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27NN
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oD
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NNPN THIND INNRD) 2018 NIV HY PYYNIN PP D9PY DINN 1.5

:(an91 1919) H9ann

,Brockton Capital LLP v ©59°530 Damwn oy 10> 7105933 291 1’97 N3N mpns Npoyn nnbun e

YWY PINNRD PYA93 NMDIYD AN TNNVY NYINHN 193NN L2018 NI YNN ToNNa V7YY 19N 43 YY Joa NYpYM

MIND MTPHRND PN ,N209932 S9NDN 203 1797 YW APRNM 9119 ,ANAYn 0N ,AYra9a Pyoyn 2018 My
91199 19999901

N7Y 9 417 HY Y95 TOY NMNNI MIND DN MNIX NPaN e

:Carr
AP TN 1.06) 270N 9917 119991 300 YW TOA NP Y DYYNNND DTOIND DN MV Y9N PN DY) e

SN

smvw NOI mnnY 1293 9UN 971 99N 47 YY Y915 NLWA N7Y 1Y 320-3 YW 702 DOVDINY DITIIN NV AW e
SV P9I 19.2 HY

PN 225w R8I YN :(50% — NN YU NPINY 17N 9N 57 YY pwh oy nowa 'x avv ,ToHa b1n e
{9990 50% ©2N1 ,NPYNHNY MLV DININN TINN) PINVY Y25WA DINSNI NI9YNN SNVYN 90% -9 DINTPNN

1PN

1999 0 NN NAPNA NN ,2017 MY HY NIYN HENNN INN P9I MPINN MNHYND NN NMYY NNINY 9oNa e
P9I92 N HNNN NDIDN 1253 2018 NMYY MININN NN DPYHIIN NITY NNT NNY .)PDI9a HwnNn 99NNa NN
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NNAPN — O0NIPY BN NNNN 1.6

1 %Y 2017 Q1/2017 Q1/2018 hatald
ANIND N7 — NPIPIY NPV MNSHIN
7.8 659,139 160,568 173,145 DY IOIN e NYPYNY Y757 D175 MDY 2070 MDIdN
172,548 - (19,937) MW OIOIN it NYPYNY 1797 HY PN MY NNRNN
(19.6) 431,945 93,502 75,216 DYIAIN i I, MNTD MIAN NNIA NIAPN PON
(76.6) 28,575 7,818 1,833 N7YOAON NN MY DYTTOIN TIY MM MYPYNN THITXT MDIdN
2.5 768,018 173,582 177,982 MV QTN ettt NP YPI NI
1.4 594,142 142,543 144 579 NIYOAON .. 172NN YW NINN XYY DNPHRN NNPNY YPI NN
173,721 (104,106) 234,789 N7YOIAON ... 172NN YW MMM YHY¥a5 ONPHN NNPND 5915 (TON) NN
13.3 422,692 96,583 109,475 MY OIAIN i 2772Nn H¥ NN »yad onvnn FFO
3.4 17,990,511 17,093,047 18,605,715 PV IQIN oottt 1NN TO
2.0 7,327,160 6,381,055 7,475,404 MW IAIN ettt (LW MMDT HND) PN
4.8 9,098,024 9,103,871 9,533,285 NYIAIN e 3(23N NN ONPI IRIUR) Y0NS 1N
8.2 8,551,756 8,756,441 9,250,045 PV IQIN oot H1) PDIPS NN
49.0 52.3 50.5 DB et SYIND TON VY DI 1N MY
AN IV — NPIPIY MDD MNIIN
3.1 8,984,542 8,758,884 9,261,695 IR DTN - evesemsesenemtmss sttt VWND TO
22 5,358,083 4,659,033 5,475,160 Ny abN - - 112NN W NPIDN Y5¥25 DNYHI N
4.0 3,292,736 3,711,730 3,423,691 PV SQIN rveeerreesnreenneenneeenieeieanees 3230 MMNY MNPILIONIYN) Y019 1IN
6.8 3,157,019 3,684,319 3,371,827 VI DQGN eeeeerenememememesesieaeaeie ettt 90 Y019 2N
35.7 42.2 36.6 % 51T TON IV DI 2IN NV
09319 N9 1IN
(7.6) 3.67 0.92 0.85 TITY i YO0 - MINY NN
1.07 (0.67) 1.37 nmY . YYD - MINY HN (TOAN) NI
3.2 2.61 0.62 0.64 TV ot mm> FFO
8.0 1.04 0.25 0.27 PV e MINY GO TITIT
2.1 31.41 30.01 32.06 DY i (NAV per share) mn? >02) My
2.4 37.61 36.31 38.53 Y e 8(NNAYV per share) 005 mTiny X9Y mnd >0 MY
(15.8) 37.55 34.12 31.61 PV e NMPN NI INY PN

Q172017 > Q172018 — DOARNIN OMIM .31.12.2017 NYY 31.3.18 - OPNNN DN 1

WX MININD MRNIN NN NOHN NYTY 2D ART ,TTH MMITING MRXNDM NN MDX )2 NTANN WM WY >v1an w5 &9 FFO -n 2wona 2
NOWN) NHVIY MDIYAN ONININ 3PN MOPWN

9915 1K) 2IN MM KW 1PIIN/MPHION NINY NN HDID Y0IAN 2INN NP NYNIY DTN NIRPOY YW NMIAMNNN/DDI) D) D910 »0Ivan 1nn 3
LDORITN PYDI MNDNN DOWY M)

LDOININ M N2 HXINN YOS 1N ¢

DN MIT 11592 JIRN TON NYIWI 1V YOI N °

MYPYNN IRY) NIIND MNITY )TPNINTT TINONX GIN MINND MY 0701 By Nsin Brockton Everlast-2) oy N2, mnNKa Mypwnn 2070 1210 iv0a ¢
(IFRS— 119953 5y 330 MTY N»w ROY NN

YT 1IN YR ,INRNNA IR N7Y 0.75-) PIND N7Y 0.36 TOA 2016-1 2017 DNIWN )2 GO TITMT 5915 IOX DY PNINNN DITHYITTN DD’
.NNNNA 2017 MY YW NIWUR )IYA72) 2018 IV HW )IWNA

Y 1NN MMT 299 MNK H¥1 PSP S ond mmnya 19ann P20 121,(an710 1910) N7ann Yv ond mmnyn 19701 NNAYV per share-n 21wona @
(19N 9 DMLV NIYN NT WP NIND) MNN

ArOUp YA MIN NI
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MPINI M0 — OIPY DINNI NINNPN 1.7

1 94993Y 2017 Q1/2017 Q1/2018 NN
9(59.6% NPINN NYIW) 1973 MYPYH MNN — INIYIA NYPYH
99 101 101 TITIND ottt ettt ettt ettt et D2%) DXDD) 190N
3.7 9,559,722 9,184,813 9,909,831 n7YO9ON . L (TPNNY NNPPNA Y797 XOY) NYPYND V79T MY
7.18 7.30 7.16 % . . TIVPYNY 1797310 210N D9PIVN PN MY
97.4 97.0 97.3 Q0 ettt ettt ettt NP NDA NN NV
6.3 583,689 439,364 620,440 MW IAIN ittt NONNY NHPNA NYPYND YO MY
47.1 47.6 49.6 00 ettt ettt S)IND TON I DI 1IN MY
7.8 634,572 155,129 167,157 TV AT ettt ettt ettt ettt ettt ettt ettt 10NOI
11.2 1.38 0.322 0.358 TITY ettt teneas Y LFFO
10.0 0.84 0.20 0.22 TR e I 97 TIPT
(2.6) 13.23 12.52 12.89 MY i (NAV per share) nn5 >0 My
(1.7) 16.00 15.21 15.73 DY i (NNAYV per share) ono nTiny x99 1Y >0 My
(10.1) 20.89 17.49 18.78 DI ettt ettt NP N2 NN PPN
12(43.7 % nptnn NYW)Carr Properties — 270983 hypwn
16 16 15 TITIND oottt ettt ettt ettt ettt D2%) DXO) 190N
(0.5) 1,964,632 1,896,693 1,955,552 ADVTIAIN et (TPRNY NNPNA 19T XDD) NYPYND 1797 MY
91.88 92.2 92.1 Q0 ettt ettt bttt NP NDA NDIN MYV
92.62 93.6 93.9 00 ettt ettt ettt tene NIMPN NOA NIDYN NV
5 5 6 TITIND ottt ettt ettt ettt NNPNI DO 190N
6.7 976,416 659,229 1,041,600 ADVT IODN ettt TPNNY MNPNA YOTI MY
43 38.8 36.2 00 ettt VNN TON VI DIV 1IN MY
(0.4) 105,772 26,703 26,598 IIVT YOIV ottt ettt ettt NOI
(2.8) 70,319 17,269 16,778 DT IODN ettt ettt ettt ettt ettt ettt ettt eneene FFO
2.2 1.37 1.32 1.40 WNT e (NAV per share) nm05 >0 Mmv
(12.2% Yv npinn NwY) PSP Swiss Property — \nwa hypwn
157 161 167 TITIND ettt DY) 190N
5.1 6,383,901 6,302,738 6,706,780 CHF 299N oo (TPNNY NNPNA 19T NID) NYPYND /51 MY
3.5 3.6 3.5 00 et 13ypWng 25310 1797310 9N K9PV NN NV
91.8 90.9 91.5 DB ettt NIMPN NDA NDIN NV
(14.7) 661,892 605,389 564,802 CHF 2098 .o TINNY NP NYPYND 19T MY
337 32.0 33.9 D0 et YIND TON Y0NS 1IN NV
8.7 3.89 0.87 0.94 CHE ot o FFO
- 3.40 - - CHEF o 14y TITDT
1.1 86.96 85.27 87.94 CHF oo (NAYV per share) mn2 >033 My
1.1 104.22 102.02 105.37 CHF oo (NNAYV per share) ono nTiny 892 1Y 023 MY
0.9 92.35 91.15 93.2 CHF oo NMPN NI NINY PN

(7MIR HY NNTINNIS MMT 1 1OND) MNK PNPPNOPPT MTI DNONIND MNN DY DXIANTN DITMIND 090D MMT TINN 0PN MNN DY OMIPYN 0NN 9
MNTA .2013 N2 1 D2 4PIND 91 WK "DdMwuN 0>1701” IFRS 11 5w 1mw» vynd TFRS 555 >3 by 081010 MNN MMT 0PN MNK ¥ 1NN MMT
POMN MNMRD NOOWA NNKINT MZIVNN ,MNN HY 010N MNITA ORINHDN NYN NOOYW DDA HY MNXIN TWUN ,MPINN MIINI MYPYIN NN ¥ 1NN

JFRS 115w 9pn5 mo5 00 N 1NY 1905 NmTa
.Net operating income 10
.Funds from operations 11

PWRY NN HY M2 0T 9y MPIMNN 12NN 99 W) 1YW NMa»Nnna ©oma Carr HY %95950 NPYN NX DYDY YY DNAX DN D1DIAN DN 12

JFRS -n995 53 9y ©99v1yn ©»9050 mmnyTa mTnmxn
JImplied yield, net 13
.2018 91982 B9V 11937 2017 IV A2 HIPDTN 14

