNP DI IPN : PO ,0337 NNZI NPT PT9 DY NN
513 DOPINN NOWIL NYYMN NO¥A NYIAN .M 1P 03 NN, PoN
SV DNYP DY IRINNA N1N NDVYIN MDYN .NIVIIAN NOMI NDIDN NN

.D2)N AW DTIP 1120 NN TIYND NVIANN NIDMIAY TD DI

,023N MN¥N N2 NPTHN DY DPIND NMINNND MM MYYAN MIT NMYVII MO
DOXMIN DY NYANN NNPOYI DXPNNI DIDNDN DIPN MDD DIXAANNN PRIV 29D
MaT ML SY D52IPNN NONN .V NLIANN MM BN ,1PND VNI ,0MIDD
N5 NVIANN NIV XD DNPPPNNL IWYR DDNPN DOXPIN NYAIN 921D MHOYIN

SYIPYTI L0232 IMIIA YN MINY

L1732 )NON YPIN2 DNYPN DY N

TR T DY 0N NYPON A

DYO0N N DMNX X NVIAN (1) : IYN INX PIY U1 MTHN MYan 009 )
PN XD OO NPPTI2 OMND 7N I RY (2) ;108Y YY DNIN YR N ONY
IN NOHN AN TN NVIAND OOV PN TN MV NIIND DN
1IN (4) 5 TOON N P NVIAND M N (3) ;9% DY 1N XN D0 0P
INMMNNN NN 19N NVIANNY TI APY 1NN (5) ; NDINN NIRNIN TVIN INND
.D2)N M2y NMHNN OPYYND

NONY IN NOYY VI PN AN D TSI NP )0 DN DY MPNDOIN .7
02N TAD 903

OV NAPIN ODIN ,T252 NOIN UMD NP MOYAN NIV NOND DY NDON
DIPN2 NN ,INND DI PNMOT NX AN ¥ 12 DIPN D) 1Y) NN
WP MY DNNN PH2 DN DY WTNN DOYIN YT DY NOM9N Dya yan> 0Nl

.D9N NYDT TVIND NNTIPN NOPND DXONMNNM) DI

™M ML NDDINA OINVIAN NIANN P03 Y ,PPYNN T9NY 193 25 MY
NS 15 NINT INND YV MYV Y3 NYapm XY ,9punn 19mnY Pay .mbyan
MDYAN MOT MV NN 77 DY 1931 /) 18 27 DY 13,1797 Mbyan

299 922 9%¥2 %32 10N

»)

.Y 0N D022 NPYINND NN NIANN 2D PIXd
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NP0 NI NN ,NNPNA NYPYND 10T 202 ¥ NIIND 0D DTN NIND
.N72NN DY ©INN N2 PNIONN OPT DY TP IIINNN

72327 1NONN DINN2 NNPN DIPIN X DY ITOIM PV I DY 12D Y97 D
NN D2 DIMNN DIVIIYN NN IPOYA DXPTON PIY PIA INONN PIN .(Zoning)
DYIVNINT TR YN VPMID .PTHN LPNION DY VP DMVN DMIVNIN NN
NNIND DOWVINOWN 22DD WAP) IUN MDNL D), )NONN NNPN NN DoMNN
UPaN DN 12 NIPNI .M AN NYAPY (as-of-right) 7MY H¥a75 NN NPON
NOPN NYAPY NYPA WIND MIYIND 1192 NTMY ,NNIDN MPN MNXNNN NIND
292,70 17230 MYN NYIAPY NYPIAN NVIN TON INXIN IMN DY TWPI NN NN
MNSINDY PT TNYY V7OV MININD ,MNN T30 MY 2 MHINHN TN ,0MPHNN
MPIN NP NI [, NHORD AMNN NYAPA TNN PR I NIPHA .27 MO0
4-5 559 TITA TWNND NMVY 172N ONYOIR NYIAP YN ,NMAN NIONN NPNN

Hanyn Yo5 odwIN 8- MNaN Y39 DTN

D919 MANN NHPN NAY NPMIN DOPADN ,)NINN NNPNN NNWA ,7PIAN SN
MNYT PPN AN INPN .INNI NION NDIN MMV Y DNV Pyl
PN NNDNY PNYY MIANN NIY DMIVNIY MYDIP 1PN JNY 792 ONN NNPNY
17°N2 NOW) MNON NIN ,NINTHN YPIPA DIMNN DIVIDOWN DR MYIP
TNPN IOND NNPN T HY WAPIY DONINY DNNNZ MIAN DOPNY T¥HD (M)
VIDOWY DXWATIN B9N MIMIN ,NWATIN 123N DOV NIAY NPNIN MPOON 7N

2719) MNPV Y97 ,MANN NHPNI

21235 (Y 13 YN SV 1232 NONN NTYND NUNN TWR) 172N 1NN NYPa DY
DOYINN O1OTINN OMIPYINND NN 01NN DIOYINN ,MIDITRN MdPVYIN NN
YPIANY NNNTH 2179) NYPAN DX NINA 717327 IONN NTYY .NNDND TNYN 00
95 ,NOPNY NYPA NYAPNN 12 NIPN RON ,DOUTIN 1901 DY TN NNVINN DY

20 PIsY

OXNVY NN ,IIN DMDT ,MINS MDY

nNNY NNYT NMIYRYN Sya N — Development Rights— 7MY NSO NMIND
OV HOINDOPNN GPPND MONMNN YD TITI MM’ NMDT DNV 712 N
19X NLWN YOP H¥I9T 2NN NOXIN NLY TWRD * NPYN BY NIV NONIN NLY
MNP NMMDT) NPPNX 7222 NPT IX PIN NMODT AN WIMNN ,IMNN 229070
SV MADN NPIMNN M7 NMDT DIV DM DIIIDN OMIPNA .(VINIWIA YIRY
,UNNND TNXY AN 91T DTN MPA MIAN NNPN NIYIRND IUN ,D¥IND DIDD)
NYIPNRN 772 NPT XIVHD IR WHNN KO WX DNDN MAN DPIN 1 NIPNI
720 MDY X ¥IDTY MDD NTIIY JOVN 0N HYIAD ,PIiNn 19 DY MInmnn

OWN MOTIVN NPIPNND

YNDAN PNRN NMMDT NX VIO TN DY ,PIN 1M 1MAM NIDND PPN 29 DY
NN DPONY (N IN) MDD MPON YNV TARD ¥ ,NDIND PN DY MOXIN
SV TIT2 P ,MOY MODN ,MIYS NNX NPINN MTIN NPND NMVYY PN NN

PON TINMN

NNN NPONND YINIWA JOIRY MNP MDY PIAYND NIYONND MM NMIDT NN
0NN DY NOVYN NN DTPY M DY YOO THTa MDA MO VD
,9ND MLND OOTINYD DYMIAIN DARYND IN DMND DNVY ,DPNVLDN
NRYWVIN MY MDY KD NY2YNN DN DMPH2 NIMN NPNY VY NMIDT NIaYH

5Y DUIANNHN ,TIY MM PIN2 NNKBN NMIYHRYNI DAY M NN YT NN NN NN NYIAPY 9% 71272 NIANN NN
DIV .2PYY DXNPIN DXTYINA 19IPT 1IN MNEOR 1D TIY MNTN PRI ,ININN NNVIYYI DN NIAND HY NIND)
YN DMWY [ 1NONN Y9N NTIAYD DWW DPN VNN XD NY N NN YDPNNY TIY RXIAND DMWYN DOMIPOIYN
NPNVIVIN MEOITN NN NNINN 29N YW DAY

INNSN 7/ NNNRNND N9
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VY N2V, OWUND WD PNA DY NAPN2 LIRS MPON NN YV 71T
TYPHN NN NN 0NN TN YNNND N92YND TRYHD NUOIX O DY Y8InnD
DNINN TP NPYND — NP9 YN IN LYY TayN IN NN YPIp Npond

DIND NNINA

193NN MY DY BIYNN N0 MIIN )7

MONX DY DPRYN RYNI 0YMIPNYT DONPTN 0197 NIPM DPn 1Y
MNIPNRD NPRINK. NPND NMYY 79NN T Sy MPINNN MIaNn ,N2>100
192NN MY PNV IR/ DNV DIDII2 DININIT DN NN

INNRD YATIND MUY |, PYPIPN DY DIDYN IR/ DIDYIY TN Y21 DPYD NNND
NNOD N PYT OINIM HY MLV IN DY IN DNDDN DININ DY MINNDIN
DY91) Y995 NPINN PYHY DPVND NN ,0N2 HAVY IN OMPIZY NNINN D2 MVIYID
APYNMN NPIN ,NVPNN AIMDY 0930 P HYa OOYWHY DYTIN IN DPNOVNN
DTIP DY QON AN DINPT IN IINNA YPNY DINY IWPA NS NYN DI TTSY
NN N2XON I NIPNI NIN GR ORINND AWNNY MNVY DI YW DTIP D991 IN
DYPINN .DIIN DY 2P¥99N X DODYIAN M XIN 12 TYIN NYIR VNN IN DN
DN P2 ,0UND WP XOD NPINNY NPNY NPINK DY 7172 D¥DOVN DNIND
M) NI IN NI N ONVIN MNDN DY WD KD IX W D¥ann NN ,00yan
NIDNY TINDY TAA NPND IMIYY NOX DOPIN 19 DY NPINNRD .0 MNOND
NOXIND TN PPV IR IRSIN 2OV APYNHM NPNN ,NPPNN NMDY DY DI1DON
NPNY NVY TIND) TH NPINK POY DOINY T¥ D DX ,VIPIY YWY MOwan Hvwa
X2 NIV WD DY) MY DINNN ,DMINN DIXINN DITISN MONNYNY INIY
DIPNI M) NIMBY NPND NMYY DON NPDYN .DMDY2 NN OpoNn
782 DWAd SN IN DN DIN DY MNDN 0N MNY HY MDYY N DIDNDN
NN OVYNY IN NINY 192NN NDIDA YN DIDDY INNTNRY PYPIPN NP NNDIN

DNYPYNL YNAS DDV NNV DI YIDY TIN MIXNDN DIVD IN DN

OPINN TN NNON2 New York City Local Law of 2004 -5 DNNNA D PV
D12 DY ONNY NPT PIVNN NPT DY DY 1 Yap) P P PYN DV YMPnn
, N9 DDIAN WO NPT YANN OND LT NIOYN 79D PNAY L6 DNY NNNn
PV P NMPY NPNIN Q0N .NIOYW RNV DI [ 1NIONY 2wad | Lead-based paint
2192 ,LDIDN IMN MWD OIPMIPTI IR MPTN YA DD DY D MYp
D>17INA N)22 VINOY MYYD MOIX DN 1978 NMIwN 5NN L) 1D .1NT Y9N NIOND

.DNNND

.22¥2 NIND DOWYINND NWN NY PN NIAND NY>T> 20D

42
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MY NIIDNI NPTIN ON MIYWN .7.7.1.10

APNY 7.10.2 9202 IND NIIND DY INN DN TOWN MTIN DOV

(N12919199 39113) 4981 ~ 29391 179730 MIIYD DINH NN BDINFID 7.7.2

MY DIND MINNIN TONHN .7.7.2.1

2014~y 2015 ,2016 D1YO MYYAN DINN DY NPADIN MNNIND TPNNN XN PNY
:2016 X712 31 012 2017 XI1H2 31 D2 INONOIV DOVTIN DYDY DY MNPNDI

4318473 31 DY°2 NNINVIV MIYY

1NNV NY DIYNN NYIYYH

X1 31 oya

2014 2015 | 2016 2016 | 2017 om9
(917 *95N3)
5,646 7,797 9,096 2,110 2,430 (TMIND) MHDI¥9N DINN NIDIIN
M Y Y
35,590 44,074 27,440 (1,635) 825 D7D DO/
(TPMIND)

1.9 6,205 7,483 1,718 2,007 (TMNN) D>t B0 NOI

2.9 6,205 7,483 1,718 2,007 (Mann pon) o>t 0o NOI
4,872 6,473 7,542 1,715 2,027 (1nnn) NOI D51 7o
4,872 6,473 7,542 1,715 2,027 (Mann pYn) NOI 551 7o
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DXIMNNN OIMIN Y ONIVNIO NJIV  .7.7.2.2

$DAIN —OI9MIN MNMIN

012 NNMNVIY NIVY
31.12.2014 31.12.2015 31.12.2016 102999595 199NN 029V
9957 YTINIDD2) 0D MINPN 1NN
17,348 17,968 18,697 ( ) ! P

(PPP)
54,369 55,904 57,765 (PPP) (15772) waid 98N
4.11% 3.57% 4.06% **(PPP) »mpnin 981N NNYHIN MY
3.34% 2.82% 3.33% **(PPP) wa)Y 981N2 NNYNDS NV
1.610% 0.093% 1.149% INDAIN NWOY
NNV MIPN SNOWNNI 2N DY NNIVNN

2.78% 3.04% 3.08% ! Y R
TN
AA+ AA+ AA+ 1 MLY NoWNRNR 1IN NPT

> 1 9 "

Ny 3.889 N 3.902 Ny 3.845 05> 3T ona 4’31‘7’3 20D NrYw
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PNY) 9MWm >(100%) 172NN Y NPITNIN N3N - TN DY : 01NN NN
(reonmnT M proa

>2(100%) 112NN HW NPINI NN ST TP SDPHRPN NININ 0PN %)
DNY2PY MINPN oY DY NMIYPNN DY NNPNN NNPNL IMD P2 TPIRINNKD
.12 M) DODNA YAPIY DIDD TY MK DI

NN GMVYN %995 NA»NNN >>(100%) NAANN YW NPINI NN : NI MY
0N NN GMYN NX MAYD NAMNNN Td TINA .DIN NHPN NINID DN
NI2YN OY D PIX . DNPNN NMPNA DN DY SLVPY DPdY DD DY DY WPl
.192NY NIANN NMNRD MANNNN,NIIND MIAWNTD NI

,DOMNN YW TNN N9 MAMNHNN MLYNN WAP) 050N : NPNINN_NMVIND
;0PN NI (2) ;0N NNPN VPMID 9PN IYIAP (R) AW
NTNPN MR NN (7)) ; MPIYN (T) ;9230 NN ()

.3 0N DIODNA HAIPN MTIDT N D910 Dwonn 050N : MTIN

.DDMNN YT HY MIVIND DN NN MPIN : (Distribution) MPIoN

TV ,9MVYO TPURA (N) : 1IPD T 1PN, 0000 NN IRXIND ,NPON 00> =
DRYPYN XN NN Ty DMLY 1Y (3) ;49T YN 14.5 Sv ToY
YONY JOINA ,DXAMYD TPWHOY (H)-1; (11D NNMPY H33) DN NIINA NIDNN
; D2)N N12N2 MV DD NPINN NYOYO

NOIHN INXIND MY ,00N NIAN PPOY DY D)IN TonNma NN 90y =
MY 95 NPINN NYYD YON? 19IND ,DX9MYY IPOIN — IXNDN DY WTNN
RvaipBapkiph]

DY3D9N NPIVN DIN DY INDIV NI PN ,MPIVN 1PV OO0 MNIRND NVNNN OUH
:POMPN YWNIN) 2017 XN 31 DYDY D) DN NN

46,559 (9917 95N) 31.3.2017 N NN PN I7ND

DOMVWN 1’2 DODNY DNNNA NNN DPIN

RUIILY) QMmN pon 172NN Pon

BPANRIPI 9917 299N BPANRDPI
14,500 14,500 GMmYnN S 9TIVN IPON
1,757 1,757 72NN NIV MINNIN
30,302 15,151 15,151 50/50 ©NYN Y92 NN NI NN

46,559 29,651 16,908

.30.3.2016 D2 25.3.2016 D2 \PINW 29D
.172N5 MIAWIN NMDTN NIAYN NMINA
.02 NN NOMWN NPTNNA GNIYI XINY NDID 1PI NNNNN 220 PHN INNN DT PON 2D PId

56 -1

54
55
56



INND DYMNN 09I 777

D»MNN D221 DX0I)D DXAVN) WX MPYIN DINNA DXDI) 3 1IN ,2017 ¥INA 31 OPY NI
192NN SY MITNINHDT MDIINN TON N N 10% NNNN BNY MONPHIN MDIDNN TYN ,TIND
2017 Xm2 31 0D

;12 /00 ©2) — 836 Dekalb Ave N
;17 101 ©23) — 105-107 Vanderveer St. A
.18 101 ©3) — 1433-1439 Dekalb Ave 2D

57 %



SUMNER frate z
HOUSES d

Dekal

s 12 "o 23 — 836 Dekalb Ave.

7771

836 Dekalb Avenue

BEDFORD-STUYVESANT 3

: ©2)N MISN N

2017 Y93 31 DY VI

(12#) - 836 Dekalb Ave
100% 533 193NN PIN ;100% 295 0NN

Bed Stuy nnow — 836 Dekalb Ave, Brooklyn, NY

:02)N 0PN

P 1Y, 19P112av Bed Stuy 101ow1a Dpnnn NP 52 mMT ma

DYINNY PYHYN D)2 .79 30,413 DY 1V NV NS BY MYINYHRN MPT 33 H915 VOIN
.DYPYT PHPIVY W TN ,MIND J) P 12227 112 NINNID DMWY

MMNPNY MOV NN VIDYY Retail Inon 178D N5V 0N YV YpIpn Nop
NI NIPINY AWM PRYY .2026 12IVPIN WTIND 2017 120V90 WHIN P2 NININONN
STININ MTOYN NP ¥ NN 192NN, 2017 13HVID WTINA OPNON

.2013 929L902 OYWIN NIANN T DY DPIN DN

10930 YW 8P MNON

977 30,413 10172 NOY — DR MRS 33
917 6,260 Y012 NVY — Retail "D MTH 3

10UV 2aY NI - DN INLY

NPININ (020 N1an) 836 Dekalb Holdings LLC Yy mipimim ©332 (100%) Nyt XIDN
DXVI9Y .N72NN YW (100%) NP NN N»NY Noble Holdings »1> Yy (100%) NX1oN2
DyY 7.1.6 PYDI MPINNN DOWYINI NI

$0232 APINHN NIAN

100% 19932 Y193 N9ann pon

- 10919 DYOMYN MNY 8

.2012 X0 102N NYIII TPIND
Moya 179N ,MYYI) D1 MPVAYN NN VIV
HalARR)

Bl %4 VAVYN MNIT DIV A8N

$PPMYNYN MYEIN SNYI N2 MNOT

NNN NOIN NT D)2 MIPIVYN TN NRNINII a421 ONN I¥IDN NNIONI YINIY NYY) 01
.RS movw 23%» 10N

02V 5-1 (Tax Abatement) ©n M2AVNN ©IIN MM N2 ,15 NN 4-N NMVYN NN 2017 MY
951 20%-1 ,MITN2 MIAVNN NYY NNAY |, NINIRN DN MIAVN NNPN HY NININRND
MY

DINPT ,NPMNND 71132 MNIN) DITNN DINYN
: (NYNA XYY YPIP

TN

NY/RIN TINOK) DAVIN MMTA NIYD NVIY
: (NOMWN MY /NN




: OMIPPY OINN) A

TINNA (12#) - 836 Dekalb Ave

nYsa9 2014 2015 2016 31.3.2016 | 31.3.2017 | ©a32 793NN PN ;100% 395 ©INM
©330 100%
(NINN PIN ON NIN ,191T 299N DD DIINN))

6,000 mpmmwg’%’ 17,300 | ®19,300 | 19,350 19,300 19,350 MY N1 PN MNY
12012 o TN | 17,300 19,300 19,350 19,300 19,350 MY 01 0903 T
- (%) NOION NV 1,784 1,943 (19) (11) (14) TV ITOIN INX XNNI
NOI 89% 90% 96% 94% 97% (96) Y3100 NDBN MOV
18,272 18,477 19,709 19,298 19,914 (777) 5193 D9 DOV
856 890 950 233 244 10 MDIFN 957 TO
mwo ,.1”'\‘7 DOYNIND MOV DT
47 48 48 48 49 phriiol
759 704 789 182 204 NOI
1.4% 3.6% 11% 3.8% 4.2% (96) 93153 ANIWN MY
4.4% 3.6% 4.1% 3.8% 4.2% (96) DRTID NNIWN MOV
32 33 35 34 35 @) MVT NP DIMY D2 1901

2187 2013 92VAD YTIN D3I N19932 DO INNI NN PPN NYWI POIPN PPy Y313 ,2015-5 2014 BNIWN P DN MW 51N (1)

: NINSIN MOIIN M’ )

(12#) - 836 Dekalb Ave

31.3.2016 31.3.2017
2014 s 2016 100% ©933 793NN PN ;100% 99 BN
(157 9HN2) DN
856 890 950 233 244 MVIAP — MOV INTNH
856 890 950 233 244 VI MDIN Y9N 70
NYY
98 185 161 51 40 219N NPINN 21
98 185 161 51 40 MDY Y51 70
1,792 2,239 367 71 93 AN
759 704 789 182 204 :NOI
167 333 424 91 116 sFFO
: ©2)1 OOIPY O T
.DIPYY DDV U311 PR L2017 NN 31 oy N3]
: DIOINN MOV IIN HWA NN MDION N
- 836 Dekalb Ave
013 0»NUNY MYY 0»NoNY MY 0”NONY MYY o»NoNY MYy 012 0»NONY MIYY (12#)
19N 31.12.2021 31.12.2020 02 31.12.2019 oya 31.12.2018 ©ya 31.12.2017 5100% %99 0
52 193NN PN
(1917 °95N3) 100%

168 185 185 199 615 DWIP DXOIN
168 185 185 199 615 Y51 70

59 %




NS0 NI D

(12#) - 836 Dekalb Ave
SR 100% ©933 N93nN PN ;100% 295 0IN
(MINK PN DN NIN ;9917 295N D»ID DN
209 $I8P IITY MINNDNS I8N
8,955 $TIIN PITY MINNTND IS 31.3.2017
195 $A8P IATY MINNDNS I8 31.3.2016
9,127 SN PITY MINNTND IS o MY72 M99
207 1987 AT MINNYND I8N 9y 4MINNDD
31.12.2016
8,998 SN JITY MINNDND I8 9051 28NN
193 TP AT MNNIND I8N 31.12.2015 (9991 *ahNa)
9,168 SN JITY MINNDND I8N
186 $ 98P 119D MINNDND I
9,324 SN Y MNNDND I8 31.12.2014
9,164 :31.3.2017 0159 )90 MY
9,975 ;999990 INNYNN 7O
25.3.2014 : 9999190 IRNTN NYIVI TPIND
3.75% : (%) 31.3.2017 ©YY (N°2*0PON) IN92Y 112990 NYY
TPNDVINNN 9D NN P HY DNV DOYTIN DIMYYN
.MV 30 Hv
1.4.2021 : )INN DYV TN
TPVMLIN TININ IRNDIN |, IRNDIN ']JW m]an 7Y SPBNNIP NP >TIM
YN ON NON .1.4.2024 DY Ty MODN DOV vIova
JWNINI 2N NINN VI
.1.2-n NN X5W 77230 71000 0N Sy MnYS v Idn
12 Y192 2NN MDD DN .NMIYY NNN JN NNIND DA 191990 DI NN
.1.45 -5 190 PPYNN TIINY
127D ,NT NDN DNIDN MOIPHN NN :(NNYTIY DI NV, DX NINY : NIATD) MINK N9 NN
; DIDNN YNIND DNNN2 MV MDD NPINN (1)
; DIDNN MYIITY DRNNA MDY YNODNI MIVPNN (2)
.D»MY MMT NWHn (3)
NTNIY NIANN,PPYNN TND 2017 XI1H2 31 DYY D) 2INY M1D199N NN MNNIY M1I9N NN NTYIY N9IND BN Y
T INNDN YWY NPDINAN DTN NINNIY NPT NPINI NN NPN
= (N9/99) non-recourse N ONN

NPVHYN MY DAY .3

7Y VAN DIIVN (12#) - 836 Dekalb Ave
Taywn oY 29N ;100% 299 0NN
(9997 *a5N3) (1NIND) 100% ©932 N9anN

31.3.2017 09 no

YTIN, 023N YY 012NN MY ,0532 INDN NMIDT DD DY NNYNI MHITH Ty mIT

JPLAYN NNO, MOV INT MY OOPNY OIAPN ,NOVN MMYKNI NN

9,426

MYANT MINHINM DN 1P MDMIOUN NITH DITVYNY NNV OV DY YN MY
SN NN ROV 21N MDD DN DY NN 90% -H ¥IN DA NDIDNNVY TY NIRNDNNN
PY MYHRYHN DRT MWD PR DT TYIND DI D PIXd MY DOV Twnd 1.2 MMy

MNNND NPIN NTMY 11NN

- TPNA0 XTI NI PH2 MDY MONNM NI ITIV DV Carve-out DN MY

P29 (NNNKR DWTIN 12 HYY NMPNY) DIMITHN DN PIAY DYDY NNV ,INNDNN DIDNA NN NITIND : Debt Service Coverage Ratio 57

((NMNX DWTIN 12 HY NMIPNY) NRNDNN NIAY NN IPN MDYn




MY MOIWN MTINX OV .N

(12#) - 836 Dekalb Ave

2014 2015 2016 31.3.2016 31.3.2017 100% ©333 79307 P5N ;100% 585 D33
(NINN PIN ON NIN ,791T 299N DD DIINN))
17,300 | 19,300 | 19,350 | 19,300 | 19,350 19APIY MYN
Aaron Valuation, Inc= MY YN M
> » > » » 1991 5nYa PPHYNN ORN
NO N ND N N 199°0 DHVH 0P ONN
PIRY TIINNN) MIVN NIIYN SV 99NN TIND
31.12.2014 31.12.2015 31.12.2016 31.12.2015 31.03.2017 SONYH N9 NI
MDIINN NV (AN MYY/NDIFN/ARNYN) MNUN NN SN
(Income Approach) ©2319111 090 11N NWMN — MYN NIYN TNEY IUNIYY MDY MNIN
20,530 NP2 (Gross Leasable Area) n1own-12 nLY
' (179) 2wONa PavNa
NIOWNN-12 NVYN TINK AXMN NDIBN MY
v} 0 v} 0 0
97.5% 97.5% 97.5% 97.5% 97.5% (9) 1w Nayn TINY
53715 DYWNIND DMK (DMOYTIN) NV T
358 367 371 367 371 (A9172) YNY NIIYN TNNY 1OVIN 13T
763 783 791 783 791 MY NIIYN TNYY 1810 NOI
5.0 4.5 4.5 4.5 4.5 (%) PPN NPV
2,042 1,896 1,750 1,896 1,750 (*) DN MIVN — DINN DI DINYN
MY NN
17,535 19,550 19,600 19,550 19,600 1% Sw Moy 10195 3NY
17,085 19,050 19,100 19,050 19,100 1% 5w NP
17,535 19,550 19,600 19,550 19,600 1% 5w Moy MY 0T
7MY DIYLHIN
17,085 19,050 19,100 19,050 19,100 1% 5w Y N9YIN
16,580 18,385 18,400 18,385 18,400 0.25% 5w Y9y
PN NPV
18,115 20,325 20,350 20,325 20,350 0.25% 5w NP

.MAVNN NAPNA OI0NN YAV DXIINA NIAYN NP DN MALVN (*)

A9NY 7.18.5 PYDA INT NV TN MTIN DD
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he Evergreens Cerf@ery &

» 105 Vanderveer Street

Atlantic Ay

=)

17 701 ©93 — 105-107 Vanderveer St. .7.7.7.2

0N TMSN N

2017 Y913 31 DY VI

105-107 Vanderveer St.
100% 533 193NN PN ;100% 295 0N

Bushwick now n91na — 105-107 Vanderveer St, Brooklyn, NY

$02)N OYPIN

P 1), PYPI112aw Bushwick 1315w NI1H2 DPIRNN NP 4 12 M1T N2

DN TPOYN DI 777 40,254 HYW 1V NV N DY MYINVYNN MIPT 49 Y910 VN
YD TN I PN MDY NNMID DoMYUND

NIDWUN N .NIIND T DY DY XMWY 1903 MY NHYNID MV AN Y95 9N
200 OY TN TN G0N NN NIIND NPPN ,2014 MNP YTIND DIVIN IWN ,NININRN
PINN DNIN TAN 9375 1T PIYY PIX 0PI MPTN A NN 02590 DIV I NPNRN

.NT99) ©2) 72N MYSNNI

1090 HY I8P NN

979 40,254 10172 NLY — DINVND MTN 49

10OVINIY 1aY NI - DY INLY

Vanderveer Realty -1 Vanderveer Plaza LLC my¥nNa mpinim 9332 (100%) Mot Xon
NPIMN 172N 1NV Noble Holdings 1> Yy (100%) 189102 MpINmn (9330 maan) LLC
D99 7.1.6 PYDI MPINNN DOYINI INT DXV .NI2NN YV (100%)

$0232 APINHN NIAN

100% 19932 Y193 N9ann pon

- 10919 DYOMUN MNY 8

2012 >Nn $0930 NYIIY TIND
Moyl 179N ,NM15Y2) D22 NPLIAYN MNIT VIV
HalA )

MM VAYN MNIT DIV A8N
- LPPMYNYN MYENN NYa N3 MNIY

- DIMT,NPMNN N2 MIPIN) BTN OINYN

: (NONA XYY YPIP

TN | ONY/RDN TINOKR) DD MNTA NISH NVIY

(MOMWN MDY /IR




OO ONN) .2

TINNA 105-107 Vanderveer St.
nyon 2014 2015 2016 31.3.2016 31.3.2017 | ©32)a 9NN PYN ;100% 99 0NN
0N 100%
(NINN PIN ON NIN ,791T Y9N DD DIINN))
7,440 MY 4950 | Wi7050 | 17,250 17,050 17,250 MY PO N MY
NNPNN/NYIIN ' ' ' ' '
5/2012 NI TN 14,950 17,050 17,250 17,050 17,250 MY 902 D19D2 T
- | (%) noon v 3,132 1,950 165 - 26 TIIYY STOON N NN
- NOI 76% 98% 98% 100% 99% (%) YNINN NOIdN NV
24,474 31,559 31,559 32,203 31,881 (177) 59191 DOVIN DINLY
377 1 096 1,114 285 279 103 MDA 931 O
VY 7799 DYNIND MOV MNT
34 35 35 35 35 (oY T1)
290 792 831 209 202 NOI
4.2% 4.6% 4.8% 4.9% 4.7% (%) 51921 NNIWN NYY
4.2% 4.6% 4.8% 4.9% 4.7% (%) DXRMN NNIVN NYY
47 47 48 49 48 (#) NPT NYIPN DIND D12V 190N

2014 " YTINA DN 1M DPD INKY INH - NPNN NYWA POIPN MPdya ¥an ,2015-5 2014 DNHWN P N Nva N0 (1)

223M

22014 ™Y HYHOWOLHY 1Y P 12N MTIAY DPD INKY DIIIN DINY TN ¥21,2014 MY NNYY 2015 MV MODNA NN (2)

SMINSIN MO MY )

105-107 Vanderveer St.