ArOUp YA MIN NI
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PIRND POY AN MWINVPITN 930D 2

poyn haravn 2.1

1M DXIPIAN NN NDIANT MNPV N NV OO NN NOWN) DNIWAI 200N 1/OTIN PV MINN
2992 ,NPYODMNDY NHYYN ,DYTIVN SNLYDY YIP 1D 9NN NYIIN TNIRD .MPOVN »PNN NNIa
.DYPNN M2 RLIAND IYNX NN HY MDY )NLY

YIVNN IP NI PN NN OININND DNUPITIRNND N2WN TINROWN NPDIYIN MIYON NNNN
DXNMANN DIPWNI PXDAPRMI NNMIXN NMINN DX VYD 0 MYPYn dNa 121 OECD-n ,1omino»an
3%-y 2018 TV MDA 2.5% Yy Tyd NMax FED-n b2 ,0mmoayn 29 Yy 30 15 .2018 mva 2.5%-H

.2019 Moa

, DMV MYAVN 19012 ,0299N DIPNY 1901 M DY NNIAPN HY MDY NV ,NI2NN NN NIWND
NN TTINND NHANY D) D 1P 1IvWaN> PSP-y ,CARR ,mnKN Sv 171002 287 10090 MININND
MNTYNN MIDNI DOINITHN N ,N1I2NN NOIYNY .11 71NN 1PN DTN ,NI0N NIV NNPN DY NNIND
NNIDN INPIT ONIYRD NN NYY qOIVN DNNRNN DXRN , DY TAINWN KON 7PDI) NIASH ,NNIAPN YY

PIMDINNNA NNTHY NIV TWNRN NN N9 1IWANY MDY 11D DD DY

NN YT NN NN ,D0¥0 MIININNDT NMINNINNN DY THNNND NXIAPN DY NNDIDY WP 1 NN
DM NOR MIIYM NN (PNY N9 NN YT 19ND) TIY MM PIND /K32 PYDL WHYNI TNY N9
LDNNNY MIND I XOY D29 DNNYNIA NMIDNN NPMNHDIYN N353 DIND MMVYY MNHNNa

YN MIN NN
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09200 MIYN

I9D9N AN Iy MT 2.2

399 2.6 PYD IR - OIIN NYTY

PPN YOI NYPYNY 1797 910 yon

PN 320 TOA D1VDINT DITII NY NYIIIN 1P NYN MIOYN
Ny

:DVN PO YD

200 7O NYPYN 1DINN) N7Y 11DIN 214 TOI MYPYN 1)1 DY)
BROCKTON 11722 1797 192N NHpna NY 1190
.(BROCKTON LLP-1 nypwm EVERLAST

AWAPDIN 21 HY TOA PNOPINL NVIPA IYPYN DN I PO
AYAPDIN 75 YW TOIOUMPN NI 1PI2 D)

PYI9M 27NN AT IPOYI) POTN WY MYIVN I DT

DY DN 129 HY T PINYN

O 38 HY T2 DIAPIIV NN NMINNAN DITITT X2 NP
.y

Carr -2 NPINN NYYI MOWN YINN N7Y JPDI0 42 HY TOI NN
5y DYINNNN DANM MY 5o Carr YNV NN DY MIAPYa
Rahgd

PN MY OXTTHIN TIY MM NYPYNN NINPA DMPY 271 VIPAD

MNTY ()4 NN NN - MY MIIN2 MYPYN) TOOM NN TIT
9NY 2.3 YD) DMADON

L DMPYN PO PND

304 H¥ TD2 NMNYID NP DINIYRI MNNIN NDOVI 1PH2 91T
YN

NP 65 TOI MNYI HIVPI 2IN N D) 1PI2 DT

2.4.3 PYO NI - NNAPN DY IDINAN 1IN DMPYN MIPOY 1271 VIPAD

3ono

PYD NI - NPIND YOYAY DNPNN NN DINIPWN PO 1272 VI PAY

o 2.7

31,12.17 31.3.2018
N”Y 9999 N”Y 9399 9050 281N Yy MT3 9>y
546 283 DN MY DININD
9,571 9,957 nypwny Y51
6,204 6,649 MPINM NN NIYPYN
MV DYTTIIN TIY M
TOAM NN AT N
1,199 1,295 - 9NYN MXNY DNPNN
NNPN OOV
471 422 DMINK DD
17,991 18,606 05093 Y59 -0
9,136 9,492 >DIY 1N
1,528 1,639 TINX NMPNHNN
10,664 11,131 MMAMNND Y5N -0
5,358 5,475 Y NYPINN YOYIY ONPHN PN
n7ann
1,969 2,000 VYV NNIPN PRY MNDT
7,327 7,475
1 991 70
17,991 18,606 19 MNNNN YN 0

oup YN MIN NI
8



JPMNMVPITIT M7

nmypvn

:2018 X913 31 01’9 (3N 191D) N93NN YW MIPIYN MYPWNH 35990

n"w 170 3,088 CARR

N 917 2,494 NNNE =
N'W 1M 1,991 PISIE  m—
S .
n'w a'rn 648 AH BOSTON - cé N
< —
R G =
L] Iz
N"W '7'N 456 ENERGIXGROUP s N TN = §
C;: ~F
N’y 217N 21 BROCKTON 2 50
A
N'W Y9I 199 BROCKTON e '—3“‘5 ,/‘-i’) —
v o
<//)
n"w 17N 98 NN

NN MYSNIND — INIYA 17519 DYpYD

.59.6% 11 2018 X192 31 OPY NN NIANN DY NPIND NV

:ANNTHN NNPNI MNN HY DPOY MNNOND

NOVIV MPY9

NMIYY (N7 Y19 12) 8% DV DY NNNNN N7 PYIN 167 TOA DOINON NNNTHN NNPNA NMNKX W NOI -N
.DOYTN DYDY NYIDT DPION DTN DN TYWNNN PV YN DYTHN TPNYR ND2APNN NMPNN

HONTIN NAIPNI IVINY DYDI)

9915 N9) AW PO 320-0 HY TO NN HNIND PWTINT D1VDMND DN 2 MNN NYIT PYNIN 1IYAI2
MYY Y DN 19.2 DY 7O1 NOT MNKD 2)NY DMAN IUN (NPDY MDY

DNPNA 1797 — (NIND DI ONHN) ToHa

M2>0NA (DY DOPONT) GMYNI NMDT MDY 1IN ,("MAMWUNI-15N3) NYI MYPIPY D’-1) NN MNN
-1PN%) AN-51N2 ,010WN TIT PON OXP ,NIND NINHIN MAINI2 MZ2NN ONT 17 S 5510 Nova ypIp

L(7NIND 9N NN
-19N9) N MMIPNI 950-1 PINWY YO 10N 17N GIN 57 HD157 DITIVN M2 DN DM NIDPPN MMV
9 NRPNY (S000\N”7N NIDNI) MMIPN MOV ¥7/an NYIND MOMYN MY ,q0Na ("R ady»
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2.3.2

etz Group yn miaN Y12

2.3



JPMNMVPITIT M7

PN M PINY (72 25W”7 -19ND) NN HINIPN 2,000-) (IVI92) *5P¥ 971 9IN 130 YY NLWA 909 DI TIVYN
D301 DYDY 71732 MMNDT DNINIVIY VPNIAD NI 2016 TANNT YTINA GPIN NYDPY 5000\R7N INNND
D%M0 NN DN

2018 MY 9103 ©MNDNY NNAY/R AVYW HNPN D MDIYN MOMYN .NNPNDN /X 2OV HY Town n»na
475 H¥ TO2 NOIWI N 2DV NHPNA (50%) MNKN DV NYPYNN 91 .2019 MY THNNA YD HTHINN DIVIN)
Y PN 200 NYPYND NI NOINMY NIY PN

PN GON 52 DY (NXINND MLPVY DMINN DONIN) PINY IOV MINYNI MAIMYN ,MTH PIRND NN
(0NN 50% DNN) HTHIN XNLYH 90% DINNNN

1191 86-100 P2 Y1 NINDN NOIBN DTN YW NOI-N YN DNNDY DIXRYHD  THO HY D MY MOMWN
ANY Y0 43-50 NN PON) Ny

Brockton Everlast-a hypwn

, 0 nwiona pwoyny BE nhan nnpn 9271 ,00omun 09050 MNYTY .25 9INID INNRD TUnna
NIND POMIVN MR MTPHNN TN NNV INDN 2N YOT DY IPRNM M) ,NHNPN ,NNIYN
TVIND 1193 22018 XN WTIN ToNN THNS PO 43 -5 BE -2 nypwinm Npoyn N0 NR Nndvwn N7ann

.BE-277.3%-2 np>inn nhann mTh

Carr-a nypvn

NGRS

300 — 5 YV q9p>Na PN O 2018 XY wINA Carr NY»YYN ,0»NMIVN DMADIN NMINYTY .16 NN TYNNI
192NN NNPYI ,NTNINRD DPOYNN IRNIND AT DY DOYININD DI TOIRN DN MOV 5591 VT PON
.Carr-2 npinNn MY ATPN Yann (N7Y PN 42-5) 99T PO 12 -5 SY 702 NN NMITH NMPNI
DIV NOMWNN NVIHYN DIDNA MNPY XYY Carr-1 NAMWN NVYYA PINND NWNN JPM oy 1na ,n7ann

995 nypwn

DC por»wuna nnpna oroprnie

179N YNVLY MY (Carr PON T TINDN 1.6) INT TINDIM 1.7 HW 9N ©VPNMI9 6 nnnan Carr
Y5 OOPIMIY NYIY DN L(Carr PON Y127 DX 1P 2.4) W12 DX 1P 2.5 DY 9pPNa DXTIWND
-5 nvNN NaoINN AN (Carr PN DY PO 770) 91T 1D 8032 WPV INDN PIAIRNY TY .1
-9 107 y2) 99YT 99 120-5 110 2w (Stabilized NOI) y2110 ©02 by 5730 mndn Haxn >,mwin NOI
DINY TY QONNN NNIN YN 2020 MV NPNY NN 46% TWN 9N NONN (Carr PHN AT PO 117

.2017 M5 NOI-n nX 99519 N”9s 2023 mv

PO1IY Carr mor¥a nansn
Carr-2 NYpYNN MNONY ONMNNN L2017 MIVYD SNNPNN NITAY TIRND YPOY NN P92 NNND TvNna

oNYN MY PN T2 Carr NYNN ,NOLDIY MDY NX NIND Carr PYPNVPPT NVONN NN
.Carr-Y D»Mmynwn 0P N1 NV DN DIVPNID 1271 DMWY DIND)

HYINNNN N2I9INND DINNI NYPYN

D905 MMTY (2)N13 TN AN DPYININ T DY IR DOOPNIY DIV MDY PIvd

2.3.3

2.34

2.3.5

YN MIN NN
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TPV INAPN  2.3.6

21’0 1Y .2018 NV (3NN IDID) N9ANN DY MSIPIYN MPPYNNN PN NNNDN IN/ 1371357 91PN \ond
$N919 2018 MWYY DI1I7N Y2NAPN NN D9DIN MNTH DIV

3 2018 MY NYINON
NMTH D109 O»Y
2018 MYY MINN 09051

n”Y 239903

244 113 MnNN
130 64 Carr
70 70 PSP
35 6 OO
479 253

12 NNX D5 DY NINSMN TITDTH NPIDN NP THY DXNNA NAVIND 2018 MVO TITIYTN Y212PN MINN
.3 NYT DDA TND 192NN DY OOPN MYPYNN 7PN DY NDDINMDI 530 MIOHNN MI2NN

Y HaPNNY DINYY TUNY 19APND TUN POPINA MIIPN NYPYN TN 131221 NY9ID NN 573N 1YavH
»INNY DTITAT POPIAN YATNN NN DIDID 9M 1 2018 MY NYHNN )1 Yy D02 YN
(N7 1191 21) ©7YSY 119N 4 HY Toa MYPYH

LTIV T PIND N32 PYD 13 DY TNY 29 NMN YT 10 2018 MVY DITYITAYTN Y21APN NOINN 1272 YN
PO IN VPR DXONMNNAN NN YN IN JTIN NIV ,7OINN IO DNY NI NN YPI 1968 -NroVNN
MINTY 99 PRY DTV IND DN, TA02 NIIAPN DY NNVIYYA DPNY TORTY NPR DMYNHNNY 0D TNY
PN 2T ,DMNNINRD OITITDTN NPIVN NN SN YN, MPININND MIINN DY DXINDINN DNINNNIY

STY9aN DNYT NPIYD

11299 MNP M1 2.4

INIUN 119191 D23 2.4.1

VI NI2NN DY DNMIN NN DNIND) N7Y PO 283 HY TOI DNIMIVH MM NP 2018 XIN2 31 DY
DWNNN NI OINIUR MNP 0INN) NYY TINDIM 1.1 DY TOA OIXNN RIOINIYN MNP (N7W 11D 52 - anInN
N1Y D) 500 — 2NN IND NN HY

DY123WN XY DIV 2.4.2

— PWVONY) N7V TINDA 8.3 HY TDA DXTANIVN KXY DD NI’ (AN 1)) N1aNY ,2018 XN 31 OYY
AN TN 9.7

Y TN 10.2 DY N DTAVIVN XD DIDI) NMINND

W N 2.4.3

95 791 50.5% ANNND N7Y TINDI 9.3 HY TOO NXIIAPN DY VI )DIAN 1NN BOINDN ,2018 XN 31 OPY
31 D02 ,N¥IPN SOMN 49% MPNY ,NYY TINDM 8.6 DY TOA V) LD 1IN NNYD ,NNIAPN Y0I)
.2017 921872

PNNNN NPY TINDN 3.4 HY TOO (AN 1DID) NI2NN DY VI PDIAN 2NN DONDN ,2018 XN 31 OPH
35.7% MDY ,N7Y TINDM 3.2 HY TD2 V) DI 1IN NNWY (AN I1DID) NIANN YD) U TON 36.6%
.2017 120372 31 D2 ,(2ANTN 1ND) NIANN YOIN

DY TINODIA 3.3 DY TOY DONON (AN I1DID) NIINN DY 1VI YD1 1NN ,NITH BIDID TN NN

1IN THIND ANRD HNNTNN NDPND TN DINPY

YN MIN NN
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—(AN"M D) Nann .

W9 417 HW TO NN (1 NITO) N MDY (PO NITO) 1IN MVN NPXAN ,2018 TN WTINT

NN DPNN AWK ONIWI S0 M) D Cross Currency Swap NPDY NIANN NYNA Q0N .NY

277N ADIT PO 100 DY PPN OMINNY, (PO NITO) DIN MNDNND PON DY OMOPYN DI IRNN
NN MMN PN DI TNINRD

I PN DRNON H2TA NIAND DY DOMHIYN DXTNINDN DMDIN MNTY (2)(2)12 NNINID TUNNa e

TINRNY 2018 YNNI 23 DN INDWIA NIAND PNVPIT IR PIONY P39 11D 100 S¥ 9202

INIUNRN NTYY T DY IWIN TIWNR ,NDINRND 00N .2021 MXNY TY NI MY IRNDNN NPN NN
2PY NDY 0PN INNDNN ONIN N .2018 NN 24 DM IVPINY DI ,PIaN v

YTOIND QNN NAIVY NIINT MAWY TN N7Y PO 96 HYW TOA NNNDN NOVUN PIID — DPYIIN - e
.D»AUIN MNYTY (2)N3 NINI NN — 90NN

2NN MINR DY MNXNDIN TY NPOINAN NTNN MNK Y32 NXIAPN DTN NYTN TNND

NN PHANPYIY  2.4.4
— 2NN D) DXTMIRNDN MMTI N7Y TINDD 1 DY TOD DONON 2018 ¥IN2 31 DY INNN PN PYNN
12I102) N7Y TN 1.1 DY TOI OISNN KO TN 1A INIUN MNP NNIPY .(N7W YPDMN 423 S N
SNT NN L(DOYD 2.4.2-1 2.4.1 DXYD NNT) DOXTANWN XD DXDI) DY 1M NI, (N7Y 1120 500 — 2NN
NY OONIYN MNON APINND NPT NPPTHN YINY ,AINN PN PYI DR ,NI2NN YPNOPPT NYTD
DT IOYA DY WANN ION,MNTPIN DNV 99N TIIN PITD MOINN

INIUN MY 2.4.5

(AN D) N9ann e

(2% PAIN) Aa3 MNIYN NITA (V9117 \5ND) N7y NITN T DY MINTH NI1ANN YW 2NN MDIN 9
LN PN OY IIAA- NWITA (PSR YonD) N7ya NTY PURIYIN 192NN MOYN YT O

F2))A T B

MY S&P Y7y X PAIND Aaz NPT N7V NI T IY NNNTH MNN HY N ~/N NITO IN MDN
SN PN AA NTTA NIV TIY T NPTD ORI NIIND

MYYan MNHN 2.5

-2 DONDN MINRN NN NIINN NN OOYA PON .NPYY P 178 HYW TOI ¥P) NN NHYI NXIIAPN NNNTHN NPNI
STPAYR N922PNN NOPNA NPY 11D 143 DY 7O NIINN NN MY ONPHRN NN NMIYD K7W 119 145

A3PNY .2.5.2 PYD IR INNTHN NNPNI MDY MINNIN DY 1201D

(Funds from Operation) FFO 2.5.1

PIYNN LYOT) TNAN DY MDYAN MIRXIN DY G0N YN NND NN 27NN D1PN T N FFO-N
NONN (DXTOHN IN) DONNT DIV )PP NNY XV FFO-N .21 1797 MHIN P2 IRNIYND NIN) DI02
.DNTY DY0N D1IVIA MNNAM NN NADIN L YYOTI ¥I1IYWN (DX TOIN IN) DXNNT D1V, TIY M DIDI)

.MVTN NNPNI NIYNN NIVIY MIYON N193NN HY D2MINN NN NDIT NN N8N NINN 1990

¥ NINY TTA NMITINY MNNTI N MINON PII ATHNA SYHDN MRS YW *WI91 19993 XY FFO-N 1wona
DU/ NAVIY MDOWAN DNINIT 1DPITN MAPYN 1PN MNNIND NMIRNIND NI2NN NOIIN NYTH

DOIN MY TTH MDD GO TIY DY ¥ 1N HIAPY DMYY NN DY) DWPYN ,DXODIIIN ¥ NPNINRN 172NN
:FFO-N " WwyT1no v

; DYDIPN MNNIYN DD 13 HY NAVIY MDYIN ONNNN P NN PN ND =

; DPYNY NNIDN NN Y TAY DINDBND GPYN N =

NP DY MDYAN MINRKIN NN TNND MYTHN PPN NN PONND AWNHNY MINIPN - =

YN MIN NN
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+(N”Y %99NA) FFO— N 2)WN \onb

2017 Q1/2017 Q1/2018

n"v 197X n"v 91X n"v 191X
594,142 142,543 144,579 N9IPNY ‘7230 NN NNaNn 7Y Nifnn ‘v 7n
:TO9nI NINY NINKNA
(172,548) - 19,937 nYRPYUNY "7 9 I my nnrnn
(168,537) (30,721) (16,182) niprnin niNana FFO p1'xkw Nk 0'0"Mo1 "1 DNywa nnann 770
- - (41,787) NIPTAIM NN2AN 7Y wIn'mni nYDIN NRTRN Y'Y nTIm nin
(111,315) (60,137) (33,890) wimmY nrvimi K a7 Y NN NIpwn agpa 101 ,0'niN
55,346 13,406 14,048 (nmnoni NN 1'va) NNNX
34,730 (10,747) (11,328) NAXIY WY 'Y NTAXN 'WION
200,043 53,043 54,186 101,77V NN YIN'mn 0'S0IY 0'0'l 0'NT D'o'Nn
(9,169) (10,804) (20,088) FFO-7 7"1n nmxnna viymn #'7n
422,692 96,583 109,475 FFO
:FFO -n ninipn vin |'70%
nio1dN
598,421 146,165 158,486 nvpwn? |"71n NOI
108,380 19,403 31,070 nIT* NIt7y 1312 ‘mwn naonn NOI
79,667 18,265 19,259 |"71 Dinyw X7 PSP 9w FFO-a 77n
122,921 30,797 25,347 (*) 1"7m Dnyw 877 CARR 7w FFO-a 770
36,489 8,515 8,767 ["711 Dinyw X7 BOSTON 2w FFO-a 770
21,104 4,570 5,661 Op"'1Mxal NN N7 nnan v FFO-a 77n
28,575 7,805 1,773 NIYwNNn T 72T NI01dN
239 - - TINNX NI01dN
995,796 235,520 250,363 N0 PN Y0
NIXNIA
(293,990) (70,724) (60,905) 101,728 [IN'N
(67,365) (18,047) (17,604) nIYe1 NN
(28,704) (8,323) (8,888) D'OVIY D'ON
(183,045) (41,843) (53,491) N9OLIY NI7'WOY7 onimn vIvMN 27N
(573,104) (138,937) (140,888) NIXXIA 120 Y0
422,692 96,583 109,475 FFO
2.61 0.62 0.64 (n"w) n1an%? FFO

DTN )N DY 2018 MY DY 1-N 1Wwa70 2017 MW S¥ 1-N )WAIN P2 Carr DY FFO-1 N7ann pona RN (*)
5S¢ DY FFO-N 270N 2217 D10 N7WN DY POYONN 9ywa NN\ ,43.7%-Y 47.8%-1 Carr-2 NPINNN NYYa

.09 P2 NNYT INN Carr

YN MIN NN
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NPPOYN MRNHND N’ NYAV YUY .2.5.2

2017 Q1/2017 Q1/2018
n"v '97xa

0'NiNI NIcA
659,139 160,568 173,145 nYpwn? |"9 7101 NNy ' nionn
172,548 - (19,937) nwpwn? "7 % am e naknn
431,945 93,502 75,216 101 ,N17175 NN2N 'NINA AXIAPN 770
28,575 7,818 1,833 TOONI NIN T 21N 1IY2A 0YTTNIN )W NN NIYRYNAN 72T NIo1dN
111,315 60,137 33,890 wIinm? nIyImi X [At7 1Y NN NIpwnt YRl 101 ,0'nin
- - 41,787 NIPTNIN NNAN 7¥ winmnl nwDINA LARTAN Y'Y 2TIM NN
141,212 30,218 38,210 NI NITIVNIE 70WUN NYDNARA NI01dN
201 (13) (32) 101 ,NNNK (NIXXIN) NI01dN

1,544,935 352,230 344,112
NIRXIDI NI'7Y
60,718 14,403 14,659 IM7YonI nypwn? "7 nNdwN NIy
32,832 10,815 7,167 nwn TIX'7 DIpnn Y 71IYoNI NpETRN DIT NIy
45,366 11,020 11,589 NINNSnIi NN
80,532 21,067 20,063 N1 nnan
328,721 59,977 49,577 101 ,]IN"M NIXXIN