A A A0 31.3.2016 31.3.2017 100% ©333 192NN PN ;100% 99 ©INM)
(19Y7>95N2) MO
377 1,096 1,114 285 279 MY — MOV IDTN
377 1,096 1,114 285 279 ) MVIIN 591 79
NGy
87 304 283 77 76 a9 NPINK 27
87 304 283 77 76 MYy Y91 70
3,349 2,283 543 96 118 AN
290 792 831 209 202 :NOI
228 394 439 111 107 :FFO

: 001 OMIPYY DWW T

LDy DMWY U PN ,2017 XN 31 OYH D)

:DYNINN MOV OINN DY NN MDD .1

,AND NP MPOY INODNA DIWPNNT T292 DMINN IINKDY DMWY DNIMP D1
92¥N DINN MPIY OTIN DY MMAY NMIDION NIAND PR .OOMY IN MY DY MNP

633

2 NoPND




DPIPNAO N D)
105-107 Vanderveer St.
4
SR AR 100% ©233 773NN PN ;100% 385 0NN
(NINN PIN DX KON ,99)77 299N D»9DD D2IN))
215 $98P 1At MNNTND I8N
9,610 TN YATY MIINNTND I8N 31.3.2017
201 $98P 1At MNNTND I8N 31.3.2016
9,764 TN YTY MINNND I8N - N2 M
213 $98P 1It9 MNNTND I8N 31.12.2016 Yy 1NN
9,649 SN PTY MNNDND I8 o Y9050 AN
199 $98P 1199 MNNTNI I8N (9971 2aoN3)
9,801 S9N 1Y MNNDND AN 31.12.2015
192 $98P 1199 MNNTND I8N
9,938 $TYIN YATY MINNTND I8N 31.12.2014
9,825 :31.3.2017 095 19 MY
10,550 PPN ARNYNN 1O
5.11.2014 :999PNRN ANNTIN NYIVY TIND
3.75% :(%) 31.3.2017 Y (N°3*0PIN) Y92V 5193990 NYY
TPNPVIINN Y NN 1P DY OMNY OOYTHIN OMYYN
.MV 30 YV 151259 197 PP ST

1.12.2021 : PINNX DY TN

.1.2-n N9 XOW 7230 N0 DN DY NS v o
1193 51192 1IN MDD DNY MWD NNK JN> NNRD DN
.1.40 -2 7 PPWNN TNy

IO NPV MIN

PN (2795 N PO NN NITHIND) DN MIIN 2D PIYd
NNDN2 TR IND

11127 ,NT NDN DNIVNI MIIPH NN

; DIDNN YNINY DNNNA NMVI2 MO RPN (1)

; DODNN MYOITY ONNNA NTIY 3DIDNA MIYPNN (2)
.DOIOY MMT NWIN (3)

:(NNYTIY DI MY DXV NRY : MDY MINN M1I90 M

NTEW 1NN ,PPYNN TYING 2017 Y101 31 DYDY N
Y INNYT DY NPDINAN NTHN NMNKIY NPTIINN NPIN

0INY NPDINDN NTIIN NN NN NN NNY NIIND ONN PN

NI NAPN

»

(X9/99) non-recourse H91 ONN

NPVOYN M) OITIAYY

A

7Y VNN DION

105-107 Vanderveer St.

Tayvn e P90 ;100% %95 0N
(9997 295N3) (THIND) 100% 533 N3N
31.3.2017 oY no
10.107 YTIN, 023N YY 012NN MY ,0532 MNDN NMIDT DI DY NNYNI MHITH T maT ——
! .NHVAYI NI, MPIY MDT MY OOTRNY DNAPN ,MPIVND | NIIUNI
- TPNA0 XY NION PI2 NDWH MAMNNMI Carve-out NN MY nMaIYy

P29 (NNNKR DWTIN 12 YW NMPNY) DIMITHN DN PIAY DYDY NNV ,INNDNN DIDNA NN NITIND : Debt Service Coverage Ratio

L(MINK DVNIN 12 YW NPNT) INNDNN MDY NIY DDA VIPN MDY
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MNY DWW MTINDVIY .0

105-107 Vanderveer St.

2014 2015 2016 31.3.2016 31.3.2017 100% ©333 7A3NA PO 3 100% 359 B3
(NINN 1IN DN RIN 9917 299N D905 OIIN))
14,950 | 17,050 | 17,250 | 17,050 | 17,250 1¥27IY VAN
Aaron Valuation, Inc® DNVUN PPN MY
> » » > » 1999 'nYa 799NN NN
NS NO NY ND NO 199%Y 099N 0P ONN
PINY TPINDN) MNYUN NIIYN HY 97NN TIND
31.12.2014 31.12.2015 31.12.2016 31.12.2016 31.03.2017 T :(’)mun mw:mm;' T
MDIdNN NYN (NX MYY/NDIN/ANNYN) NV NV N
(Income Approach) 923110 D30 PPN NYN — YN NIYN TNYY IWNIYY MY MM
32203 NP2V (Gross Leasable Area) N1own-12 nLw
' (179) 2ONa PavNa
97.5% 97.5% 97.5% 97.5% 97.5% T v E;‘%;S_’[;’?;msn v
5315 DWYNINK DIYN (ODOYTIN) MOV DT
2.85 2.92 2.95 2.92 2.95 (*\bwi’r:t) MY NIIWN (‘rnxb ﬁo)wm I
748 767 775 767 775 MY NN TNND 1%90 NOI
5.0 4.5 4.5 4.5 4.5 (%) PN NYY
YN NN
15,200 17,300 17,500 17,300 17,500 1% 5w Y9y n9IAN YNV
14,750 16,800 17,000 16,800 17,000 1% 5S¢ NP
15,200 17,300 17,500 17,300 17,500 1% S Y9y M99V 'Y
14,750 16,800 17,500 16,800 17,500 1% 5S¢ NP AT DKN
' ’ J ' ' NV
14,250 16,150 16,300 16,150 16,300 0.25% 5w Yoy
199590 YV
15,750 18,000 18,250 18,000 18,250 0.25% 5v NP

A9NY 7.18.5 PYDA INT NV TN MTIN DD
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18 o1 v9) — 1433-1439 Dekalb Ave.

7.7.7.3

BUSHWICK

0N TMSN N

2017 Y93 31 DY VI

1433-1439 Dekalb Ave.
100% 533 193NN PN ;100% 295 0N

Bushwick n»owa — 1433-1439 Dekalb Ave, Brooklyn, NY

$02)N OYPIN

P 1), 191122 Bushwick N315w2 0pmnn Mmip 8 12 M7 ma

DYININY TOYN D)2 .77 25,760 DY 1V NLVY N BY MYINYNRN MPT 28 9915 ©IIN
.NIND XX NI PN MDY NNNIY DOMYN

.2021 >3 YTIND 7Y MOV XNDNP 197199 NIIWIN DIIN DY YPIpn Np

.2014>5 WTIN2 DOWIN NIANN YT DY OPIN DN

$090 YY 98P NN

977 25,760 10172 NOY — DXIVND MTN? 28
979 1,510 Y0172 NVY — INON NN

:DIVUINIY 29Y LIS - DN INLY

nPIMNN (0200 N1an) Dekalb Plaza LLC 9y mpimn o2 (100%) MM XIIn
©YVY9Y .1INN YV (100%) NPINM NN 11N Noble Holdings »1> Yy (100%) NNNI
2Y0 7.1.6 PYDI MPINNN DXYIND XY

$©222 APINNN NIan

100% : 9932 Y19a N9ann pon

- 19930 DYAMYN MNVY Y

2011 92087 1990 HYID PPIND
Moya 179N ,MOYI) £33 NPVOYN ML VIV
Hala)a )

EANAN7A] $OVAVYN MO DIV A8n

:NPMYNYN MTEIN SNYA N33 MNOT

NNN NOIN NT D)2 MPIYN TN NRNINDI a421 DNN I¥INN NNIONA Y'Y NYYI 011
.RS mow 298 n)on

0"V 5-1 .(Tax Abatement) ©n M2ALNY ©IIN MM JNA,15 TINN 6-N MWD NN 2017 MY
952 20%-2,M7TNA MIAVNN NYY NNAY ,NNNRN DN MIAVN NNPN DY NMNINND
My

DT, NPMIND N2 MNIN) DITNN DINYIN
:(NYNI NNV VPP

TN

MY/NIN TINKR) BDIN MNTA NIYH NVIY
H(NOMWN MDY /NN




OO ONN) .2

TINN 1433-1439 Dekalb Ave.
Ny 2014 2015 2016 31.3.2016 | 31.3.2017 193N PYN ;100% 299 0NN
090 100% 933
(NINN PIN ON NIN ,991T 299N DD DIN))
mboy )
8,300 ARSI 17,850 20,250 20,400 20,250 20,400 MY N2 NN MY
12/2001 YOI TN 17,850 20,250 20,400 20,250 20,400 MV 902 0902 TIY
nonn "“(’;/:; 3,956 2,123 130 - @) THYY >TON N AN
NOI 95% 98% 100% 100% 100% (%) YS1IN NDIN NYY
19,582 20,201 20,613 20,613 20,613 (7779) Y193 ©MOVIN DINVY
309 71,029 1,052 268 270 YOI MOIN 9N TO
YD 1770 DYNINNT MOV MNDT
47 51 51 52 52 (1517)
251 916 935 237 231 NOI
4.2% 4.5% 4.6% 4.7% 4.5% (%) 9191 INIVN WY
4.2% 4.5% 4.6% 4.7% 4.5% (%) DXTIN IRIVN NPV
28 29 29 29 29 MYT NP OINY DWW 'mg;
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; IOND PPV

IUNI NNTIP IRNNPN DI Y82 KD D PANND INDN TINNND ,INNNNN 2ND NNONA .0
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; IINND IRNNNN NN PNIDT NN WNND INDNNN YIND
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VA RD) WAESHALEL A e /MNNva TEAID ! ’mvb _omun ANNINN B 1’A;<nﬂ1 ?
1 i an 7
oA Yl mn L als:] MNP ntYn MYNn 3
Y1950 PYDY VNN NTNYNY NYY m»:m 9 e ‘,”,ww BB 197 HINNND ’”’;;N 31.3.2017 Vi PN _m“,”_'l o ! ! YN §
MY (4911 29YN) »99N) ! " 27 DY
n3an
(497
LINNINN NTHYN TYIN INKOY DYTIND NYWN S¥ N9IPNI : DTPII )W nHoNI NN NN MY 7%+ Libor ™MD TIYY 31.3.2018 7,748 N9 NXNSN 47,345 31.3.2016 TIND Grand 32
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4212 TPIAN MHDN oM OO MW .4 TIANDA -‘l;ﬁﬁ TINNI 72> PNN9N DOYNNIND
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DY DINN TIN GOV JDINI WINS DN HY NPRNM PN .5 n72YN 4.15% .MYNY DM 1.9.2025 3,828 P YN 3,828 31.08.2015 Holdings LLC
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on wNIN
N9Y 9Ny 155 Meserole St.
. Freddie Mac myxnxa nix 7091 172y mNNONM 1 PIXd : DION MOV LN
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MNNONN YW (Securitization) NIMN T'ON WA DNV DINYNN ,NI2ANN MXNDNN PONA YD PINd
MXMOWN MPNI DXPOIVN IRPIVIND DUNNN MON DI DINPIINN DITINN MYNNINI
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Yy MNN NYAYN YO PR NN MNIND D2IPMI Y12 TN 1AW NMININD TPONY 5 Nam
IN 1P9YMA) N9ANN Y0912 MIYAN MNIT DY XY MAIY ,NYY MPININND MHANDY NN POy
192NN 0NYY DININN MNTA NPY PR ,ININN NIIRN P91 N DY 5 913 1D (POrpya
L02IYN ARNDAN MMODNA NIVYPNN

INIYN NYIAPA MY

NYATY NY TS NI2NN DY MPININD MN2ND TYUNX ) IDMIN 2DO0NN PON 20 N P92 NNIND

N2 DTNY ORY ,MODN NMAONNNAT NMY NPDINI MNIPNNNA IPNNNY NN NIAND

D»NNN DXNIND ,NNON TIRNND T DY YN NYPAD NTRYND 1YY ,0NPNRNN PHNA ,INNN

.13 NON OMODNA HNPNDY NXNDNN MODN2

MPINN MIANY IRNDNN MDO0N TINK NPT MM NMMNNN DV STINNN NNON oD

2D TN NHANN DY

17202 NV NOWY INDNN NYIR WITY ,NI12NN NIYPNN DN DXNDNN MDO0NY ONNNA N
DONDNRN YT DY DOWITIN DMNIYNRD MTIN DOVIY .ANYN MHAND D MWD INY INDN
¥ NOIN NIANN D PINY DD 7.1.4.2 PYDA INT ,NI12ND MIAWINN NPT NIAYND DN
NYYA DM NN DINVNNN DY NNIND DIVWATIN DXNYIND YD NN DAPN NP2INN TIND Ty
9N DNMYIN MV
NVYOY MNPY DY VPN D T8 INIAPN NMININY AIRNDNN MDO0N Y52 7D PINd INTND NI
VIR N ,NNON MNIND HYN MIIND NIYIVI AN ©IIN MIAN 217230 NATNN IN
TN TIRYNY 11M29Y NHYONY D) DMIODNNN PN YT NYAY 912119 9199 19N

9NN NMYWINR XYY D01 DITIAYY NODIN NOX A

NOY MPININ MIANM NIANN DY MYN XD ,PPYNN TYINI 172NN DY 20799) NN NN
729013 XNIUN N0 NYIN INA MYDIN

M DO

7.9.3

.7.9.4

7.9.5

(9991 295N) Nan» THayYa MHNLIANN DIYDIND DITINNNDI DIPIAN MNNIN

AP M2 MNNON
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120,843 2016 920872 31 OPY NN

MNYN 1272 MRNON

13,041 2017 X712 31 DY )OI

10,878 2016 920872 31 OPY NN

P2 NPT (NHND YWY HI) DMWY NP XY ,NI12NN HY DPINNN DX TIRNN DY LIYINN 715012 DRNNA YD N3P 3D 10D
,TNNNIN TOYY ONNNA DPIMDT I WNRNY 1IN MNVX YPOINN NI YD 7T N2 ¥ AUR MIXND PR YD MITH PN
23NN MNNOIPITNN DY DOYITN NOWIN MITOY 1952
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DINYN N33 IXIYN

:(TMINNDI) DINNNY DD T Y NIAND ITHNINY MNVN NI IXRIYN 12T 0NN PO
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INIYNN 0120
2017 N94 31 oYY 99U PN
(999 29oN3)
5,269 6.75% + D99 N 10.25%: AN MWD
2,989 6.5% + D9 IX 9.75% : PN MDD
2,057 5% + MY IN 6% : PN MAIN
2,726 6.5% + D9 IN 10% : P21 MN

: DYAVIVN DPPDY 2WIN NDIDY DIWTN MNPN IWIT? NANIPN NIV ORN NIIND NIIWN

IV MPOY DY QLIVN DIYINN NDMOD DOWTN MNPHY wITN XY NN ,77aND NOIWND

PN

: NADIND NIV WTNN 1120 NN

DD 45-5 DY 551D TOA WINND DN 90N NYNA NIAND ,PPYNN TIND NNTPY Mva

9T

TMO TY 2017 XN 31 OPY DMIDIN NMINTN PIRNNY NNPNA ORIYN MDD VAP NO

1912 VNN VYN PPYNN TIIND

MYNNNI ,NIINND NIYPNN 900N ANNN 9D MTN PINN INNY L2017 »»a 27 OPa N
2 MINNDN DY WTNND 1IN TNXY MPI2 MXNDN NO0NL ,NDY MPINM MIHaN
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oV WINN PO TNND MIVHNYN MYTNN MINNDNN .DMNINN DO (POOPYI) NIaND
=Y AT 290N 2,274 11N 2017 XD 31 DM 1) NINOY D012 MNMP 1232 MINNIN

; MINNNA 12%-Y 10.25% MYV MY 112> INWI TN NNNNNA VT 29ON 2,000
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NTAVIN AT 29ON 4,230-5 DY DIDDA ,NVWTNN IRNDNN .("HYIND ARNDNNY :NT PO
MYV TPMY T NYOIN ,(MHODN DNY 5 DY NOIND NYNN DY) ONOY 5 DY Noypnd
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mMIIN IVPNN ,NIINN DY D)0 DXPOYN TONNIA 905N ANNN DI MTN PINN INKD 2
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MNIRD MXNDNA INDN MI2AND MNPNNN XIDND
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DOYIAP) V972 NPINN 1)1 DI9WNN (Real Estate Tax) XNIWN 21 PYN DNN MNYY PP 1) Y2
NYAPI (Assessments) MNY MDD MYSNNIY PV P NPT DY ) IDNM NONN NPoNN I
MY NOIYN NNDIN PV I NMPY DY NDIYIN NPONN .0 DDYIN DY DN NPV MIANND
D NONNN MY NN YTIN DO NPV MOIYM MY 9D HY NI UTIN D53 D)1 DY MIOLVLIV
DXMNY PV P PYN DY NPDOLVLIVN MNYN MIIWN 119D HYPY NYNXIL NDNNNN ,0N MY

DNYN NIIYN NPIND NYPA WIHIND IRYI DDYIN MY 932 MIINN )PYD

DT DY ©PINAN OITINNM NIIND NN

.172NN DY D»ADIN MNITD 9 1IN 1T 1PNIYD NN

N9IN2N YN2 DN NN NN NN .D1VIIAN NOINAN PRI NTNINRDN NN NPN NHIANND
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NVIND NN NN TPNPIIINN DIDNN MY D N> . (Recourse) N12ND NN MDT, TINPIIIND
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DX0NN MYV INRMYL(DNDY NIV MITN DY NIPNI MAIY) DNOY NINK ON MIAN D51 NN
72NN Y02 DY 191 ONPOY DOOND NI KDY NN ,TNINNDA NIAND DY DY NPX TIRPIINDND

STMINDA

0NN OPT PNYY DNPY DN N NIAND MIAINN MIAND ,A7NIN DY ONN OPT 29 DY
VOVYN OOYIAY NON DMWY NYIND NOIONN PI2 ©NI MIAN ONY PR IMNT ,DIXRPIINND
0H2 MAN YD PR NOY MPINNN MIINDY NIIND )97 MDD LYND D NN ,NNNRD NXRNIN
TYINA DN OIMNND NNPY NPNIDN JTNN TNINNA NN OX (79NN Man” : 1Y Proa oY)
DY 21NN ONN MAN TRND TYI TYY 21N, NNV N0 D0 (P4HNN 1917 - NT P02 1oNY) WD

APN2 VNN YA, TNINDA NIAND DY TNND TYIIN NVLIOVN Y2
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DN II8Y DNPWI AWNINY 1DPWND> RON (Corporations) MI2ND 2AWN N 1IN KXY L (71NINNDA
NPRYO MIANNNNN 2D ANV (70NN MOPY NNV MAMNNAY :IY PO 19ND) INPIINN
o7 HY INN9M NVWN DY HY TPYIR NIPANM THBPYN NYPNNN NN DHN MPY

2T NYPAY NTRYND NDY D) INNN

PNY) NN TPAN DY MPNY NOXANY 2INT MM DY Y THN )WY NTIYN DY NIPN1a ¥ 9Ny
ND (79999 MBIN 95907 - DY P70 19ND) MO VI DY TUN ("1Ppann Y¥ar Nt proa
YT NIIM1N NPMIND T 93 2IND MNDX OP2INN NIPNLN NIANTD Y DNN DIVVD NPY N

.NVOVN Y3

YP2INNY NN NVIOYN DY SY DPMPIND MIANN YN MOTN 20NN PONOY H33) DN
mMoYo 7N NN IND MNX NI NN ,DNOY NN MDN NI 1NN 1IN MDIN
NLNN 22N NN NIDINA N MY ,TNINNI NIIND YD) I PPN DY TIT2 ) 0)
0NN DO NN INNN (PMRMOWNN” :NY P70 PPNY) NIANN DY Y/5TN Y023 Dy D aywa
N2IPHN YA (7YINN ©NN DYDY Y PO PND) VITIN D)2 1INN MR OPIINN DY WUTNN
V) DY) VI DY NIPNI DN NOWN 1IN MNN YP2INNY PR NNNXD NIPNIA D NN YD
NNHNA DOV YW NIPNI D 9NV LWTHN DHN DIDAY TYY NNINNA (MRMOYNID 92y0)
DV D) HY NN NN DY DN IXYPY OXNNALID 1D 0N DN ,WTNN DNN DD DY NN
N2NY N9IDY NY 27NIND NINND NPTH AVIND POMY IN/ 192NN YT DY NN PN INA 1NN

MPY NI2ND NI2ND DY MNND NPYD

SY 1N INRD TPMIPNRN MYIN T DY DXAWVIND 1757 Y0 ,NI12NN DY T 20D - 15T DN
NINSN L(MNM»P DN) MY NNIND PV NPVIADY MPIN H9I1D N YN .DNY YN PV
Y59591 28DN MW RYD 1IN IN NVP YT NON ON INAD 1IN DY MOV IDT NN NPOIWON
YOI DITHA NAVNNND TPMIPHRN MYIN ,)D 1N 00N DI 1901 191 YD 191N Pva

L0231 DY 19911 DY DYND KDY NN DY NN 712Y2 DI IPOAY V51N

NMv’a

ML MN SMVL MY ODNPHNN DNDN TND NYY 197N S0 NX NNV NIAND
IWPNN NN YD PINY NIAND DY NNPN2 20N Y/OTIN O3 PIYD ) TN 2995 NPINN
MDY OURIN 1VAPN 93,19 11D .DXPNI NNPNA DIIDN DIMNDD MDINN NIV MDA
ML NDNY PXINNY DIVYITI ,NOY MPININ MIIN MYXNNIA ,NIIND NIYPNN DY MYNN

72NN NXT MYAYY ,0NTIAYA 0751151 DNDDN NDID MTIN»

DNNNA MDINON NN DY NN INKD MY NN MINN NN NN 1NN NN NOIWND
.N2NN Y091 THN Y22 INMDNPN 232N MU TH

D95 7.7.1.9 YDA INT 179TI2 MOYAN MDY ML DY WP DXVID

073N NIV INYIN ©XNOVPIT MV
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7.11

7111
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DIVN RV DNOPPT NPINK ML NDNA NPNIN TN TY IWPNNY NIaNN N2
INY TIRYON JN2 DININN NIWN IRWN MY N5 MNP MIIN) 1OV NN MI2N2 ,NHaNa
N3N MI2NN DYLN

D»MNN 02930 N

57N DPOYN THNHN DYRY DOMNN DHNIDN NNYP 1PN NIAND PPYNN TYND 119

PYDI INT ,0O022 DI PIAT DN MIIN P2 MOV NIDN MPdY DY WP DOVIaY
DY 7.7.1.4

(”PMpna 09937 (1Y PO 1PND) NIV IN NNHPN YIDN DINRYN) JPDI) TWR NXIAPN MIIN
920 MITIAY NN D220 TUN L (7PYNRIN 19APNY 1 10ND) D TS PYUNT PP DY IWPNND NN
DV NNPNA DXON D35 DIXMPY PRIYN YYNRIN PIAPNVY DTV G DY ,NIaNN NOMN NIIWND
D91 ,(UNIN PPN T DY) Y NIVPNNN DY TN TN NPO 12 MYN NIIND PR ,NI2ANND
JPMNRKIN N2NN YPOY DY SMIND 19INL WAWND ¥TI N2 PN ,NONY NV

.10PPNA D00 OIXMIPY NTHYN DY WP YUNIN PPN DY NMMIYPNNN M1 0N 1oND

7.12

7121
.7.12.2

7.12.3

v nh)Ahnl SYNIN 192N 319 DY DIPIIND DIMIPYN NN

SJINTP NYTING NI SUNIN PPN | OMDY PRI NNINNN | MY ,NNPNI DY NI STV PRYN OSUNIN PaAPN
1703 23PN MDY NN AN MYYNS | HnKo Nyapd apn | MHMOY DNNN2 Mwn 03P 0y MIYPRM MYSN 1IN
Y90 DNHINN NNOWN N ©ON NI MINSIAD 00N 9 NN T LY YAPIY 29D VPN DXPM DN

.NYApIVY
DTPIIN 295 DMPNON MIYPNN )2 D
(2) ; ©20 NNPN OYO TN (1) : Pan

(Hard Cost) 1720
(rMmnnny . \onY)

(M9apn Y oND) NLVNN
QNN IDWAN DIPND OXNNA DIPANON PPN SMPY
YUNIN 92PN 1A HY ,NVNN DN NIAN ST DY YapIv 9D

,DYTTSN TN YT Y 050NN 91003 2Wo NNN

NTPM NYTIND 91951

NOYINA IWPNNT DINND SYNIN PYIAPN
DXVPMNID NYAPN ) TS 7PN MO
DT DIPONA

0VOYN BYIYN

.D»MNN DMVAYN DXIDND T NN NIAND ,PPYNN TYIND 2017 XN 31 0P NI)
NN TPOY H9355N 9awNn 32,2009 MW XD PINY [, TA52 20N VTON WNY TNNN D Noynd
M OOVN (PIRNAY 1T PO PND) XNINY IT DY PININY DYTIRND TAX N3N MININ
TYM IR Y9IHIN AXNN NON .PYPINA YT (Up Scale) YNIPY (N190Y MT) Y1 VP19
NN PNND TIRNND VOND ,NYN DMINRI VPN ININT MYTN IMPT NN PUYH MIVIN
1290 TINNN YW OONDNN NDNNY NTAVN NNRD .NIDUND DN NIAD NHINND YTINPN VPN
12N) 11 VAN’ TP NNDNA NINNN NN YXID THINNN IR ,NNND VPN NN NN TUNY
YN DD DY NIVAD TOIRNN WIN 1IN0V TO NN NNOXNA OMNON PONN (DY) 7N
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P2 DMNMYNY PMDN XN DX Y19 NHXD MPTN A AN DN THNND ,2010 120872
OPI9N

D93NN HY NYPOY NIVIVONY DITY)

DNYN TIIND DXUN NNV TIN ,TNIND NNVD D231 DYDY NPINN NN NIANN NMHIVIVON
D020 NIANMY MDY X NIND PYNND NIAND TIMNDA .OX022 MPTN DY NOTHIM
Y1172 DY) VIPOXA YNNI MTPNNN TN L,PIV M) Py NIOWND INTH DINNI NNIDYIIVY
TNXO DWIID PYPIN Y2172 POV, MYPIPI MIND 112 DX0I) INRD 172NN NN PO

RS M75v2 N VAN N1PHOYA DX P2 DMWY DNIOWN) DN YD) NPPN

,N2NN Y0232 MM NDIVN MNI SY) NIIND ¥ NDION DN DY MHYY NIVNI )D D
17T 99Y 2I¥» NI5N NNN DXOIND D0 HY M) 23910 DY NNV NPN 1IN NMIVIVON
.DYD232 DTN DY NN AP IIRY 19IND DIINNDINND DXANMWN DXNVLY OHYL DIDI) TNY

YN MPYH DM 0N TV PNTN N1NIAT 0N DOYY DININDN NPOYN IVIVORM DI TN
172NN PNVPIT HY NVONNA NYD

1229 219N V7

IVIND N ,NNAND NYNIN NIIYND ,NHANN DY MDD DIND DY NIPDN DN VYV PD
S PPYNN

093955 9991 0INP0

IRPIINND 199993 1YY HONN N

DYINN DMNDDY NJIVN 1951 VA PIN 1) PY) 5551 237NIN J/2TIN PV NN NIAND
19995 MDY YaVN N0 PPTH NI HYA MIATD ,27NINA YIDOIN MDY NOVNRIN
YPNN DT MPIYN DT NP 22N NI TIRPIINND NP9 NONRN .TIMPN
NP DIV IN DY OININA MPDIID WTNN NI YSID 192NN NI YNAY NDIYYN DXOIN

.DYMPN PN ONINND

MINPIPO M 2

N72NN DPPINN AWR DOOONN PON .PIYA MDD MNOWL DMNIPYD NNWN NIAND
PN MYV DMV, T NNRD .MNWH 122> HDI1ON 1IN 1NN MY MIXNDN DNPVIAN
1YY ,9012 .1N92NN DY MRNDNIN NN D20 DY MV WAYND DMWY 27NINI NPONITON
12) ,0°02) NYOT NY NIANN DY NN AR POLPNY NDVY NNNNRN NN INYVWA
MNP MXNDN 7NNNY DY TITA 1PDI) IR WTNN 1912 NI2AND N NN PLPNY NODY

N N1 N NNY P2
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D93y 813’0

179430 PIY NP

YOPY D) T2 WIPYAN I D1TH TN MPTN YOI PIAD ,)OTHN PIva NOMIP DY a8na
NTI9 MDY NI2ND MDY DMINNY MPTY VI an

0999V YV 0IMYUNN I

DV DYD2N Y10V DY DINIZYNN IWIDL NTY DWW DY DIMDYNN WD NN NIINN
IN ,D02NN DMDWN MDY MPIVN MNIDN DY DTPIM DYDY NN NDDY ,NH1aNN
.DMDMP NIV MIO0N VYN ITYND

09971 DYNIYINI NNI*AD 19%2Y 12)3 MIYLY NOYYN

MOONX OPIN PHI OMDOM MOIPY NHVN NVPND NDY )97 Y033 NoYa NNYNA ,NIANND
ITINN 19 HY DNIDN DXIMIN HY MIKRYIN PH2 DOINIT DPNO TN 0PN ,N210
)2 10D PYN 097 00N MRYDIN OIPNY OXRNNA NIANN DY MONN NNPNI OPiNa
N IUNI 27101 YN DD NPMIPRN IMYINND DNYIR NYIAPY NN NN MDY