548,169 117,282 103,055
996,766 234,948 241,057 no11NN 7V n'on 19% NN
228,748 61,366 63,075 012NN 7V D'oN NIRXIN
768,018 173,582 177,982 A917N"Y7 7 NN
:N9IPNY? 'Pan niNn Nin
594,142 142,543 144,579 12NN NN v pn
173,876 31,039 33,403 olymn NI "va pin

768,018 173,582 177,982

161 5W 70 NNWY NPV 1Y 173 HY TOI NNNTHN NOIPNI IONDN —A¥PYNY 1797 91193 M9V 41 MDD
NYST ,0PIONX HTIN DIVON NNOYNIN 1IPOYL ¥2AN NN .7.8% DWW D) [ TPNYN NDMAPNN NAIPNI N7Y N0
.DMINN DMNP DX DY DINVY DIVIINNI) DIDI)I

WONY D0 PII NPDY DMLY DIYIN YN NINNTHN NMPNA TOIMNN —AYPYAY 1794 HY NN MY HNRNN
JNNTHN NNPNN ToNN2

N, Carr YNNI NXIAPN DY IPONN Y21 INNTHN NNPN NNIN IPOY — IV MV MHIAN SHNIa INAPH Pon
NXIAPN DY NPYNN TPNYN ND2APNN NNPNI N7Y PN 62 NNWO NNNTHN NNPNI N7Y P 45-5 OONON
NOLDIA YD) YNNI NXIAPN DY NPON ,TRNYNR NDIAPNN NPNY NMITA NPY 11D 18- DONON TWKR PSP >NIa
NP DN VOTI MIWYN Y2 Carr YNNI POIPN TPAYR NDMIAPNN NNHPNY NMTA N7YW DM 8-D DONDN IUN

NNPNA Y97 )2 9p%Y2) TPNWR N2APNN NMPNA Carr NHYIY

YN MIN NN
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DONTHN NNPN TITDTN MDIDT—_TP90 AN 197 NN MNWA DITHIN TI¥ M2 MYPYNN 1379297 MDD
AT 5y DYMNNN D0 APY PVPINT MIPN TITT MOION P22 MDD TPNWYNR ND¥IAPNN NNPN

DN 29Y NN HDID NNNTHN NNMPNA NNIN — YINAY DITPN) IIN 1T T9¥ MI2032 MYPYNY TWPa IV 0N
MPT JPN MXNNY DRNN2 IR ,TO NI TIT NOPIIL MNP HY NN OMNY NHIRNDN YIAND N7Y 1P 16 Toa
NN 9910 NNINL,QDNA 2018 NIV YW NUNKIN YT GPINY DI IUNR 7OMDIN DI PYIN 9 9901 MIINDII Y905
NI2N NHPN NNDNI NOVPIIL MNP DY DN NN NIANN DY DPON YIdNN NPY PN 18 S¥ T2 PN
N222PNN NNPNI NN (DYDY 2.3.3 Py NNXI) Brockton Everlast 1 Yy 511790 n7an nero 7 Brockton Everlast

.FCR 1y vimdnn Ny 11973 60 DY 702 01 295 N Y910

1990 42 5Y TO2 NN DY INNTHN NNPNI— MPININ MIAN YW WM DY ,APIND NYWA 119991 NN
NY) AT 9Y DHIINN DX9NVM NIV 5951 Carr NYXXAW PN ODPI MIAPYA Carr -2 NPIND NYWI NPWYN Yann N7y
(995 2.3.4 Pyo

NAPNY DN NNNTHN NMHPNA NPY 1PN 8 HY TOI MDIDNA J1THN — MPIV MNYM HNYN NI9NN MDIN
YA TONN 2017 MIYD NIWN JPINN TONNI PIDT MPYPN MTIVNN PNNI IOHYN ¥ TPRYR NDMAPNN
MTIVN NN NPINKD NNI DIYIN 121 ,MINPHRN MPIV MTIVNN MOIDNN NN NI>THN IWR ;2018 TIYD NYNIN

YR 3.5 DY 703 D902 MDY SYn MY

NNNTHN NMPNI N7Y 1PYN 4 DY TOI NMINSINA NOIP YN _— 9NYn M85 01NN YWY HIvam DPIHN 011 Moy
WD 3.2 HY TOI MPIV NMITIVN INDN TIY NT TOAN DIV YA NOIPN AP . TPNYN NDIAPNRN NPNY ON*a
STPNYR N9APNN NMPNA NIY

NYAPNN NYPNY NNNYNL NWPHN MRNINL N7Y PPN 10 YW TO2 NOP 5N NINNTRN NNOPNI — 119 SN
D1 T2 1IN MNDNI NPRPIAN MRNIIN NYIDN NIRIIND THONIN 122577 1212 ATPN YN PNOIPN IPOY . TPNUN
2N MR

YN MIN NN



JPMNMVPITIT M7

$NNAPN DY Y9N NNIN Y273 Y1913 19NY 2.5.3

2017 Q1/2017 Q1/2018
n"v 197xa
768,018 173,582 177,982 +NPNY P3N NNIN
(194,842) (97,998) 38,584 (1) CARR-2 nypwnnm (T090) NI
(48,053) (35,449) 36,867 (2) PSP -2 nypwnnn (1090) N
1,796 (2,800) - FCR -2 nypwnnn (1090) NN
(47,889) (26,460) 3,591 (3) NODI21 DYDY NYPYNNIN (TOAN) NN
3,670 (14,387) - NLPIII NNIPA NYPYNNN (TON) NN
- - 280 BE-2 nypwnnn nm
TIY NYIMI2 NYPYN WIDIDN NN NPD
T NN NITY YIDNID DX TYPNY TIIN Y
(137,662) (66,720) - ((oJaRa1sp))
10,343 (1,943) 4,529 MINK MYPYNNN (TOIN) NN
(4,532) (1,167) 7,718 0N MYaVn
(417,169) (246,924) 91,569 NOPNY NN Y915 (1990) NN
350,849 (73,342) 269,551 NYPNY K95 (1997) NN 57N
:no0IpnYy 77120 (T0900) NN NI
173,721 (104,106) 234,789 nNaNN NI 7w 7in
177,128 30,764 34,762 Iy NN YY1 PN
350,849 (73,342) 269,551

OMPYN 1py CARR-1 NypWna (NOXPN) SYTHN DX I¥»N (T090N) NN —CARR-2 AYpwnnn (1o9n) N9
POTPNR MNPOY NYOYN 222 AN NF (TOAN) NN D20 INXINN MNNTHN MNPNL 27NN T DI Nrwa
PIN NN Y915 (T99N) NHIN 19 195 .CARR-2 NYPYNT NI YTYP IUR 27X 99172 1TPDN MNPOY (Forward)

.Carr NYX2Y NN MDPY MRPOY DV INNN MY DMPWA NIIND

5.5% S¥ 90N NMYY) 1.4% SW NYOWI 2NN 9T D10 NN MINYON 1IPOYA YA DNNTHN NNPN VI ,NNIN
MY DMWY NIAND DY NPONN YIND N7 112 20 DY 7O NN 1D, (TRPAYR INNTHRN NNPN TOIND NIANY
.Carr NYX2Y NN MDPY MIRPOY SV NNN

91 NYYA OMPWN APy PSP-1 NYPWN1A (NOVIPN) DITHN NN INMN (TONN) NN —PSP-a Nypwnnm (1090) N9
DIANMNYN 25792 MINNINN INNY WY SWI9N 51902 I8 1Y (TON) NN D80 MININN NINPNI MINNYN PINoN
PSP-2 NYPYNN N0 YTYY GUR MIMNY 93192 198 MIXPOW (Forward) NHTPR MIRPOYN 19

N7YN NOXN NPIYD) 3.4% SW NYY MIHONYN PIION DI N7YN NN TP Y1) NNNTHN NNPNA I ,NANIN
(TPRYR N2PNN NOPNA TOAND NOAN IWUN 3.7% DY MWW MM P390 DN

N7Ya DMPYN 2Py NODIA NYPYNA (NOLIPN) DITIN NIX IXMN (TOINN) NN =PV AYPYNNN (17D97) NN
(Forward) NMTPR MNPDY NYAWN 21592 1N 1Y (TON) NN D080 NNXIND MNNTHN MNPNI 277N T DM
VDI NYPYNN TID YTYY N 270N AT

NMPN I ,TOINN .1.4% SW NYWA 27NN IDIT DI N7YN MNAN 1P Y21 DINNTHN NNPNA I ,ANIN
.5.5% DV MYV 27NN ADYT DIN N7YN NOINN Y2 TRNYR NDAPNN

(1)

(2)

(3)

YN MIN NN
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D2MNNN MN 2.6

2017 Q1/2017 Q1/2018
n"v 21'r'n

532 55 59 NSVIY NI7'YON 1YY DINITA 'ITN D"ho
QYPWUN NIT'YOY IYN'WY DInit 'nTh
- - (198) Everlast Brockton-a nypwn
(237) - - CARR-1 nypwn
(199) 177) (16) (NVpWn TN 102) [1VOIA '0212 NYPYN
195 98 - (onn 111) FCR win'nn nmn
(486) (139) (407) v wind nypwnt "7 nvpwun
(94) - (122) 70UN 11X NIdIWNA YU
(77) - - (NMNw NXI7N NIDY) 10PN NP NYRY
224 16 21 (NIMY NXITN TR NIATY) 102 ,]1071N2 NINPN AYPYN TN
(21) (20) - IR T %Y NI7IY NNANa NYpwn
16 - - nypwn? "1 winn
(103) - 29 011X 721N (It DITAVIYA NP9 10 71T
82 11 7 IV191Y NINTAN NIXZOYN NIINN
22 22 4 aNK
(678) (189) (682) nYpYn NI7'Ys? IUN'YY nnnita 3"nho
Jin'n NI7'YoN 1Y2IW DINITA 'MATN
152 - 343 (D'j7120 ¥ AT?7 'RAWKR 71¥1 )X [AT? DINIGD) DIRN7D N7ap
1,755 374 409 AIN NNANY NYOIX 'ANDI AN NNANK NPOINN NINN
(1,991) (376) (383) (¥ |ATZ 'KAWKR ATNNI 2N NNAR )X [AT7 NIRITZA) DAMANA IV
- - 49 Brockton Everlast nnana viy'nnn o'7apn
538 5 6 n2ann T Y 0 o
177 11 5 (P91 NINXA NNANN NYPYUNN 101) NIAK T2V (10 0
90 42 5 (NP91n2 077" ANINA NN2ANN NYPWAN 101) O AR T 2V 1IN 01'a
(21) - 0IYMNN 0" ANINI NINK NI'IN NYDA
(433) - (76) NINKA VYN NN V2% NNAND NN *YAY7 DMTAT DI7YN
(2) - - anx
265 56 358 |m™m Ni7'yon 1y n'anit >"no
119 (78) (265) A9IFNA DIt NN (o) 71ITrad"no
(1) (3) 2 TINNN NIYOWA

546 347 283

nolipn l]IO'1 D'IMI™ AllYI D'MMI™M NN

YN MIN NN
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MNY I 2.7

19399 M8y P 2.7.1

31 o1y
qanyT yna 31 o'y
2017 2018
n"y 21'7'n
7,327 7,475 mxy [In
(1,969) (2,000) olmn 77n "N
5,358 5,475 NNann ninnn f2va7 onim [In
31.41 32.06 (NAV per share) n"in'? 'xy [in
37.61 38.53 (NNAV per share) on% niminy x7% n'in%7 mxy |in

192N N3 YI¥2Y5 ONYNN NP PN BNPYY 9291 2.7.2

£ 172NN NI 9¥2Y ONPHRN PN NNNTHN NOPNA BIPIYN DY YNY

7Y P97 145 DY TOA NNNTHN NNPNASPI NN =
N7V PN 6OV TOAIPN O .