.192N70 NPNNIA DYDY DIND NDYY DIWITIN DINYINRN NYAP 21DV IN NYAP

N
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D93NY BY1NN 021990

POSYN Y 931250

YSANND NN 192NN DY NIYHN DM POM INND .IDYTI 27NN NYSIAND NN MDY
1PIND |, OPYN D1 AT DY POOYNN IYWA DMOYO NNVN NPNY NIINN MIYY ONIWAI
2NN YW NPADOIN MINXIND DY ODHY 19INA WAVUND NWY 911N 2905 Hpwn DY NIoNY
POYONN WY NPWN DI HN (MOPYN) NPAINN NININ NN DY ) Y8 1NN MNO2

SNAND NOOYNN NN DNNND 7N DY 9911 D Dpwin v

INTYN MYV MMt

NNYPN .DNPNNT NI2ND OPOY DY DYOWN 2INM 112D MNNTIY NN MDY OMOWH
MY Y951 PwNa YOS NOVNRNY DIND NMIVY INXIYN 1NN ,27NIND DPIAN NN
DY DN D) DONVY NNN PIY MYNNNI 2N IR PN DI OHDI WP 19 19D .09 'O TIN
172NN DY NBVIYN MDOYIN 1M HWIPY DIND TIN NIXRXINDY NDIHN DY D1TID

0P 2IN DY WINN 11902 IN 0Y0) NYdI2

DINPIIIND ©NN 2T

N2IN2N N2 DN N21N NN NIAND .DMV312N NYINIAN PN NTNNND NN NN NIAND
17 (look through entity) N9YPYW 192N NN NH2ANN ,27NIN DY DNN HIPT O DY .DMVIIIN
Y ONN OPT 9 DY NN dOYA DY NP DNN MM DN ODIND DMV APN AN
0NN OPT PIYD DNPY DN ON D) NIAND OT DY DIPININN DITINNN 27NN
YAy NON DMDOYON NYANH NDIDNN P2 DN MaN ONY PR DONT | DINPIIND
,TOVN 0N M2AN DI PR NOY MPIMNN MIIND) 1IN 2D DO MNNN NXRNIN .0NPNMIN
20 AN NMNYDY DYY DMAYINN DY TIRNN MDD DINYPN DINPIIINND DR 1T NPY

220 7.10 PYDI NI DOV .NIANN DY ONN

N

.7.15.3



D»Y DMID NIPN MDD — DI 9 DY DY ININY NDP0N NN DX PIdVY NHava .7.15.4
72NN POY DY DNYAVN 29 DY ,NIINN NIIWND ORNNA ,NNT YN ,NIIND DX TNPN OMNIDI
:TIVPY THINNA ,NOITH NYIVN — DMOYO2

0INN HY PNI20N BN HY NYaYNN NTMN
mr¥an
NOYIN 79992 nFint)
09595 19p1N BN
+ TONPYINND 193952 NOND
+ 277 NP0 BN
0293y 0990
+ V'O PV NOMP
+ D191V HY DINOVNN IWD
+ D»MIPN DNYKRI NPNDIA0 MY X2 NIYLY YN NV
+ mMv»1
193N 021NN 0NV
+ PN WY OINID
+ IRIUN MDY MM
+ DORPIIIND DN IPT

N9 ,NNHAPH Y PPN MM HY NYOYNN NN NT Y992 PYYT 110N 39 9373 NHANN NN
MIYN NY9ID 13 PPYND TNY PN N3N NNMPN DIYANAPNR YY DDIANN ,TNY 29 NMY YN
250 899 93 YW MU D901 1130 MY INYa NWN NPAY ANYY H93NN .NANN Y M)

19311 SY 1PMIPNN NNY MDY NNIYY ,UNNm oN




MNMHVYPI 13 mMHan .7.16

2010-y7wn (D»MY 09D MMT) TIY M) NIPND 22 MPNA NNKRD DXVID WVNY PIY  .7.16.1
31,2016 X102 31,2017 X192 31 DM 11D NI2NN DY NPMNK MMYP MI2N) N2 MIHINY ON*1IA
(DY 295N1) 2016 920NT 31 DYDY 2015 920NTA 31 OYY,2014 92NNTA

NPIMBA NAANa NYPYNN 90N 1 —
93184 31 09Y N4 31 oYY N3 MmN o 930N oY
2014 2015 2016 2016 2017 '
2,263 5,846 8,626 5,906 10,644 100% N Lexngen Flats
4,854 6,454 6,557 6,467 6,586 100% | CrmdseRtUne |
6,165 4,166 4,975 4,181 4,952 100% | 2o SimanReal | 5
Borinquen
9,941 14,996 16,911 15,143 16,908 50% DA N K
4,290 7,532 5,167 5,079 5,189 100% VMIN | Meserole LLC 155 |.5
836 DeKalb
7,819 9,903 9,932 9,902 10,073 100% N HodingeLLE |6
Vanderveer Plaza
LLC
4,648 6,848 7,052 6,866 7,105 100% VW | e reaty |7
LLC
6,846 7,639 8,075 7,692 8,157 100% VMIN | DeKalb PlazaLLC |.8




DY 2016 XIH2 31,2017 XN 31 DA NN1NONY DOWTIN DYDY DY NMHPND NPMNND NMMNYP) MIA MIIN YNNI MTIN DOVI9 PYNY  .7.16.2
: (7977 995N12) 2014 72087 31 - 2015 H30nNTa 31 ,2016 72n%71 31 09’2 DPNONY
2014 93873 31 ONY 2015 9321873 31 Y 2016 490813 31 OYY 2016 914 31 09H 2017 §414 31 0YY
mI mI ma
- m.,-nb.n mv::m) (nm) - m.pﬂ.n mv::m) (nm) - m.,-n&.n mv::m) ) - m.,-nb.n mv::m) et - m_,-nb_n mv::n) ) n92MN DY
by (D{Stl‘lb NN 1099 Sy (D{Sll‘lb TN, 1099 5yn%y (D{strlb NS, AN bynsy (D{Stl‘lb TN, SanN bynsy (D!Sll‘lb IINSN >9hN
utions) M ( MINN utions) M9 ( MINN utions) M9 ( o utions) M9 ( o utions) M4 ( on
on on
- - - 249 - - - 3,193 - - - 1,170 - - - (199) - - - 504 Lexington Flats
LLC
- 247 - 1,571 - 158 - 1,758 - 123 - 227 - 56 - 69 - 25 - 54 Grand Street
Units LLC
25 Skillman
- 11 - 7 - - 1,382 - 4 - 42 - 1 - 29 - 72 -
5 3,476 3,380 38 3 8 4 50 Realty LLC
Borinquen
- - - 15,362 - - - 9,105 - - - 3,089 - - - (368) - - - (68) Holdings NY
LLC
- 152 - 792 - - - 2,939 - 1,998 - (366) - 2,057 - (395) - 13 - 35 155Meserole
LLC
- 2,237 - 1,792 - 154 - 2,239 - 338 - 367 - 72 - 71 - - - 93 836 DeKalb
Holdings LLC
Vanderveer
- 2,153 - 3,349 - 83 - 2,283 - 339 - 543 - 79 - 96 - 66 - 118 Plaza LLC
Vanderveer
Realty LLC
- 5434 - 4,130 - 1,732 - 2,525 - 88 - 523 - 50 - 103 - 15 - 97 DeKE'ECP'aza




DNIAPN MIAN DXADNND OXPNND .7.16.3

NPMNNI MNP NN MI2NA NYAXNM NN IO 25%-2 DPINNN VIV PN

:1NANN SV
Mot NYY
nyay _‘:’ N2 MY (N¥apn MHaNY 4O1N1) PPNNN oY TINDN OV
0 "
Borinquen Holdings NY LLC
50% 50% Gaba Realty Corp. 125 ©5)2 ©2N NIIN)

(32 '©1n ©2) — Borinquen

91-3




2017 ¥914a 31 01°Y N9anN YV (119919999) ©229950 MNITH TINN 823N 7.17
:2017 X992 31 DY OMNINN OONNY  .7.17.1
31 o1y
TanyTa yna 31 o'
2016 2016 2017
(hjian) (hj1an 'm'a)
A" T 19N
D'9VIY D'0M]
31 1,339 43 D'INITA "Y1 DINITN
76 70 81 DMV
154 105 163 NaIN NNN'Y DTN
261 1,514 287
D'9VIY X7 0'0J)
285,837 230,617 298,516 npwn? "1
16,911 15,143 16,908 ITRAN YN NU'Y '97 NI7910NN NINAN] NIYRYN
2,533 2,345 2,456 D'TVIMI D'722In NRITPR9
305,281 248,105 317,880
305,542 249,619 318,167 0n'od1>"no
nivoly ni'nannn
D'T'ARNI 07220 X"T7 NIRITN 7 NID0IY NI7N1 R"T7 NIKNN
22,243 11,379 27,054 D"01'S
8,484 5,720 10,493 NIDT NN D'NOT
30,727 17,099 37,547
NISLIY X7 NI'A'NNN
109,478 106,477 108,503 D"'011'S D'T'ANNI 0'{732N NIXITN
Nann nifan yat onmn jin
- - - ninn [in
51,519 43,566 56,578 [N Ny
113,818 82,477 115,539 niNn nn'
165,337 126,043 172,117 In3"no
305,542 249,619 318,167 nIrRnNal jin "'no

92 -3



:2017 X993 31 DY YA AN Sy T .7.17.2

mwy NIV U popmYy
n"nolvy NN"NOIY D'YUTIN
oI
7anyTa31 Yy 31 nira
2016 . 2016 2017
(hjnian) (hjnan 'm'a)

A"AINIT 9N

9,096 2,110 2,430 N7 NNDY MTN NI0dN
1,455 379 384 0'021 7IVON NIXRXIN
7,641 1,731 2,046 mY71a niN

99 16 19 NI7'221 N7NIN NIRYIN

NIN2AN "'NIN2 "NaNA 770 19%) "71IYyonN NN
7Y N2u1 ATRAD IYA NV '9Y7 NITOILVNA

7,542 1,715 2,027 (Avpwny "M
NI79101n" NN2N (*T09n) 'NIN2A NN2aNN 770

1,544 (184) (34) NTNNN YN NO'Y 19Y
25,896 (1,456) 859 nypwnY "7 W 1'wn (To9n) NN
34,982 75 2,852 1yon niN
4,694 1,128 1,131 [N NINNIN
30,288 (1,053) 1,721 "7 (Toon) NN

- anx 770 nin

ni"n "7v2a% onir 7711 (T090) NN >"no
30,288 (1,053) 1,721 av2nn

93 -3




2017 X993 31 D19 PIPYNT WINVPITD 929N

2129919 I8V 191D ,IPMNIYD MNKIN ,NIAND PPOY 38 11PNVPITH 293DD — PYYNRI PIN

WY D2IMIN

2004 MINMND DRNNA NN NOANNN PV NIAND ,2017 NP2 12 DY NTHIRNN NHAND
MYNNNI DNV NDINND N DM TNXY NNPIN NIANN .BVI Business Companies Act,
NYPYNTNND ;AN DN TIY MM NONAD,NMNY NINND NNN IPRY 1IN NDX NP
INT MDOYAN OINN2 NN MDY MTIN DO0I9Y 27NN INDND TYPNHN I 151

DV TN P92 7.2 PYD

NI NYIDT NN GPYNN 19N DI1IY NIAND DY NN DITNINDN D’ADIN MNTH
D905 NMMTI MXINY NP NNTPINN NNPNN NIPNNA WSIND PN 1IN
TVIN N OMIANNN DITIRND DY YMTIRND TN (2014 IR 1) NNHNNIY OITNIRNDN
MHNTD 1 N IR OO0IAY ININNDN 29D 100N MIINI MPINNN DX NIAND NWII 1Y

9N 10 392 27810 ,2017 XN 31 DYDY NIINN DY NN DMHDON

94 -3
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DNNANID Y9DIN ANNN IY DITRIND MIMT I DY —29D50 ANNn .7.18.2

$N93NN YV 2905N NAXNA IITNY DINPWYN MDY MN?) .7.18.2.1

oY% N9
09MNNN DNIPYI MINY NaNN »920N 130373 31 Yea 31 Yo
" e ' 2015 2016 2016 | 2017 L
4911 %a9Na
DN NN DM MY DN MINN IP7Y2 25N 258 261 1,514 287 090V Y09
9POY¥2 DXYIAN NMNPNI OMPYN NP NN NYPYM NYPYND 1757 Y0230 P°¥a 15910
3.8 -2) NYPWYNY YOTIN TIY DMOYH NN 121 DION MM DXVTN DD NMYPYNIN
39 -9 T PO 23 -5 ,2017 XN 31 DY NHPONDIV ODVTIN 3 DY NNPN T PN 233,431 305,281 248,105 317,880 0901V NY D0
MNTPNNN IPOY Y21 DION TIY NOHYN NI .(NNHNNNL,2015 -1 2016 DMWY INT PN
.172NN NS DN DIPNVA 15T HY Ty NMOYN 1) DNOYAN NYINNY 00N NI
233,689 305,542 249,619 318,167 Y093 5710
X2 TN PO MNNDN DY MAVIY NMSNT (12 MINXNDN) I8P 1IID MXNON 1Py D01
AOYT YD) 8 -3) DYDI) NI NMDY I DIYO MNNN U1 PYON DN .D¥NN DIDI) 21,684 30,727 17,099 37,547 MOVIY MNAMNNN
(2017 N2 31 095
2016 -5 2015 DMWN P2 MRNYN NMOYN .DYPYND 17973 >02) P 9N AP YD N9 72N
) N 12 MINNONA IMOYN .IYpPYnD 179 P2 MNXNDN IPYa H9 83,829 109,478 106,477 108,503 n nn
.192NN YV DYDDIN NANNA NOYHN NYIN mavIy
MYpYn (11PPa) NADIN2 NAPNI NNIN IPOYI NYIN MNPNN 952 MINYN NN NMOYN
NIMNMYOWPYN MYPYN 12 MMNIONNN NI2ND MNNND NI DIND PNIYD .0DYIAY (MPI1oN)
919921 NPANN VINA TYIN 9T P 35-5 TY DY TO2 (DY 3.3.3 PYDa NNHNN NITHIND) 128,176 165,337 126,043 172,117 P 97N
702 N72NN YW MNXYN PN POIPD RXAN NNIRD INNND .DPYY 3.3.3 PYDa IR NNNOWND
A9YT P9 35-5 Ty HY
233,689 305,542 249,619 318,167 191 MNAMNHNN 971D
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$119999999 DYTMINDN MNITH 29 DY MDIYIN MINIIN Y970¥ NN .7.18.2.2

0% NNMNONY MIVY

oXYNN NWIYYY

92 31 9Y°219H0NHY

09MNNN DMV MIANY N9anN »9201 9’90
2014 2015 | 2016 2016 | 2017
9911 %ahNa

YY1 112NN YV DY2NNN DIVOIN NANNI N 2 MOIONA ND » 99 DI
Pova i i 7 7 1NAXNA NMOYN NYAN MDIDNA NOVNHNNN NMOYN 5,646 7797 9,096 2,110 2,430 0T M
.M DYDY HY NIDWI 71792 NNOVNN NINIIND ma%Y
.172NN SV 022N DX023N NANNA NMHYN NYN DX0IN JWIN NINNIN NMOYN 769 1,282 1,455 379 384 0209 HIYan MNHN
.172NN SY 022NN DYDIIN NANNIA NMOYN NYN P2WINT NN NIWNHNNN NMOYN 4,877 6,515 7,641 1,731 2,046 ) NNA

.Dnoys » DYV NM13 2] ?°v2 y2n» 0XoM » ”9%)
NYYAN NYNM OXONN N MNTPNIN Py Yy N T LY N 27,918 39,485 25,896 (1,456) 859 199 (1999) 90y
.192NN NSNS 0N DXPNVA J/TI DY TIY NOOYN 1 NYPYNY V91
YPYND 17973 0532 NYPYN NI MINNDN 1X2 PN NINSIN 2,661 4,790 4,694 1,128 1,131 19199 MINSN
NI N9aNN PHN

IR TPV DIV MIRNRNDN MWD DOV 19 )[6) 2N YNNI NHANND P 19an (9199
Y Poya oy i i V95 MYMVNN MIIN YNNI 172NN PON 7,681 4,552 1,544 (184) (34) mHan (>1o9n)
(MNMPNA NYPYND Y797 ©33) NAMWN NVLOYA N72N DY D) noVYY Y MHY9IVNPN
INNIN MIVUN

257 VAN FWVANN NNI NMYYN APV DI MNPNN P2 O 2 0
¥ pani YR APYL BV PN PPN M2 DL 37,810 45,720 30,288 (1,053) 1,721 ") (1997) HNA
YPYND Y97 DY DOIVUN 1N

96 -1




$9ANN DY 1P HNPNY MHIT NN’ .7.18.2.3

0)°2 NIINDNY NIYY oXYUNN NYIYYY
0YMNNN DINPY MINY 193NN Y9390 N3 31 O3 MMNDNY VYo
2014 2015 2016 2016 | 2017
9911 %abNa
D290 DXON NIAXNA NMHYN NYIN NAVIY MY DN NOVWNPNNN N1HYN I 209N
’ ’ ' 5,813 7,108 10,435 4,042 1,830 MY¥aN 1WA
.1M2aNN HY
nAVIY
I3 MYPYN 191 DWTN DXDI NYDT) NYPYND Y912 Mypwn 9pya 590 DI PRI
e g ‘ ‘ (25,770) (16,118) (42,762) (16,640) (9,614) M5 WMWY
(M9 NNPNA DY) N1V
nYpYn
02111 RN
.DYoYa (MPN) MYPYN (MPPI) NOIDIN VI ,MNNDN NYIAP IPOPYa DD 20,057 9,047 32,219 13,798 7,796 MY 1YY
1991

97 -3




MmN PN .7.18.2.4

IOV YANN ADYT P 37.3-5 DY TOA ININN PN Y NHAND L2017 XN 31 OYH N
IUR) NNPNA DX0I) 17)2 12 MIXNDIN MM IWUNX DT DM 27-3 DY TO2 MNNOIN
VA 5N MY TN YN D22ND DOX0I) PH2 MNXNINM) (I8P NNV MRNDN 1PN WYAVNH

D905 NINITY 1 9IN022 INT DD DYDY NP

ONNNY PAOYN 29D ,NNPNa DXOo2 MMAN MXNDN NOINNY LIwad NHann mmoa
215 N72NN NN ,0XNNIRN DI0N NHPPN DINY O1VINDIN X032 1IN MNTPNNY
172NN NMNDA ;)0 MO IR NNVD MO MRNINA 1PN MRNON DY WINN )NNY
2PN MY SN NNNRD PIVIOY DI)NN DI0IDN PHI2 MRNINN DY WINND DI DI1vad

D99 NN I OPOYN DTINNN PONDY NIANN DY 529N TPPOY TONNN PHND NN
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sFEO-D 791 %2 VXTY
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Collas Crill - Farara Kerins

Noble Assets (BVI) Limited Your

c/o Blenheim Trust (BVI) Limited ref:

P.O. Box 3483 Our ref:  60004946.0015
Road Town th

Tortola 29" June 2017

British Virgin Islands

The Tel Aviv Stock Exchange Ltd.
2 Ahuzat Bayit Street

Tel Aviv 65252

Israel

Shimonov & Co. — Law Firm
Rogovin Tidhar Tower, 23" floor
11 Menachem Begin Rd.

Ramat Gan 52681

Israel

Dear Sirs

Re: Public Offering in Israel on the Tel Aviv Stock Exchange

We act as counsel as to British Virgin Islands law to Noble Assets (BVI) Limited (the
"Company") and have been requested to render a legal opinion as to certain legal matters
relating to the Company's registration, ownership, control and business.

We have been advised that our opinion has been requested in connection with the Company's
(1) filing of a shelf prospectus (the "Shelf Prospectus") to be published in Israel according to
the Israeli Law, (ii) intended public offering of non-convertible Series A Bonds (the
"Bonds™), options to acquire the Bonds (the ""Options') and Commercial Papers of the
company to be offered according to the Shelf Prospectus (together - the "Securities"), (iii) the
listing and trading of the Securities on the Tel Aviv Stock Exchange Ltd. (hereinafter -
“TASE”).

1 DOCUMENTS REVIEWED

We have reviewed originals, copies, drafts or conformed copies of the following documents:

1.1 A registered agent’s certificate dated the 26th June, 2017 issued by Blenheim Trust
(BVI) Limited, the Company’s registered agent (a copy of which is attached as
Annexure A) (the "Registered Agent’s Certificate").

1.2 The public records of the Company on file and available for public inspection at the
Registry of Corporate Affairs in the British Virgin Islands (the "Registry of
Corporate Affairs") on the 28" June 2017.

1.3 The records of proceedings on file with and available for inspection on the 28" June,
2017 at the British Virgin Islands High Court Registry (the "High Court Registry™).

1.4 A certified copy of the Company’s Certificate of Incorporation and Memorandum and
Articles of Association of the Company certified by Blenheim Trust (BVI) Limited,
(the ""Company's Articles').

4- 20



1.5

1.6

The minutes of the meeting of the Company’s Board of directors containing written
Resolutions of the Directors of the Company held on the 29"June, 2017 (the
"Resolutions™).

Certified copies of the Company’s Register of Members, the Register of Directors
and the Register of Officers certified by Blenheim Trust (BVI) Limited, (the
“Registers”).

The above are the only documents or records we have examined and only enquiries we have
carried out. In particular we have made no enquiries as to matters of fact other than searches
at 1.2 and 1.3 above and we have not reviewed the Prospectus or any other document relating
to the Prospectus.

2

ASSUMPTIONS

In giving this opinion we have assumed (without further verification) the completeness and
accuracy of the Registered Agent’s Certificate and the Registers. We have also relied upon
the following assumptions, which we have not independently verified:

2.1

2.2
23

24

2.5

2.6

2.7

2.8

2.8

2.9
2.10

Copy documents, conformed copies or drafts of documents provided to us are true
and complete copies of, or in the final forms of, the originals.

All signatures, initials and seals are genuine.

The accuracy and completeness of all factual representations expressed in or implied
by the documents we have examined.

That all public records of the Company which we have examined are accurate and
that the information disclosed by the searches which we conducted against the
Company at the Registry of Corporate Affairs and the High Court Registry is true and
complete and that such information has not since then been altered and that such
searches did not fail to disclose any information which had been delivered for
registration but did not appear on the public records at the date of our searches.

That the correct procedure was carried out for the Resolutions and the Resolutions
remain in full force and effect and the offering of the Securities is in the ordinary
course of the Company’s business and does not exceed 50% of the Company’s assets
and that the Company has sufficient Securities to make each public offering.

The Company is issuing its own Securities and is not acting as a principal or agent on
behalf of any or person or entity.

That no resolution of the shareholders of the Company has been passed limiting the
powers of the directors.

That the Company is not dealing in investments, arranging deals in investments
managing investments, providing investments advice, providing custodial services
with respect to investments, providing administration services with respect to
investments or operating an investments exchange within the meaning of the
Securities and Investment Business Act 2010 (as amended) or any other activity
which would require the Company to be licenced by the British Virgin Islands
Financial Services Commission.

There is nothing under any law (other than the law of the British Virgin Islands)
which would or might affect the opinions hereinafter appearing. Specifically, we
have made no independent investigation of the laws of Israel.

The Company is not a land holding company in accordance with BVI law.

The Company is not and will not offer the Securities to the public in the British
Virgin Islands within the meaning of the Securities and Investment Business Act
2010 (as amended) and other applicable British Virgin Islands legislation.
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3

OPINIONS

Based upon, and subject to, the foregoing assumptions and the qualifications set out below,
and having regard to such legal considerations as we deem relevant, we are of the opinion

that:
3.1

3.2

33

34

3.5

3.6

3.7

3.8

3.9

3.10

3.11

The Company is a limited liability company registered under the BVI Business
Companies Act, 2004 (the "Act"), in good standing at the Registry of Corporate
Affairs and validly existing under the laws of the British Virgin Islands, and
possesses the capacity to sue and be sued in its own name. The Company was
incorporated under the laws of the British Virgin Islands on 12" June, 2017.

Relying solely on the Registered Agent's Certificate and the Register of Directors: the
sole director of the Company is Joel Schwartz who was appointed on the 12™ June
2017.

Relying solely on the Registered Agent Certificate and Register of Officers: the
officers of the Company are: Joel Schwartz, the chairman and president, appointed on
the 20" June 2017 and Chaim Jakubowicz, the chief financial officer, appointed on
the 20" June 2017.

Under the Act and the Company's Articles, the directors have all the powers
necessary for managing, and for directing and supervising, the business and affairs of
the Company.

Pursuant to the Company Articles, the Company is authorised to issue a maximum of
50,000 ordinary registered shares of a single class with no par value.

Relying solely on the Registered Agent’s Certificate and the Register of Members the
sole shareholder of the Company is Noble Equities LLC which holds 100 shares
being 100% of the issued shares in the Company.

Relying solely on the Resolutions, the Company has approved the offering of the
Securities.

The description relating to the rights attached to the Company's shares in the form
substantially set out in Annexure B at paragraphs 4.1- 4.6 and which, to our
knowledge, will appear in the Prospectus at Chapter 4, is an accurate summary, in all
material aspects in so far as it relates the provisions contained in the Company’s
Articles only. For the avoidance of doubt, Annexure B contains extracts from the
Company’s Articles of Association and does not represent the contents of the full
document.

The description relating to the appointment, activities and replacement of directors in
the form substantially set out in Annexure B at paragraphs 8.3.1 — 8.3.11 and which,
to our knowledge, will appear in the Prospectus at Chapter 8, is an accurate summary,
in all material aspects in so far as it relates to the provisions contained in the
Company’s Articles only. For the avoidance of doubt, Annexure B contains extracts
from the Company’s Articles of Association and does not represent the contents of
the full document.

No regulatory consents, filings or notices are required under British Virgin Islands
law or the Company's Articles for (i) the consummation of the public offering of the
Securities in Israel; or (ii) the listing of the Securities on TASE except that the
Company may not issue the Securities to members of the public in the British Virgin
Islands without holding a licence under the Securities and Investment Business Act
2010 (as amended).

Relying solely on the Resolutions, the Securities to be issued by the Company in the
public offering in Israel are not subject to any restrictions on transfer under British
Virgin Islands law or the Company's Articles, and following the completion of the
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4.4

public offering of the Securities in Israel (under applicable Israeli securities laws)
and the listing of the Securities on the TASE, the Securities may be resold freely on
TASE and cleared by the TASE Clearing House without the imposition of any
holding period or other restriction under British Virgin Islands law or the Company's
Articles of Association except that the Company may not transfer or resell the
Securities to members of the public in the British Virgin Islands without holding a
licence under the Securities and Investment Business Act 2010 (as amended).

3.12  As of the date of this Opinion, the Company is exempt from all provisions of the
Income Tax Act of the British Virgin Islands, including with respect to all dividends,
interest, royalties, compensation and other amounts payable by the Company to
persons who are resident or not resident in the BVI. Capital gains realized with
respect to any Shares, debt obligation or other securities of the Company by persons
who are resident or not resident in the BVI are also exempt from all provisions of the
Income Tax Act of the British Virgin Islands. No estate, inheritance, succession or
gift tax, rate, duty, levy or other charges are payable by persons who are resident or
not resident in the BVI with respect to any Share, debt obligations or other securities
of the Company.

4 QUALIFICATIONS

The opinions expressed above are subject to the following qualifications:

3.13  To maintain the Company in good standing under the laws of the British Virgin Islands,
annual filing fees must be paid to the Registry of Corporate Affairs.

3.14  Wherever we have qualified our opinion by the phrase “to our knowledge” or similar
language, it means that during the course of reviewing the Documents specially listed
in paragraph 1 herein and conducting our company searches at paragraphs 1.2 and 1.3
above, no information has come to our attention which has given us actual knowledge
of the facts or circumstances referred to. However, we have not undertaken any
special or independent investigation to determine the existence or absence of such
facts or circumstances and no inference as to our knowledge in that regard to the fact
that we may have acted on behalf of the Company in other transactions may be
drawn.

3.15  Where obligations are to be performed in a jurisdiction outside the British Virgin
Islands they may not be enforceable under the laws of the British Virgin Islands to the
extent that such performance would be contrary to public policy under the laws of
that jurisdiction or contrary to mandatory laws or public policy of that jurisdiction.

This opinion is given only as to, and based on, circumstances and matters of fact existing and
known to us on the date of this opinion. This opinion only relates to the laws of the British
Virgin Islands which are in force on the date of this opinion.

This opinion may be relied on by the addressees only. It may not be relied upon by any other
person except with our prior written consent. This opinion may be disclosed to those who will
buy the Securities from the Company and anyone who sells or acquires the Securities of the
Company in the course of trading on the Tel Aviv Stock Exchange Ltd. or over the counter for
information purposes only. This opinion is limited to the matters detailed herein and is not to
be read as an opinion with respect to any other matter.

We consent to the filing of this opinion and its Hebrew translation with the Israeli Securities
Authority and The Tel Aviv Stock Exchange Ltd. as part of the Prospectus.

Yours faithfully
Collas Crill - Farara Kerins
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ANNEXURE B

4.1 The rights which are attached to the Company's shares

4.1.1 The Shares shall be divided into such number of classes and series as the
Directors shall by Resolution from time to time determine and until so divided

shall comprise one class and series.
4.1.2 Each Share in the Company confers upon the Shareholder:

(a) the right to one vote at a meeting of the Shareholders of the Company

or on any Resolution of Shareholders;
(b) the right to an equal share in any dividend paid by the Company; and

(©) the right to an equal share in the distribution of the surplus assets of the

Company on its liquidation.

4.1.3 Shares and other Securities may be issued at such times, to such Persons, for
such consideration and on such terms as the directors may by a Resolution of
Directors determine. A Share may be issued for consideration in any form,
including money, a promissory note, real property, personal property (including

goodwill and know-how) or a contract for future services.

4.1.4 No Shares may be issued for a consideration other than money unless the

Directors have passed a Resolution stating:
(a) the amount to be credited for the issue of the Shares;

(b) their determination of the reasonable present cash value of the non-

money consideration for the issue; and

(c) that, in their opinion, the present cash value of the non-money
consideration for the issue is not less than the amount to be credited for

the issue of the Shares.