DP9 2.5.3 Y0 ANT - 17Y P9I 90 YW 7O NANN HY HINN SH¥AY ONPNN DK YNNI ANy T

7Y DN 111 5¥ TOI NADNY DXTITDTMIAPYI NINN NP =

NONDIN NIPNA NIIND PN HY 199590 Y9YY HY BINIWH MYaWN 2.7.3

NAPN DT NIAND DY PRNYN INN ,DOYD 2.7.2 PYDI UNAND NIAND DY MINYN NN DMPYN NN @
DNA DN NMYIVNN DN NPYN DY OMNMPY DY (DN NYIVN 1Y) N DM 72-5 DY 702 NNNTHN
LMY P3991 DI 27NN IDYT DI NIYN DY DY HYI IPdYI) NXIIAPN NPV

YN MIN NN
18
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NTINNN 1INND

1Y 1193 MYALNRY APIYNA (AN I19HD) NIANA MNT D302 Y MNANNN YY BN 9NY 3590 1919
:15(n7Y 93199913) 2018 Y904 31

% 101,0'00) nr'nnnn 0'oM yaon
18% 1,007 (984) 1,991 NXIY P19
4% 215 (208) 423 0"y
31% 1,683 (2,094) 3,777 A" AT
2% 115 - 115 (719 '0177 2jwa) NX
55% 3,020 (3,286) 6,306 n"vna NIrR"NNA 7Y 0'0d1 TIY
45% 2,455 (501) 2,956 n"wa nrrrnnn 7y 0'od qTy
100% 5,475 (3,787) 9,262 2018 yana 31 o'y myy In
hiRi~tal

PoNN aY ;2018 NMIVY TYITT RPN NPPTH 9272 NVINN NIAND PNVPIT H2>P ,2018 XN YN
Y92 TUND ,DMIYIT DIMOUN 4 -2 DYV NN MIN 110 YW Nana THPT L2018 Mwa NHann
28 YV T2 TITT BYIY YT MWLV DNIYIND) 17N0 NITNN 27 HY TOI THITT O NWUM NUNIN
D»POYN DNPIVI AWNNNA Y27 DD DINA YPINVPITN DY PPN NVONND §1932) MIND MINN

P79 MMM OXNNN

46) 7PN MIMKN 27 T02,2018 MV DY NYNIN PYIID TIPDT DY NIANN NN DY MNINRY DRNNA
N(aUAURA N bRda]

TPINY MINN 38 YV T02,2017 NIV SN PHA GO THITT TN INMINA NIAND PNNOPPT WX )0 0D
AN DI 65)

90N TYT2>1,2018 MY DY NYUNIN 1WA THITT,2018 519K WTIN NI2NN NNDIY D7D 1INND OXNNA
AN7w YDA 111) N2IND NINN 65 DY 9915 702 2017 Mv XN P2

27 YW 702 2018 MV DY MY NYIIY TITDT RPN DY NVINT NIAND PPNVPIPT H2>P ,2018 RN WTINA
.2018 2 WTIN THNN2 DN TWN (N7W 1PN 46) 1IN NN

02VPIT D992 DTV JIIN

2.3 INA NIND 172N DMNIVPITY 1D NYY NIVN IRVIN 1IAND STV TPNIN AN NPIVN PRNYY
.D»9051 MNYTH

2.7.4

2.7.5

2.8

D112 299 PIV INI’DY NAYVYN 3

MY PNVPIPTI NIT NNDNL IMITY 295 PIYN 21DPD 1D XMINN MNPV SN XY INNTHN NMPNN ToNN31 3.1

21N ©MON DINNA NHANN NPPTN 2017

DD 2.7.3 Y0 IR INYTRN NNPNA NIINN NN DY POINN MIYYIA DNV NYIWN PIYD 3.2

22 NADI 1D DYDY 2.7.4 PYD NN 2018 XI11H2 31 OPY NPADI MM NTNRNN YDI02 NIT PIYD 3.3
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NI NINNIVYN MINHINA H¥a BINVPIYT ; N9ANN NNV PIT

PO TIRNIAVN NPNMIN YA 6 DIND,0XNVPIT 8 NIAND PNINVPIT NNNI N NIT DIDID OPY N

PYOYPN Y2¥ NMOMID HYW INNND NYNN 13.5.2018 DM 179 PNX 90 DY INNND NNMNON 12.5.2018 DM2
(FD19Y TPRNIVN NPNNI DY DONKON DINVPPT ONIY)

099 'NYa DINVPIY

Y I2T2 MIIND PIND NNIYRIN NIDINT IRMNN DX INON XD NIAND ,NT MT DY 11IDI9 DO 1)
NINPNA WIAPY TPRYI ,NVIDY DY T DY NVOVIN TPNDN NN ,IANPN P2, DY, 05N HND DMNVPIPT
.DMHYN NS OMNVPIPT PN NOY PNVPITN 11NN YWHOYW MNAD 2D NN

MNNON NVPPT NNNY NIPYWIN ONIN PID DIDOPNNY NOPIT - WHYN PMON YNDI NOPPT” DY PIVD
SYN NIAN2 NVPPTI JIN IPRYY ,NNT NIYIN NNPXAN NTYN MIANND PIND (M) TV (3) 240 PYDI OWNIAPN
NN ¥ NN NPYOND D1V DY NDIWY NPNRY NNND NPDIN INT XD NT PNYDY,MNNT DIV YU

8 TN NIANN PNVPPTL OV DININA DNVPPT 4 NNPXAN NTY NN NN NI1aNN Ny
— PPOYPN 728 MDY ,¥7NT — ANOIN D I1) NN ONY2 NOPPT MITHINT DY ,0)NO0N DNVPPTN
(YY1 DIY 1) Y2920 1PN 10,8 NT

193NN YV 0290 1pan

IUN 2018 MVY DN PN SY NTIIYN N9IN NN NIYOIN 2017 9210213 8§ DN NN ANPXIAN NN
SV OTINN DUNN NIT (3)-) NDYN NPT MT (2) ; CARR -2 17PN TIvN N1NA (1) : OININ OORWYND NN 9I1DON
DOYIVIN NIAN

NP MHNYT NNPIAN NTND VNN 0TIV 2018 MV ,NYTH TN NI

4.1

4.2

4.3

2N MNN SPOINNY SN M92) .5

1 1I2AND YT DY IPANNIY MAPNNN MTIYN DY WP 31.3.2018 DY DMITY OONM PPNo 5.1

aln NiNax aln NNax AN NINax AN NNax

>"no (" n1T0) ("v "1T10) (‘n n1T10) ("1 n1T0) (n'9'7xa)
2,912,067 834,859 1,320,443 543,686 213,079 31.3.2018 n1''7 2 Yy
2,964,794 834,859 1,320,443 554,788 254,704 31.3.2018 n1'? Tmyx a7 W
31.3.2018 17 n**2050 NINITA W
3,038,356 841,560 1,372,187 571,150 253,459 (nnnoin ni?y '94)
3,199,559 885,201 1,427,927 620,998 265,433 31.3.2018 ni'7 'xoN 'Y
9,263 1,659 4,318 2,367 919 31.3.2018 n1'7 naxaw n'an

N7970) 1IN MNP TIY N7Y P 147 -1 (O NITO) 1IN MNX 2IPI TIY N7Y 1PN 231 NaNIN Py 5.2
.D»ADON MMTY (V)3 NI NN NNPRNNA N7Y P 156-) NPY DM 261 DY TO NN (1
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AN IV 9373 DAV DN -~ X NIV

AN 1N B9V MNY a1

MNNI MYPYNN VYNY IFRS -7 Y5553 HY ONXINN NIAND MNIT NIXHN DN NIANN DY 2NN N0 MN'T
INRY) NN THNTTD JMNT TINOR GIN SVNPN DDA DY NN IWN Brockton Everlast-2) ©pY)7IN2
05799 MMT DMNNN BPN NOR MNT (IFRS— N 59D 13 HY ININN MITD NPY KOD NN MYPYIN
DY TNY .99 171999 2357 59 DY 19099Y WHTIY $191910513 PON DN 27 NINTIA MNNAYN JPNI DMYNYNO
Sya YN 5P DMYY DINN MNN DY NN DY, ONPYN ,DOVDIDIN 7D NPNINA NIANTD NOMN ,NNY

9N DMNM MHINNN T

£ 9N99 Y290 11NN 8RN 1.1

1anyTa 31 oy yna 31 ni'?
2017 2018
n"v 19752

QUIY WD)
135,717 51,864 D'INITA "IYI D'
4,742 2,135 D''NO Y NN
68,455 57,832 DNNI NN NNNY,0AMN
208,914 111,831 qQuIY WD 150 10
qQuIY 'M'7a WId)
215,699 230,696 TO9NI NIN T [AIN 1WA D TTNIN W NN
8,528,246 8,900,698 NIPTNIN NIN2N NIYPYN
31,683 18,470 D'INX
8,775,628 9,149,864 quIY ' wid1 D 0
8,984,542 9,261,695 0'o021 1D 10
NIBVIY NI'ANNA
[AT7 NN 7U NIDVIY NIMT7NI NP AT7 'RIUN

346,322 366,526 BRI
108,563 168,652 NINNXI NIDT NINN',D'ROT
454,885 535,178 NISVIY NI'IA"ANA 720 0
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2,635,204 2,672,694 21N NNAX
358,658 370,474 DINNI D'X{712 D' TARNN DIRIN
176,628 197,639 D'NT1 0'ON
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8,984,542 9,261,695 myy Il DI'TnNN 20 0
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2017 Q1/2017 Q1/2018
n"vy 91X

683,245 137,175 122,252
28,575 7,818 1,833
- - 41,787
111,315 60,137 33,890
11,895 2,940 3,111
835,030 208,070 202,873
32,852 7,429 8,627
110,814 25,297 18,496
143,666 32,726 27,123
691,364 175,344 175,750
97,222 32,801 31,171
594,142 142,543 144,579

AN N 9273 DIV DINN
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1900 ¥y

$2018 X913 31 019 (3N I9D) N9aNN YW MYpWnn 19Ny 2.1

I9IX 1YNa IV Y D901 NN’
190210 NITA 9'VO nTINN n"v n"v '97xa ni'n nind yaun
NIFTAI NNAN NIYPYUN TN Y (1) 3,644,043 2,494,008 194,038,516 n"w ninx
NIPTNIA NIN2N2 NIYRWUN TN Y (1) 848,727 456,343 249,625,683 n"v o7"AMIN
NIFTAI NNAN NIYPYUN nTRN Y (1) 1,917,795 1,991,419 5,600,000 CHF PSP
NIPTAIN NINAN NIYPYN TN 'Y (3) 3,371,360 3,087,713 - uUsD CARR
NIFTAI NNAN NIYPYUN nTRN Y (2) 647,809 647,809 - usD BOSTON
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[AIN "MW DTTNIN W NNM
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12018 \914 31 9NNY 1199295 MTMIYN (3NN ITID) N9aNH MNA1NNN 190Y 2.2
nIxN7
% 2010 NI'NZIL (*) ain nNax
n"v 197X
11 366,526 864 365,662 NISLVIY NN
7 244,250 864 243,386 MY v
18 611,700 368,314 243,386 nw'v mv
7 244,250 864 243,386 nynan v
7 243,818 432 243,386 nwwnn Ny
50 1,629,429 - 1,629,429 17N Y'Y Y
100 3,339,973 371,338 2,968,635 NI 'mn-o
69,721 NNNXIN"AX 'S NN
NIXZOY DY IWEA NIANNN NN
13,997 n"vnn 7y forward
niwnNnn 7713) '012's aIn 'Dn-10
3,423,691 (n"vnn 7y forward nixjoy mwa

T2 7Y P 715 -5 HY K915 93N HRIWI Y09 9N Un (Cross Currency SWAP) nabnn mnpoy nyawn 9915 (*)
227N ADYT 119 100-1 38N P39 1190 100 DY TO2 NMMDNNNY 1IN RN DIIDA (PO NITD) 2INN MNDNY
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MDD MINY NTNYN YOI 1INN - 3 NAD)

n"wa n"wa 2018 ywna 31 o1’y
anx
- NINKNN ajva) MM M o nTnyYN N n"v 'o7xa
X7 D'o"o
‘a0 0''90) 20 o [(RE 1719 'oItm v"w'n A"nX np XY T NN

D'SVIY D'0]
283,240 - 283,240 15,855 48,988 76,737 10,236 590 37 - 130,797 DINIT "Y1 DINITN
DM'NO W NN™M ,NNITRO

67,147 - 67,147 - - - 8,122 - - - 59,025 D'MIion DIAItAl
106,500 39,861 66,639 10 9,752 - 141 - 30 4,247 52,459 NaIN nNNYE DTN NN
44,026 44,026 - - - - - - - - - 101 ,0'90IY 0N '02]
500,913 83,887 417,026 15,865 58,740 76,737 18,499 590 67 4,247 242,281 D'oVIY 0'071 70 0
D'SLIY X7 D'0D)
nvpwn? "7 nvpwn? "

9,956,818 9,956,818 - - - - - - - - - nnpna
230,696 - 230,696 - - 210,793 - - - - 19,903 n7DNY% DT W M
6,417,818 6,284,335 133,483 - - - - - - 130,163 3,320 ni7175 NNana NIvpwn
14,208 14,208 - - - - - - - - - 0'NT1 0'0M '021
0'7'vo 'wn IX"7 Dupnn

1,294,599 1,294,599 - - - - - - - - - nnpEnal
25,087 25,087 - - - - - - - - - WNIN Y7 NN NIRXIN
77,939 77,939 - - - - - - - - - 101 ,y1a7 D"
87,637 3,213 84,424 - 17,947 - - - - 4,189 62,288 DINX D'0D)
18,104,802 17,656,199 448,603 - 17,947 210,793 - - - 134,352 85,511 D'sVIY X% 0'0d1 ‘D0 0
18,605,715 17,740,086 865,629 15,865 76,687 287,530 18,499 590 67 138,599 327,792 n'od Yo
NIDVIY NI'IA'NND
2¢ NIDLVIY NN AT7 'RIUN

1,100,041 - 1,100,041 - 18,352 - 864 - - 696,963 383,862 KR AT? NrrNnn
29,160 29,160 - - - - - - - - - 101 ,NISVIY ON NI'A*NNN
404,102 40,662 363,440 2,343 9,444 4,824 1,006 33 1,123 97,656 247,011 TIDT NNN' D'ROT
1,533,303 69,822 1,463,481 2,343 27,796 4,824 1,870 33 1,123 794,619 630,873 NISVIY NI'RA'NNA 750 Y0
NIDLIY X7 NI'TNNN
6,733,637 - 6,733,637 - - - - - - 4,491,111 2,242,526 AN NNAR
NINEDURPZI DITARDN NIRITD

1,657,981 - 1,657,981 - 304,211 - 3,024 - 367,450 736,215 247,081 DINX 'RIWUR
1,090,744 1,090,744 - - - - - - - - - D'NT 0'0'N NI'RNNN
114,646 49,606 65,040 - 10,510 - 4,345 - - 791 49,394 NNNX NI'RNNA
9,597,008 1,140,350 8,456,658 - 314,721 - 7,369 - 367,450 5,228,117 2,539,001 NISLIY X7 NIIA'NNA 790 Y0
11,130,311 1,210,172 9,920,139 2,343 342,517 4,824 9,239 33 368,573 6,022,736 3,169,874 nI'RrnnA o
nI"NNN 7Y 0'02 IV

7,475,404 16,529,914  (9,054,510) 13,522 (265,830) 282,706 9,260 557 (368,506)  (5,884,137)  (2,842,082) (0021 %y NIrANNA)
- - - - (358,855) (197,768)  (1,833,433) - (507,081) - 2,897,137 D1022'9 DTAY
NI'IMNNN 7Y 090D 0'02 G TIY

2y NI'90D NI'IA'NNA) NI'D0D

7,475,404 16,529,914  (9,054,510) 13,522 (624,685) 84,938  (1,824,173) 557 (875,587)  (5,884,137) 55,055 (0"'905 0'02)
(2,000,244) (2,000,244) - - - - - - - - - vy NPT
X7 (nrarnna) 0'od npiin

- (14,529,670) 14,529,670 4,470 776,536 130,255 3,552,975 33,602 1,883,310 7,963,142 185,380 ATn¥n '0'01 19 - 101,090
nIrRrnna 7 n0'od Ty

5,475,160 - 5,475,160 17,992 151,851 215,193 1,728,802 34,159 1,007,723 2,079,005 240,435 (01031 7y NIMAMNNA)
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92871 31 oYY 09913 31 oY
2017 2017 2018
n7Y 299N n7Y 299N n7Y 299N N2

(921 'nba)

P9I IMMIINNN

MvIV MNIAPNNN

SV MAvIV MMNDNI NP I INIUN

493116 567,224 472,879 TN YA MINNON
607,753 604,518 627,162 23N MNN DY MAVIY NN
52,770 26,163 29,160 10, MAVIV DH MNNNN
332,304 488,997 404,102 MOT MM DINI?
1,485,943 1,686,902 1,533,303 MAVIY MNNNN Y9N 70

MAVIY NI MNANhnn
TMMND DR PN AN 1IN MDN
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17,821 17,971 17,821 mMYIan
79,007 68,643 96,825 INK NMA1NNN
9,177,408 9,025,090 9,597,008 MIVIY XY MMAMNHND YaN-T70
\)
5,358,083 4,659,033 5,475,160 172NN DY NN MY ONPHN NN
1,969,077 1,722,022 2,000,244 NVYYY NNPN PNRY NMIT
7,327,160 6,381,055 7,475,404 11 Yan-70
17,990,511 17,093,047 18,605,715 M MMAMHNN Y9N-70

NVPHTH BVl

IPNOPPTA 97 0NV 09%AN
595 5N PMNVPITA 9an NP 1
0905 579310 97999 I

2018 >Nna 23

09021 MMTN NYIN TPIND

L0911 1993 9152 PHN OMNN DITNINNN DINIVNNN 09DIN MNITY DIIINAN
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1977y2 MYPY D93 XN-ININ

199N NNIN HY BITNIND DININNN MNT

muy
MYNONHVY nVIYY Yy nmpnb

31092 DY NNV IY DOVNIN

Y3872 U991 31

2017 2017 2018
n7Y 299N 7Y 9N N7V 95N
(9131 'nYa)

659,139 160,568 173,145
172,548 - (19,937)
431,945 93,502 75,216
28,575 7,818 1,833
111,315 60,137 33,890
- - 41,787
141,212 30,218 38,210
201 (13) (32)
1,544,935 352,230 344,112
60,718 14,403 14,659
32,832 10,815 7,167
45,366 11,020 11,589
80,532 21,067 20,063
(8,648) (3,481) (4,107)
337,369 63,458 53,684
548,169 117,282 103,055
996,766 234,948 241,057
228,748 61,366 63,075
768,018 173,582 177,982
594,142 142,543 144,579
173,876 31,039 33,403
768,018 173,582 177,982
3.67 0.92 0.85
3.66 0.92 0.84
161,839 155,069 170,610
162,200 155,337 170,911

N’

0PN MOIIN

NYPYND 17973 9117 MOV MTH MDION

NI NPOY NMDY : 2018 MV NYPYND 1797 DY NN MY NHNNN
(2) .13 (00

), MNYD MIAN YNNI NP PIN

TOAM NI TIT PN MY DITTOIN TIY M2 NMYPYNN TITT MDIN

YIINAY DYTYPIY TIIN JATD TIY MM MYPYND WP 101 ,0oNN)

A3 MPINN NMIIN Y YIDPHII NYIIIN ,NPINN NP NP NN
MP1 MITIVN DIVN NPIHNN NDION

I, MINN MDIIN

DINSINY MNYY

INDYOM NYPYND 1757 NIOWN MDY

SNYN NINY DNIPNN DY DIWANM NPINN DI MDY
MNNSM NN

NP555Y NN

M MDIdN

N NIRSIN

103907 Yy 0Y0 29Y NNY
NDIONN YY DYOMI NINNIN

NMPNY P NNA

192NN Y NN YHya
NVYYY NNPN PINY NPT

:(M77w3) 793NN M SH¥aY ONNIN NNY SPI NN

0’02

N9 99r1a

9TN) 1931Y NN 2IWINT WNIVY MNN PI YW 5PIunn y8imnn
(P

Riv2ival
NON HYOIT1a

L0911 1993 °NY2 PYHN OMNN DITNINNN DINISNNN 09DIN MNITY DIIINAN
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MNNVNIVY NIYY

17y¥a MYPYN) 02993 \N-1NHN

NN JY DITNIND DIINISNN MMT

priFh)

013 NNPMNONY DIYNN NYVIYY DY Noypny

43210873 31 o2 ©91 31
2017 2017 2018
7Y 299N 7Y 299N Ny 295N
(913 'nHa)
768,018 173,582 177,982
(408,622) (257,212) 130,315
100,716 75,460 (58,790)
511 (202) 2,786
7,216 5,749 17,258
(1,035) (16,944) -
(90,428) (47,836) -
(26,921) (8,485) -
1,394 2,546 -
350,849 (73,342) 269,551
173,721 (104,106) 234,789
177,128 30,764 34,762
350,849 (73,342) 269,551