4.2 Distributions by way of Dividend

4.2.1 The Directors of the Company may, by Resolution of Directors, authorise a
distribution by way of dividend at a time and of an amount they think fit if they

are satisfied, on reasonable grounds, that, immediately after the distribution, the



value of the Company’s assets will exceed its liabilities and the Company will

be able to pay its debts as they fall due.
4.2.2 Dividends may be paid in money, shares, or other property.

4.2.3 Notice of any dividend that may have been declared shall be given to each
Shareholder by personal service or by mail addressed to each Shareholder at the
address shown in the register of members and all dividends unclaimed for 3
years after having been declared may be forfeited by Resolution of Directors for

the benefit of the Company.

4.2.4 No dividend shall bear interest as against the Company and no dividend shall be

paid on Treasury Shares.

4.2.5 In addition and subject to the forgoing provisions and the provisions of the
British Virgin Islands Business Companies Act as long as the Company is a
Debentures Company any dividend/distribution by the Company will be

executed in compliance with the following provisions:

4.2.5.1 The company may undertake in a contract that it will not make distributions
within additional limitations to the provisions of section 4.2.5 A distribution in

contradiction to the provisions of section 4.2.5 is a prohibited distribution.

4.2.5.2 (a) The company may make a distribution out of its profits (hereafter: ""the
Profit Test™), provided that there is no reasonable suspicion that the
distribution will prevent the company from paying its existing and expected
liabilities as they fall due (hereafter: *"the Solvency Test™); (b) In this section
- "Profits", for purposes of the Profit Test — the larger of retained profits or
profits accrued in the last two years, all according to the last adjusted audited
or reviewed financial statements prepared by the Company, subtracting
previous distributions if they were not already subtracted from surpluses,
provided that the date for which the financial statements were prepared is not
more than six months earlier than the distribution date; "Adjusted Financial
Statements" — financial statements adjusted to the index or the financial
statements that take or will take their place, all in accordance with accepted
accounting principles; "Surpluses" — amounts included in the company's
equity, which stem from its net profit as determined according to accepted

accounting principles.
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4.2.5.3 (a) The Court may, on application by the Company, approve it to make a
distribution that does not comply with the Profit Test, provided that it is
satisfied that it meets the Solvency Test. (b) The Company shall inform its
creditors that it filed an application with the Court as stated in subsection (a).
(c) A creditor may apply to the Court and object to the Company's application
for permission to make a distribution. (d) After the Court has given objecting
creditors an opportunity to state their arguments, it may approve the
Company's application, in whole or in part, reject it or make its approval

subject to conditions.

4.2.5.4 (a) If the company decided to allocate shares with a nominal value for a
consideration that is less than the nominal value thereof, including bonus
shares, it shall convert into share capital part of its profits within their meaning
in Section 4.2.5.2(b), of share premiums, or of any other source included in its
equity, stated in its last financial statements, at an amount equal to the
difference between the nominal value and the consideration. (b) The Court
may, on the Company's application and on such conditions that it shall
prescribe, allow the Company to make a share allocation for a consideration

that is less than their nominal value, other than provided in subsection (a).

4.2.5.51If the Company's capital includes shares of different nominal values, then
dividends shall be distributed in proportion to the nominal value of each share,

unless the Memorandum and Articles of Association provide otherwise.

4.2.5.6 If the Company acquired securities that can be converted into or exercised as
shares of the company, it may cancel them; if the Company did not cancel said
securities, the Company may resell them or convert them into or exercise them
as shares; shares converted or exercised as aforesaid shall be Treasury Shares

as long as they are owned by the Company.

4.2.5.7 A subsidiary or any other corporation under the Company's control (in this
section: ""the Acquiring Corporation’) may acquire shares of the Company
or securities that can be converted into or exercised as shares of the Company
to the extent to which the Company is allowed to make a distribution,
provided that the subsidiary's Board of Directors or managers of the Acquiring

Corporation determined that if the acquisition of the shares or securities that
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can be converted into or exercised as shares had been made by the Company,
the acquisition would have been a permitted distribution. (b) If a prohibited
distribution was made, the refund stated in Section 4.2.5.9 shall be made to the
subsidiary or to the Acquiring Corporation and the provisions of Section
4.2.5.10 shall apply, mutatis mutandis, to the Directors of the subsidiary and to
the managers of the Acquiring Corporation; however, if the Company's Board
of Directors determined that the distribution is permitted, the liability shall be
with the Company's Directors, as stated in Section  4.2.5.10 (c)
Notwithstanding the provisions of subsection (a), acquisition by a subsidiary
or by an Acquiring Corporation that is not wholly owned by the Company
constitutes a distribution in an amount equal to the amount of the acquisition,
multiplied by the rate of rights in the subsidiary's capital or in the capital of the
Acquiring Corporation held by the Company.

4.2.5.8 The acquisition of securities that can be converted into shares, at the amount

that was presented as a short- or long- term liability in the last Adjusted

Financial Statements due to said securities, shall not be deemed a distribution.

4.2.5.9 If the Company made a prohibited distribution, the shareholders shall return to

the Company whatever they received, unless they did not know and should not

have known that the distribution carried out was prohibited.

4.2.5.10 If the company carried out a prohibited distribution, every person who was a

4.3

Director at the time of the distribution shall be treated like a person who
thereby breached his duties to the company under Sections 17.4, 17.5 and
17.7, of the Articles as applicable, unless he proved one of the following: (i)
That he opposed to the prohibited distribution and took all the reasonable
measures to prevent it; (ii) That he has, in good faith, exercised reasonable
reliance on information under which, had it not been misleading, the
distribution would have been permitted; (iii) That under the circumstances, he

did not know and should not have known of the distribution.

Directors

As to the Articles of Association which concern the Directors' appointment and

activities see subsection 8.3 in Chapter 8.
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4.4

44.1

442

443

4.4.4

4.4.5

4.4.6

4.4.7

4.4.8

4.4.9

Meetings and Consents of Shareholders

Any Director of the Company may convene meetings of the Shareholders at such
times and in such manner and places within or outside the British Virgin Islands as

the Director considers necessary or desirable.

Upon the written request of Shareholders entitled to exercise 30 per cent or more of
the voting rights in respect of the matter for which the meeting is requested the

Directors shall convene a meeting of Shareholders.

The Director convening a meeting shall give not less than 7 days’ notice of a meeting
of Shareholders to those Shareholders whose names on the date the notice is given
appear as Shareholders in the register of members of the Company and are entitled to

vote at the meeting and to the other Directors.

The Director convening a meeting of Shareholders may fix as the record date for
determining those Shareholders that are entitled to vote at the meeting the date notice
is given of the meeting, or such other date as may be specified in the notice, being a

date not earlier than the date of the notice.

A meeting of Shareholders held in contravention of the requirement to give notice is
valid if Shareholders holding at least 90 per cent of the total voting rights on all the
matters to be considered at the meeting have waived notice of the meeting and, for
this purpose, the presence of a Shareholder at the meeting shall constitute waiver in

relation to all the Shares which that Shareholder holds.

The inadvertent failure of a Director who convenes a meeting to give notice of a
meeting to a Shareholder or another Director, or the fact that a Shareholder or another

Director has not received notice, does not invalidate the meeting.

A Shareholder may be represented at a meeting of Shareholders by a proxy who may

speak and vote on behalf of the Shareholder.

A Shareholder shall be deemed to be present at a meeting of Shareholders if he
participates by telephone or other electronic means and all Shareholders participating

in the meeting are able to hear each other.

A meeting of Shareholders is duly constituted if, at the commencement of the
meeting, there are present in person or by proxy not less than 50 per cent of the votes

of the Shares or class or series of Shares entitled to vote on Resolutions of
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4.4.10

4.4.11

4.4.12

4.4.13

4.5

4.5.1

Shareholders to be considered at the meeting. A quorum may comprise a single
Shareholder or proxy and then such person may pass a Resolution of Shareholders
and a certificate signed by such person accompanied where such person be a proxy by

a copy of the proxy instrument shall constitute a valid Resolution of Shareholders.

If within two hours from the time appointed for the meeting a quorum is not present,
the meeting, if convened upon the requisition of Shareholders, shall be dissolved; in
any other case it shall stand adjourned to the next business day in the jurisdiction in
which the meeting was to have been held at the same time and place or to such other
time and place as the Directors may determine, and if at the adjourned meeting there
are present within one hour from the time appointed for the meeting in person or by
proxy not less than one third of the votes of the Shares or each class or series of
Shares entitled to vote on the matters to be considered by the meeting, those present

shall constitute a quorum but otherwise the meeting shall be dissolved.

At every meeting of Shareholders, the Chairman of the Board shall preside as
chairman of the meeting. If there is no Chairman of the Board or if the Chairman of
the Board is not present at the meeting, the Shareholders present shall choose one of
their number to be the chairman. If the Shareholders are unable to choose a chairman
for any reason, then the person representing the greatest number of voting Shares
present in person or by proxy at the meeting shall preside as chairman failing which
the oldest individual Shareholder or representative of a Shareholder present shall take
the chair.

The Chairman may, with the consent of the meeting, adjourn any meeting from time
to time, and from place to place, but no business shall be transacted at any adjourned

meeting other than the business left unfinished at the meeting from which the
adjournment took place.

Directors of the Company may attend and speak at any meeting of Shareholders and
at any separate meeting of the holders of any class or series of Shares.

Transfer of Shares

Shares may be transferred by a written instrument of transfer signed by the transferor
and containing the name and address of the transferee, which shall be sent to the

Company at the office of its registered agentl for registration.

! According to the law in the British Virgin Islands, every registered company in The British
Virgin Islands must have a registered agent present in The British Virgin Islands. No person
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452

4.5.3

4.5.4

4.5.5

4.6

4.6.1

The Company shall, on receipt of an instrument of transfer complying with Section
4.5.1 above enter the name of the transferee of a Share in the register of members
unless the Directors resolve to refuse or delay the registration of the transfer for
reasons that shall be specified in a Resolution of Directors. The Directors may not
resolve to refuse or delay the transfer of a Share unless the Shareholder has failed to

pay an amount due in respect of the Share.

The transfer of a Share is effective when the name of the transferee is entered on the

register of members.

If the Directors are satisfied that an instrument of transfer relating to Shares has been
signed but that the instrument has been lost or destroyed, they may resolve by a

Resolution of Directors:

(a) to accept such evidence of the transfer of Shares as they consider
appropriate; and
(b) that the transferee’s name should be entered in the register of members

notwithstanding the absence of the instrument of transfer.

Subject to the Memorandum, the personal representative of a deceased Shareholder
may transfer a Share even though the personal representative is not a Shareholder at

the time of the transfer.

Voluntary Winding Up and Dissolution

The Company may by a Resolution of Shareholders or by a Resolution of Directors

appoint a voluntary liquidator.

shall be, or agree to be the registered agent of a company incorporated in the British Virgin
Islands unless that person holds a licence under either the Company Management Act 1990
or the Banks and Trust Companies Act 1990 of the British Virgin Islands that authorizes it to
provide registered agent services. The first registered agent of the Company is Blenheim

Trust (BVI) Limited, P.O. Box 3483, Road Town, Tortola, British Virgin Islands.
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8.3.2 Appointment of Directors, Termination of tenure and Alternate Directors

8.3.2.1 The first Directors of the Company shall be appointed by the first registered agent2
within 180 days of the incorporation of the Company and thereafter, the Directors
shall be elected by Resolution of Shareholders or by Resolution of Directors for such
term as the shareholders or directors shall determine. As of the date in which the
Company becomes a Debentures Company, the minimum number of directors shall be
four and the maximum number shall be 12. Subject to 8.3.3.2 below the Company

shall at all times have at least two External Directors

8.3.2.2 Subject to Section 8.3.2.1, no person shall be appointed as a director of the Company
unless the following is disclosed to the Directors of the Company if appointment is to
take place by way of Resolution of Directors or the Shareholders of the Company if
the appointment shall take place by way of Resolution of Shareholders in the form of

a written declaration (the "Declaration"):

(a) whether the Person has been convicted by a Judgment of an offense
stated in Section 8.3.2.3(a) where the period has not yet passed in
which the person is prevented from being appointed as a director under

Section 8.3.2.3(a);

(b) whether the Person has been convicted by a Judgment of an offense as
stated in Section 8.3.2.3(b), where the period determined by the court
under the same Regulation 8.3.2.3(b) has not yet passed;

(©) whether the Administrative Enforcement Committee imposed
Enforcement Measures which prohibits the Person from serving as a
director of any Public Company or any Private Company which is a
Debentures Company and the period determined by the Administrative
Enforcement Committee as stated has not yet passed under Section

8.3.2.3(c).

The Declaration shall be kept at the registered office of the Company.

According to the law in the British Virgin Islands, every registered company in The 2

British Virgin Islands must have a registered agent present in The British Virgin Islands. No
person shall be, or agree to be the registered agent of a company incorporated in the British
Virgin Islands unless that person holds a licence under either the Company Management Act
1990 or the Banks and Trust Companies Act 1990 of the British Virgin Islands that authorizes
it to provide registered agent services. It should be mentioned that on 2th June 2017 Joel

Schwartz was appointed as the Company's sole director.
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8.3.2.3 (a) A person convicted by a Judgment of one of the following offenses shall not hold
office as a director in the Company unless five years have passed since the date on

which the Judgment by which he was convicted was given:

(1) Offenses of: (1) bribery , (2) theft of company property by a manager of the
company, (3) obtaining anything by deceit, (4) forgery, (5) use of a forged document,
(6) inducement by deceit, (7) false registration in documents of a company,(8)
offenses by managers or employees of a company, (9) failure to disclose information
and misleading publication by an officer of a company, (10) deceit and breach of trust
in a company, (11) deceitful concealment (12) blackmail with use of force, (13)
blackmail by threats, (14) use of information by an insider, (15) use of inside
information the source of which is an insider, (16) offer and sale of securities to the
public in Israel not in accordance to a prospectus or a draft prospectus, (17) causing a
misleading item to be included in a draft prospectus or in a prospectus, (18) causing a
misleading item to be included in information presented at a meeting of the company's
employees, (19) issuing an opinion, report or certification which is subsequently
included or referred to in a prospectus, report, notice or purchase offer specification,
knowing that the opinion, report or certification contained a misleading item, (20)
causing a report, notice, registration document or purchase offer specification,
submitted to Israel Securities Authority or TASE to contain a misleading item, (21)
including a misleading item in one of its reports, publications or in other information

provided by it (22) fraud in connection with securities; or

(i1) Conviction by a court anywhere in the world of the offenses of bribery, deceit,
offenses by managers of a corporate body or offenses involving misuse of inside

information.

(b) A person convicted by a Judgment which is not listed in Section
8.3.2.3 (a) above shall not hold office as a director in the Company, if a
court has determined that by virtue of the substance, severity or
circumstances, the Person is not permitted to serve as a director of a
Public Company or a Private Company which is a Debentures
Company for a period determined by the court which shall not exceed

five years from the date on which the Judgment was given.
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(c) Where the Administrative Enforcement Committee has imposed a
means of enforcement on a Person preventing the said Person from
serving as a director of a Public Company or a Private Company which
is a Debentures Company, the same person shall not be appointed as
director of the Company in which the person is prohibited from serving

as a director based on the same decision.