N9IPNT P NN
NN 9995 1990
0121 903 ,7090 N AMNIY DNYI NN YUN DIDIOD

NN APIZWA 132 DMV MNYT ONINNI (TON) NN

NPT ITYPY DI ONIUN 1) WY OWIANNI (TOIN) NN
0NN IV, NIN MDY ANNNN MI2N MYPYN

DY HY NN MY NP WYY OUINN (TON) NN
DI MIN NTNY DOWNIVNN

YOI, MY MIAN DY NN DD (TDHM) NI NIANN PON
onn

NMND YN DMDIN DIDI) JYW NN MY NHNNIN TON
0NN VI ,NIIND DIPNT O1DIND DIDIID 722

D025 72Y2 MND TWKR DMDIN DIV XA NN IR NP
Sva,00N0 V), TOOM NNIY ,NTINY DIPNT DMDI
mypwn vinmn

YTYPY DI IRIYN DY TP WY YWINN NN NI
92¥2 NNV IWN DMDIN DIDI) DY NN ONY NI
VIDN YW TOAM NIY NN DIPNIT DMDINI DIDID
mypwn

YTHD YTV DMIINORIUN DY IWP WY SWI9NN NI
TOOM NNI TIT PIN MY DMDINA DY) KV N NV
1791 DI DXDOID 12Y2 VNV IWN

nNYPNY K915 (199N) NI Yo 7o

NPNY K290 MNIN NPITN
N72INN YY NI Yoya
NVYYY NNPN YPRY NMIT

L0091 7993 °1Ya PN BNN BITNINND TNENNN B9DVIN MMTY BIINAN
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N7ya MYPYN 02993 XN 2NN
1903 ©PVN Y DITNINGD BNINNH MM
(99131 'nYa) 2018 ©94 31 012 NPINVIY DIVNN DYITY YV naypny
(n”7Y 295N)

3%
FLY) M99 ans NORRr
n7ann 009 1) NIPSIIN onInn o'apn
oNN Yan 7o MPININN 2”019 o012y MmNt Mavn by
1INV MDY NN soyab "1 Dy -2 L7A 1 NN M v 0”905 ans 9y 1IN
"0 990 10 nVYY MIpn n93nN YV 9y pha-al n9%91Y MINN N MYy NINOIN 7N 70 0
7,327,160 1,969,077 5,358,083 3,002,212 (589) 1,423 (20,495) (215,421) - 2,402,294 188,659 2018 N2 1 OYY N
- - - 7,578 - (1,423) (6,297) 142 - - - IFRS 9 5v nwxis Dw»n nyown
7,327,160 1,969,077 5,358,083 3,009,790 (589) - (26,792) (215,279) - 2,402,294 188,659 NNVUNIY DIYHN INNRY 2018 INI2 1 DY NI
269,551 34,762 234,789 144,579 - - 17,258 72,952 - - - n9YPNY 5213 M1 550 19
(111,012) - (111,012) (111,012) - - - - - - - 3NN R 2DYI0 INY T
MIINA NVOY MIPH PRY MMITN YHYID DIV 11INY TITT
(76,188) (76,188) - - - - - - - - - NTNINGD
5,632 - 5,632 - - - (604) - - 56,033 203 DYTYY NIINN VDN
45,023 58,657 (13,634) - - - (13,634) - - - - TITMRA 773N3 N NP
2,541 1,781 760 _ _ R 760 . . _ _ DMINNY DITWY MIX9IN YN )2 NIVN NOPY
1,714 1,714 - - - - - - - - - NVYY NNPN PRY NI N
NN NVIY NNPN JPRY NPIDTN YDV T HY NPIND NPNIN VI
10,983 10,441 542 - - - 542 - - - - MTNIND
7,475,404 2,000,244 5,475,160 3,043,357 (589) - (22,470) (142,327) - 2,408,327 188,862 2018 ©13 31 OYY N

L0011 1993 9NYa PHN BMNNN BITNINNDD DMNIYNRNN BIAVIN MMTH BININAN
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1732 MPPYN 0299 XN 2NN
193 DMPYN JY DITHIND DINN8HN MHNIT
(99131 *nYa) 2017 ©954 31 012 NNMNVAY DIYNN AVIYY Yy Norpny
(n”7Y 29YN)

Nic= R T

P3P IP »ans PP

Yan 10 MM [=14-=}] NOPNOIN NI

JORY NI dH¥ad ondn n9ann 0”019 or1aYd M

mpn oY MmN Yy MpIMnn oIt N I YY 0”905 oy N9
"N Yan 19 nVYY 79NN 297y AP M N9 MINN Aial myrye M MM PN

6,613,028 1,706,261 4,906,767 2,693,591 (589) 118,413 (50,252) 95,226 1,877,327 173,051 2017 93 1 095 1
(73,342) 30,764 (104,106) 142,543 - (70,719) 5,749 (181,679) - . 2PN 551 (1097) NN 951 7O
(155,234) - (155,234) (155,234) - - - - - - 172NN NN Y0 IDINY HTT
(68,034) (68,034) - - - - - _ - _ NTAIND 172N DYDY NNPH PRY NI O9YIY D9 FIDNY TITDT
5,902 - 5,902 - - - (960) - 6,606 256 DYT2YY NPSNIN VI
3,073 2,432 641 - - - 641 - - _ DYINNY DXTAIYY TPNAIN 22N P2 NAVN NDPY
41,613 36,098 5,515 - - - 5515 - - - NTNIND NN NVITY NIPN IPIRY NN YHYIN NN NI
14,049 14,501 (452) - . - (452) i - _ NTAING NN DYV NP PPIRY NPT Y9Y2 7T Y NPINT NPINN WD
6,381,055 1,722,022 4,659,033 2,680,900 (589) 47,694 (39,759) (86,453) 1,883,933 173,307 2017 ©913 31 0YY "M

.00 7993 1Y PON BNN DITNINNDD DINENNN BADIN MMTY BI9INAN
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17¥a MYPYH DIV XN ININ
1PHA DINIPYN HY BITNIND 0INI8HN HHNIY
2017 990844 31 0122 ANPNDAY NIYY
(n”7Y Sa9N)

132199
Y510 79 FLeTA] P FRILRR T ’ans NG RR
9% on»n 93NN 009 NYYIN (1007 7]
1INV sHyad mMPInmn [-133-FFL0] or1aYd mme Yy 0PN
mpn 9Y N "1 9y [-2227A 1 N MNP YY 0”905 AN Pavn 9y N9
»n YN 7o novYvY parn) 29Ny nHAPN N5 MINN N Moy TIYIN M M PN
6,613,028 1,706,261 4,906,767 2,693,591 (589) 118,413 (50,252) 95,226 - 1,877,327 173,051
350,849 177,128 173,721 594,142 - (116,990) 7,216 (310,647) - - -
(285,521) - (285,521) (285,521) - - - - - - -
(147,684) (147,684) - - - - - - - - -
319,054 - 319,054 - - - - - 5,868 303,836 9,350
20,900 - 20,900 - - - (2,540) - - 22,653 787
198,081 - 198,081 - - - - - (5,868) 198,478 5,471
13,168 10,248 2,920 - - - 2,920 - - - -
(21,312) (14,393) (6,919) - - - (6,919) - - - -
- (2,551) 2,551 - - - 2,551 - - - -
266,597 240,068 26,529 - - - 26,529 - - - -
7,327,160 1,969,077 5,358,083 3,002,212 (589) 1,423 (20,495) (215,421) - 2,402,294 188,659

2017 AN1°2 1 B9 NN

NPNY H95 NN Y9N 7o

172NN NI YYD DMWY TITT

NTMIND NN NVIOY NNPN PRY MNITN DYDY ONIVWY TITT
TPNAIN AN NI NPN

DYT2IYY NPNNN WIIND

NPINY NPINN WINN

DYINKY DYTAYY TPXNIN YANI X2 NAVN NPT

NTAIND 172N NVIYY NP PPIRY NN XYY NN NI

NNIPN IPIRY NN DY YT DY DIPINIIN TPXIN YN PNIYN Y DD1IAPN NP
NTAIND 172N NVOY

NTNIND NI2N2 NVIDY NNIPN PIRY NN YYD NN NP

2017 920873 31 0»Y NN

.00 7993 °1Y3 PN OMNN OITNINND DINENNN BODIN MMTY BIINAN
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NNPNUNY NIYY
43,3874 31 Y3

17y MYPYNI B0 XN IIIN
02191399 3139919 HY DITNIND DIINIYND MNIY

INNOVNY DIVNHN NWIYY HY NPNY
0491 31 02

2017 2017 2018
7Y 299N 7Y 295N 7Y 299N NN
(Yran »nba)
768,018 173,582 177,982
(233,413) (94,382) (93,283)
534,605 79,200 84,699
(2,599) (23,938) (26,188)
532,006 55,262 58,511
(79,685) - -
224,330 16,106 20,726
196,413 97,609 -
16,425 8,212 -
(485,719) (139,544 (407,058)
(94,435) 505 (122,409)
(462,330) (196,644) (214,093) 33
(102,937) (20) 28,786
10,836 450 2,819
16,932 12,740 2,366
82,071 11,164 6,876
108 - -
(677,991) (189,422) (681,987)
1,754,682 374,063 408,763 03
(606,439) (343,748) (344,091)
152,454 312 342,695
(1,315,031) (17,531) (17,628)
538,035 5,902 5,632
266,156 52,684 60,557
(21,312) - -
(69,969 (14,951) (21,300)
(285,521) - -
(147,684) - (76,188) N3
265,371 56,731 358,440
119,386 (77,829) (265,036)
427,683 427,683 546,268
(801) (2,829) 2,008
546,268 347,430 283,240

NOVIV MPYD - DIV 19N
NNPNY >PI MM
('R NADI) DAININ DPITN NN IPRY IVI , NINSIN

(2 NODI) IHIN NN OMPY

NAVIY MPPYIN 1PV 10 , 010NN
NYPYN MY - 023N NN

NYPYNY 1797 MI2N Y TN Y19 TIY MM Nypwn
NYPYNY 17973 NNIN SV TIY M2 NYPYN 1TNNN NN
(D01 DHYYWNN) 1V ,VIND DITYPH TIY M TIIN JITD TIY NI WINIIN NHNN

NYPYNY 17973 WIINn NNN

(MNPNA NYPYND 1797 H915) NYPWNY 17972 11ap ¥IDI12 NYpYn

9VUN N¥1Y MOIWNI NYPYN

M9 MI2IN2 VI ,NYPYN

D230 Y2V TAWN NTPA IV (DY) NOOP
M99 MIIND NIMY MINNDN 1NN

10 ,0°PN0 TIY MM NMINTPI 1T

NTITITYPY NPINNI NHTPR MRPOYN WY DI

MINK
NYPYN MYAY IWNIYY 103,000
11299 MY = DIV MR

) ,NNIAPN YT HY 2IN NN NINAIN YANIT 1IN MHX NP NN

2N NN W9

(DY) MNXIN DIVWN) D) NMINKIN 152 TN NI MRNDN NYAp

TN P9 MNNTN WIS
TPNOIN YINI NP MPAIN NN

TTAIND TMIIN DYDY NNPN JPPIRY NI IHYIY NN YINI) NI NPAIN NINN
I, MITNINGD MIIND NVITY NP PRY NPT IYIN RPN NPIN N
DOPIA TN PITT MIVNN IRIYUN MNDN) IXP YT OXIWRI NP

172NN NIV YYD BWY THITT

TTAIND TN DYDY NHPN JPIRY NN YYD DWW TITrT

117999 MY 1YY VI ,0IIIN
DN MY DINA (NT19%) 1YY
NAPNN NTINNY DM MY DI NN

NIN ¥V DAV MIN? HY 199N YIYVA 0NPYN NYOYN

NPNN 90T DIV MY DIMN NIN®

L0NN 1993 °NYa PHN BMNN DITNINND O1NENND OODIN MNMTY DIINAN
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17¥3 MYPYNI DIV XN-2IIN

023191199 3129910 YY ©ITNINND DIMNNPND HINITY DINOD)