8.3.2.4 Each Director holds office for the term, if any, fixed by the Resolution appointing
him, or until his earlier death, resignation or removal save for External Directors
whose term in office is outlined in Section 8.3.3.9 and Non-External Independent
Directors will not serve as Directors in the Company for a period longer than nine
years. If no term is fixed on the appointment of a Director, the Director serves

indefinitely until his earlier death, resignation or removal.

8.3.2.5 No person shall be appointed as a Director of the Company unless he has consented in

writing to act as a Director.
8.3.2.6 A director may be removed from office,

(a) with or without cause, by a Resolution passed at a meeting of
Shareholders called for purposes including the removal of the Director
or by a written Resolution passed by a least seventy five per cent of the

Shareholders of the Company entitled to vote; or

(b) with cause, by a Resolution passed at a meeting of Directors called for

purposes including the removal of the Director.

8.3.2.7 If the Company becomes aware that a Director was appointed contrary to the
provisions of Sections 8.3.2.2-8.3.2.3, or that a Director has breached the provisions
of Sections 8.3.2.3 or 8.3.2.8, the Directors or Sharcholders shall terminate the office
of such Director in the manner described in Section 8.3.2.6 above, if it finds that the
said conditions are fulfilled, and such office shall expire on the date of such
Resolution. Additional requirements for the removal of an External Director are

outlined in Sections 8.3.3.10-8.3.3.14.

8.3.2.8 If after his appointment as a director of the Company, a Director has been convicted
of an offense provided in Sections 8.3.2.3(a) or 8.3.2.3(b), the Person shall inform the
Company as soon as is reasonably practicable and the Person’s office shall be
terminated by the Directors or Shareholders of the Company in accordance with
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Section 8.3.2.6, and it shall not be possible to reappoint the said person as a Director
unless the time period during which the Person is prohibited from serving as a

Director, as provided in Section 8.3.2.3, has passed.

8.3.2.9 If after his appointment as a director of the Company, the Administrative
Enforcement Committee has resolved to impose means of enforcement on a Person
preventing the Person from being appointed as a director in any Public Company, any
Private Company which is a Debentures Company or in the company in which the
person is appointed as provided in Section 8.3.2.3(c), the said Person shall notify the
Company as soon as is reasonably practicable thereof and the Person’s office shall be
terminated by the Directors or Shareholders of the Company in accordance with
Section 8.3.2.6, and the Person will not be permitted to be reappointed as a Director in
the Company in which the said prohibition applies, unless the prohibition period as

stated by the Administrative Enforcement Committee has passed.

8.3.2.10 A Director may resign his office by giving written notice of his resignation to the
Company and the resignation has effect from the date the notice is received by the
Company from such later date as may be specified in the notice. In addition to the
requirements outlined in Sections 8.3.2.3, 8.3.2.7, 8.3.2.8 and 8.3.2.9, a Director shall
resign forthwith as a Director if he is, or becomes, disqualified from acting as a

Director under the Act.

8.3.2.11 The Directors may at any time appoint any person to be a Director either to fill a
vacancy or as an addition to the existing Directors. Where the Directors appoint a
person as Director to fill a vacancy, the term shall not exceed the term that remained

when the Person who has ceased to be a Director ceased to hold office.

8.3.2.12 A vacancy in relation to directors occurs if a director dies or otherwise ceases to hold

office prior to the expiration of his term of office.

8.3.2.13 A Director may by a written instrument appoint an alternate who need not be

a Director

and the alternate shall be entitled to attend meetings in the absence of the Director
who appointed him and to vote or consent in place of the Director until the

appointment lapses or is terminated.
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8.3.3 External Directors

8.3.3.1 If on the date of appointment of an External Director, all members of the Board of

Directors of the Company which are not Controlling Shareholders or Relatives thereof

are of one gender, the External Director appointed shall be of the other gender.

8.3.3.2 The first External Directors shall be appointed no later than three months from the

date in which the Company became a Debentures Company.

8.3.3.3 An External Director will be appointed by Resolution of Shareholders or by

Resolution of Directors only after the date on which the said nominee has provided a

written declaration in accordance with Section &.3.2.2 and the Audit Committee has

confirmed that all of the conditions stated in Sections 8.3.3.4, 8.3.3.5 and 8.3.3.6 have

been met.

8.3.3.4 Only an individual who is a resident of Israel and who is qualified for appointment as

a director (in accordance to Sections 8.3.2.2 and 8.3.2.3 above) shall be appointed as

an External Director and that individual shall either possess Professional

Qualifications or Accounting and Financial Expertise. At least one of the External

Directors shall possess Accounting and Financial Expertise.

8.3.3.5 The following individuals shall not be appointed as an External Director of the

Company:

(a)

(b)

An individual may not be appointed as an External Director where the
individual himself, or whose Relative, partner, employer, person who
he is directly or indirectly subject to or a corporation in which he has
Control, has a Connection with the Company or with a Controlling
Shareholder of the Company or a Relative thereof on the date of
appointment or during the two years prior thereto, or to another body
corporate, and for a corporation which does not have a Controlling
Shareholder or a person holding a Control Block — any Connection to a
Person who is, on the date of appointment, the chairman of the Board
of Directors of the Company , the general manager, the president, a

Substantial Shareholder or the most senior financial Officer.

An individual may not be appointed as an External Director if the said

individual’s other position or business does or may give rise to a
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conflict of interest with the role of director of the Company , or if this

might harm the individual’s ability to act as a Director;

(c) A director of a company shall not be appointed as an External Director
of another company if at such time, a director of the other company is

acting as an External Director of the Company;

(d)  An individual shall not be appointed as an External Director if the said

individual is an employee of ISA or TASE.

8.3.3.6 Without derogating from the provisions of Section 8.3.3.5 above, an individual shall
not be appointed as an External Director where the individual himself, or whose
Relative, partner, employer, person who he is directly or indirectly subject to or a
corporation in which he has Control, has business or professional relationship to a
Person which is prohibited from having a connection thereto under the provisions of
Section 8.3.3.5 above, even if such relationships are not general, with the exception of
negligible Connections, and an individual who has received consideration in violation
with the provisions of Section 8.3.3.8. Where the said relationship exists or where
consideration, as stated, was received during the tenure of the External Director, the
foregoing shall be considered, for the purpose of Sections 8.3.3.11- 8.3.3.14 to be a
breach of one of the conditions required for the appointment or tenure as an External

Director.

8.3.3.7 On each and every committee authorized to exercise any of the powers of the Board
of Directors (in so far as the Act or these Articles permit) at least one External

Director shall serve.

8.3.3.8 An External Director is entitled to remuneration and to a refund of expenses. An
External Director shall not receive, in addition to the remuneration to which he is
entitled and refund of expenses, any other consideration, directly or indirectly, for
acting as a director of the Company. For the purposes of this Regulation,
consideration shall not include the grant of an exemption, an undertaking to

indemnify, indemnification or insurance.

8.3.3.9 The term of office of an External Director shall be three years, and the Company
may, notwithstanding the provisions of Section 8.3.3.5 above, appoint the External

Director for two additional terms of three years each.
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8.3.3.10 An External Director shall only be dismissed and his tenure shall only expire in
accordance with the provisions of Sections 8.3.3.11-8.3.3.12 furthermore and — the
Court may, on the request of the Company, a Director, Shareholder or creditor, order
the termination of the tenure of an External Director if it has found that one of the
following prevails: (1) the External Director is permanently unable to fulfill his
function; (2) during the term of his tenure he was found guilty in a court outside Israel

of offenses referred to in Section 8.3.2.3;

8.3.3.11 An External Director to which the conditions required by Sections 8.3.3.3 — 8.3.3.6
to serve as an External Director no longer apply shall immediately notify the

Company thereof, and his tenure shall be terminate on the notice delivery date.

8.3.3.12 Where the Board of Directors becomes aware that there is a suspicion that an
External Director no longer complies with one of the conditions required under
Sections 8.3.3.3 - 8.3.3.6 above for appointment as an External Director, or that there
is a suspicion that the Director has breached a fiduciary duty to the Company, the
Board of Directors or Shareholders shall discuss such matter at the first meeting to be

convened after becoming so aware.

8.3.3.13 Where the Board of Directors or Shareholders finds, after giving the External
Director a reasonable opportunity to present his position, that the External Director no
longer complies with one of the conditions required under Regulations 8.3.3.3 -
8.3.3.6 for his appointment or that he has breached a fiduciary duty, the Board of
Directors or Shareholders shall convene a meeting to terminate the tenure of the

External Director in accordance with Regulation 8.3.2.6.

8.3.3.14 The Court may, on the request of either a Director or a Shareholder, instruct for
termination of the tenure of an External Director if it has found that the External
Director no longer fulfills one of the conditions required under Regulations 8.3.3.3 -
8.3.3.6 for his appointment as an External Director or that he has breached a fiduciary

duty to the Company.

8.3.3.15 Where the position of External Director becomes vacant and there are no longer two
External Directors serving in the Company, the Board of Directors shall fill such

vacancy by Resolution of Directors.
8.3.4 The Board of Directors' Authority

Subject to the Regulations 18 and 19 of the Articles, the business and affairs of the
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8.3.5

8.3.6

8.3.7

Company shall be managed by, or under the direction or supervision of, the Directors
of the Company. The Directors of the Company have all the powers necessary for
managing, and for directing and supervising, the business and affairs of the Company.
The Directors may pay all expenses incurred preliminary to and in connection with
the incorporation of the Company and may exercise all such powers of the Company
as are not by the Act or by the Memorandum or the Articles required to be exercised

by the Shareholders.
The Board of Directors' meetings

The Directors of the Company or any committee thereof may meet at such times and
in such manner and places within or outside the British Virgin Islands as the Directors

may determine to be necessary or desirable.

A Director is deemed to be present at a meeting of directors if he participates by
telephone or other electronic means and all Directors participating in the meeting are

able to hear each other.

An action that may be taken by the Directors or a committee of Directors at a meeting
may also be taken by a Resolution of Directors or a Resolution of a committee of
Directors consented to in writing by all Directors or by all members of the committee,
as the case may be, without the need for any notice. The consent may be in the form
of counterparts each counterpart being signed by one or more Directors. If the
consent is in one or more counterparts, and the counterparts bear different dates, then
the Resolution shall take effect on the date upon which the last Director has consented

to the Resolution by signed counterparts.

Quorum

A meeting of Directors is duly constituted for all purposes if at the commencement of
the meeting there are present in person or by alternate not less than one-half of the

total number of Directors.

For the purpose of termination of an Internal Auditor's tenure, the quorum required to
open a meeting of the Board of Directors shall be no less than a majority of the
members of the Board of Directors, notwithstanding the provisions of any other

Regulation of the Articles.

Chairman of the Board

At meetings of Directors at which the Chairman of the Board is present, he shall
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preside as chairman of the meeting. If there is no Chairman of the Board or if the
Chairman of the Board is not present, the Directors present shall choose one of their

number to be chairman of the meeting.

8.3.8 Board Committees
The Directors may by Resolution designate one or more committees, each consisting
of one or more Directors, and delegate one or more of their powers, including the

power to affix the Seal, to the committee.

The Directors have no power to delegate to a committee of Directors any of the

following powers:

(a) to amend the Memorandum or the Articles;
(b) to designate committees of directors;
(c) to delegate powers to a committee of directors;

(d) to appoint Directors;

(e) to appoint an agent;

(H to approve a plan of merger, consolidation or arrangement; or

(2) to make a declaration of solvency or to approve a liquidation plan.

(b) and (c) above do not prevent a committee of Directors, where authorised by the
Resolution of Directors appointing such committee or by a subsequent Resolution of
Directors, from appointing a sub-committee and delegating powers exercisable by the

committee to the sub-committee.

The meetings and proceedings of each committee of Directors consisting of 2 or more
Directors shall be governed mutatis mutandis by the provisions of the Articles
regulating the proceedings of Directors so far as the same are not superseded by any

provisions in the Resolution of Directors establishing the committee.

8.3.9 Audit Committee
8.3.10.1 As of the date in which the Company becomes a Debentures Company, the Board of

Directors shall by a Resolution of Directors appoint an Audit Committee.

8.3.10.2 There shall be not less than three (3) Persons on the Audit Committee. The members

of the Audit Committee shall be chosen from Board of Directors and shall at all times
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comprise of all appointed External Directors. The majority of Audit Committee

members shall be either External Directors or Non-External Independent Directors.

8.3.10.3 The chairman of the Audit Committee shall be an External Director.

8.3.10 Remuneration Committee

8.3.11.

1 As of the date in which the Company becomes a Debentures Company the Board of

Directors shall by Resolution of Directors appoint a Remuneration Committee.

8.3.11.2 There shall be not less than three (3) Persons on the Remuneration Committee. The

members of the Remuneration Committee shall be chosen from Board of Directors
and shall at all times comprise of all appointed External Directors. The majority of
members of the Remuneration Committee shall be External Directors and the rest of
the members shall be Directors whose terms of tenure and employment are pursuant

to the provisions set forth under Section 8.3.3.8.

8.3.11.3 The chairman of the Remuneration Committee shall be an External Director.

8.3.11

Financial Statements Committee

8.3.11.1 As of the date in which the Company becomes Debentures Company, the board of

directors by resolution of directors shall appoint a Financial Statements Committee.

8.3.11.2 The number of members of the Financial Statements Committee shall not be less

8.3.12

than three (3). The members of the Financial Statements Committee shall be selected
from the members of the board of directors and shall at all times comprise appointed
external directors. The majority of the members of the Financial Statements
Committee shall be either external directors or non-external independent directors. All
the members of the committee have the ability to read and to understand financial
statements and at least one of the independent directors has accounting and financial

expertise.

Indemnification

The Articles of Association of the Company state that subject to the limitations
therein the Company shall indemnify against all ~ expenses, including legal fees,
and against all judgments, fines and amounts paid in settlement and reasonably
incurred in connection with legal, administrative or investigative proceedings any

person who:
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(a) is or was a party or is threatened to be made a party to any threatened,
pending or completed proceedings, whether civil, criminal,
administrative or investigative, by reason of the fact that the person is

or was a Director of the Company; or

(b) is or was, at the request of the Company, serving as a director of, or in
any other capacity is or was acting for, another company or a

partnership, joint venture, trust or other enterprise.

The abovementioned indemnity only applies if the person acted honestly and in good
faith with a view to the best interests of the Company and, in the case of criminal
proceedings, the person had no reasonable cause to believe that their conduct was

unlawful.

The Company may purchase and maintain insurance in relation to any person who is
or was a director, officer or liquidator of the Company, or who at the request of the
Company is or was serving as a director, officer or liquidator of, or in any other
capacity is or was acting for, another company or a partnership, joint venture, trust or
other enterprise, against any liability asserted against the person and incurred by the
person in that capacity, whether or not the Company has or would have had the power

to indemnify the person against the liability as provided in the Articles.

Subject to the abovementioned, the Company shall indemnify and insure Officers of
the Company with respect to payments they are required to pay as an Enforcement
Measure to parties who were injured by a violation in accordance to the Resolution of
the Administrative Enforcement Committee, or with respect to a payment of expenses
incurred in connection with an Administrative Enforcement proceeding that was
conducted regarding such person's matter, including reasonable litigation expenses —

including attorney's fees, and including by way of an advance indemnification.
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