MYy
o131 MPNoNY YN NYIYY YV Napny
9258473 31 049191 31 012 NNMNHYNHIVY
2017 2017 2018
N”7Y 99N N7Y 9YN N7Y 9YN
(9pran *nva)

NOVIV MY¥O1I DM NN MIYNY MVIITD MNPNND
1DV MDA MDD 1IIRY (MDIFN) MNHN K
(172,548) - 19,937 WHDIHN NN NYPYND 17973 DY PN ONY NHNNN
- - (41,787) 03, MPINII NN MYPYN VI NPINN MW NPWN NN
18,346 (51,005) (67,438) DN MM TR JDIT NMIPNNN PHT 11N 1T ,NHNNNN YN
- _ (33,890) TOAM NN TIT PIN MW DYDY DY) YV 1NN MY NHRNNN NN
(198,388) (45,207) (37,691) 19IPNNY PN MNNIM DXTITAYT 2152 MK MIIN SNNIA NIINN PN
(121,480) (57,840) _ VIDINY DYTYIN DIDIN IR JDTI TIY MM MYPYNT WP DNN LI , 0NN
(2,835) (2,758) 241 103, D>PND TIY MIPNIN (NNY) TON
182,943 44,127 54,625 1),0NT VL
45,366 11,020 11,591 MNNaM NN
13,168 3,073 2,541 NN DI DIYYN PIAN NIV NPT
2,015 4,204 (1,412) I, MINN

(233,413) (94,382) (93,283)
(NN PN DY) MNIHNNDI YIDT 929P01 DINPY .2
(11,649) (12,997) 27 NN MINN DX21N) MMPY MDY
(8,873) 63 629 103, DXV DN YOI (MHYY) N
16,774 4,610 (1,730) MO MM DINITA (NTP) MDY
1,149 (15,614) (25,060) 103, MOVIV DN NNPNNNA (NT7P) DY

(2,599) (23,938) (26,188)
A XYW MDY )
- 155,234 111,012 72NN NN YHYAY 1INV TITT
- 68,034 - NTNIND 172N NVIIY NP IRY NPT YHYIY 1IINY HITT
38,506 1,617 4,702 DIXITY DXPID INIUN TN HNUN MNE1Y MDIWNI NYPYn
9,093 8,553 14,990 TIRNIM MIT AN DINIT TN AP WIDN 7911 NYpYn
441 3,978 6,534 MINK
NOVIV MPIYD1 DIIMIMIN 329910 HY 9093 ¥ .1
327,849 117,740 126,963 YWY YN
4,515 95 1,703 NoapNNY MM
86,036 56,018 33,650 MNVY DON
145 - - WYIAPNNY DYOM
238,560 50,984 37,568 YAPNNY PN MNNN NIY DNIAPM TITT

L0NN 1993 °NYa PHN DMNN DITNINND D1NENND D9VIN MNMTHY 01NN



17¥a MYPYN) DD XN-ININ

DYTNIND DINIYNN DOV MNTY DIIINA

19 NN HNIWI 21 PP9TI MIINT MV MR MYPYNL POy NTPNRNN NP
(nVayn My»Tna)

0992 31 OPY 1D NN (D»»2 DD MNYT! - PPND) DXTNIND DMINNN 090D MNYT
IWPNA NON MNT2 POYD W TN IMNXD NNMONDNY DWTIN DYDY DY PNy 2018
NHMNONY MY 2017 72NNTA 31 OPD NIINND DY DXTMINNDN DOV DMO0IN MMV

L(1D»MVYN DMHDIN MNYTN — PNY) DNPON NDI TUNX DININIDY TVIN ININI

PIRNIVNA TN

109950 MNTH NIIYY ©IDa

MYT7 L IAS 34 5018932 MINNIYN JPNY DNNNL DI NXIAPN DY DM DMV MNYTN
.("AS 347 - 5n5) 70321 MNPNY *aD

MYV MHIXN OHYI [ TPRNIVN NPT NAPN NHY NON DM OMADD MMT NI
MY 2017 92072 31 OPY DMIDON PMMT NI MYPY HYRD DN N
Y MIYNIY DIVHNN DIYINN THINNIYNT NPPTNHI DNV VYD , TIND ININI NNMONONY
A9N5 .7 yoa awnno IFRS 9

IIPNY T P92 NYNN MINNNDY DNNNA 1D DXTNIRNDT DPTPNNNN DMADIN MNVTN
.1970-57wnn (DO DPNANPN MNT) TIY MMM

1999352 MNITA NNPNA NYPYNY 17940 NYPYNY 1757 DY NN MY NYap

¥ MYNIANT MNY MDIWN DY NXAPN NOOIANND NYPWND 1797 DY INNN MNVN DY AP TNIND
NN NXIAPH MM ,022 NINT PINN 952 ,9012 .71V I8N NNN DMION YNDA DINNY O
YIAPI IWR PINN PNYH DN ,NOW NYPYND 107N DY NN MNYN YTOIN NITYA TNISN
YTOIN ANMH N JTIN OXN PNAD TN SY ONY NN PID NYSIND 12 PINKD TN
DMPY NPPO MYNNINI THPYYI 1T 11N .0 MPTH TINND 1D ININN N 190010
YN 191,090 DY MYI5O-1IPNT N0 ,05)3 MOV 1IN VMDD 1OTIN Piva
IUN INX YN 9 ,000)1T DI DN N0 WYY IWN NPMNND NMINPOY 1271 WIN
DY0D) Y230 DYNMP ,NNAPN NN N2 0N DY PINN MNYWA DMDY DY WaNND Nwy
MINN MYNN PMINK J9INT INY DM MPT TIRND PINN MNYNY ,TI0 DNINDYD OMNDN
MYUN NN ,DP MPTN TIIND NPT DTN ONY NIIYN NYXI I PINND TN THNIY

XIAPN YT HY NYNIANNDT NN YT DY IR OINNN INNDY MYXNNI WYX, 07023 DY INN
NXAPT TN LY MINND DY QDN ,012 NPT PINN DI ,NNPNa NYPYnD Yo7 Y20

NN NNOWNY MYITIN IMYYN YTIIN DX 09N NNPNA WPYIN TWR IMYYN NN D)
NPIWN YPNN N0 S0IMNDIN 19N PIYA DINN DMPY AN MRTPNN
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17¥a MYPYN) DD XN-ININ

DYTNIND DINIYNN DOV MNTY DIIINA

:(TUNN) NIRNAYND NPIININ 9Py

199392 MNITA NUIINN DY DYOMN

70 DX 121 ,0°90IWN DXOMIN TO NN MYDID NN MNPNY NDIDNN HY DIXONN NININ
NNZ MY 1PNV MRPOYN DOYINN DXNTI DXON LYY ,DXNTIN DXDNN MINA NPYN
.DOPDY INPN MIRPOYD

N0)ONN DN NPV IV TIN NMNIAN) ,0211 MNPNA DDVIV DXON (NDIDN) NMIRNIN
DYT09N OXNNAM PDVPANT NDIDNT DN NYY IVON TNND YINNN NIV YDVPIND
MY PN MIAN NN PNIND OMAND ,0°NTI DX0N YD) DA 1IN KD IUNX DN MINND

MVPTN

17990399 0*Pwan” IFRS 9

PN N (YPRn” — onb) D»oINs D> PYINR” IFRS 9 (2014) »nIND»1 »9D5 MVT 1PN
moNow IFRS 9 v ommnmipn 0xabwn Nk YN 1pNN .D»DIS DXPYIN VPN HY HNDN
IUN DM DXDI) HY DTN NPD MXNN 91D »>ay0N 1pnin .2013-) 2010 ,2009 DNYA
DTTHM NPON MXNN NN DD 191 ,2009 MV NTYNIN 2OV INDNIY IPND DN NN
MY PTIWN OTIN W L2010 MV YN 1YWL 1NDNOY 19D NPDINY MNIAMNNN YV
T NTPPR RN TOAN NPNIAD YWTN DTN 1IN/ N MRNIVN 220 NMINIPY 0D

SDNWN 013N Y vTnn 1N IFRIC 9 mvns NN jpnn 50an ,qomn1a .1on0 0NoNO

MXNN NN NOYHH NPR NXAPN 799 ORNNA 2018 TN 1 110 NMIVKIY DW»N TN
YTV TY WINY DMDIY DYPWIN 2130 JPNN

D030 N WK D1DIN DIPYINI MYPYN TIYYN 12080 NI : D10 DD @

1 DPY DOV NIMY 9P, 00N IV ,NYY 1PN 7.5 TOA ,N1INY DIPHY DI

MYA DOTTHIN X0 PN TUN ,DMDINS DIDI) HY INNWAN 1901 2018 N2
NN TIT MNP MOPN H¥92 1TTHI ,)PNY DNNN TOSMN NN TIT NN

NYTHo 1AS 39 Sv MTOn MINNIYN DTN NN DYDY NDWNN NNAPN N
PNMNAVNN

$NT8N YD) PIITN SYY

POOYNN MIYY 19 DMIDIN MNITI MY [, PONR MTINND N LYIN Yyavna man (1)
NNTN NPN DIND DIAPN 1N HNIW P)2 7T DY 1NDNY DIV

DN PINKRD NN TTHD ORNNZ NN ,)OIND OPNNN TTHO MTNSN MM (2)

P2 T DRNN IN (P9DON NITN TN DY WNIND DTPY WTHIND TTH) MYTH NP

,09057 NYTN TN DY wHIND DY YN T10) NN NNPN DY PINKD YTINN
.IPOYN YNINY DRNNA
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17¥a MYPYN) DD XN-ININ

DYTNIND DINIYNN DOV MNTY DIIINA

:(TUNN) NIRNAYND NPIININ 9Py

STTAN YW POYN MY DY oM Y (3)

My
APYNDHY 31 099
31093 DWUMN NWITY YY novpny  YNIND/920NTa
an¥7a ©YMA 31 DA INPHYIY 93987 V9 YNINY/091 31 09Y
2017 2017 2018 2017 2017 2018
% % %
0.40 0.10 (0.10) 131.714 131.321 131.583
0.30 (0.20) (0.30) 131.583 130.927 131.190
(5.63) (3.65) 3.38 3.555 3.630 3.675
(9.83) (5.54) 1.36 3.467 3.632 3.514
(0.91) (4.29) 5.60 4.682 4.525 4.944
8.15 - 3.02 0.995 0.920 1.025

909N ANNN TY NTA TPIND INRY DIIIN) 9D Y110

T99INY 1IN 1T NPIIN

TITDT NPIWN NPTH I2T2 NVIND NIIND PPNVPPT H2P ,2018 DI YNNI =N9aNN
-1 O9WOVW ,7INY MINNX 110 YV N2 77,2018 MW NIaNN PoNn 199 ,2018 My
TPIND MINN 27 DY TO2 THITT BV MNYN TYNRIN Y211 IWUNRD ,DMY20 OINDDYN 4
VNN HO53) MIND MINN 28 YV TOI TIPT ONY IA9M HWOVn DNV
MNNNY ONNNY DNMPOYN DNPOYI 2AWNNN LIV 53 DINA )PNVPITN DY MNID

ApToo

27 702 ,2018 MY YY NWYNIN PYIID TITDT DY NHANN NHION D00 INRD DXNNA
AN PN 46) 1IN TN
38 Y 702 ,2017 NIV SNNT PH2 GO TITXT,TYII ININD NIANN YPNVPIT TN |10 D
(N7 D 65) 23N MINN

MY DY NYURIN YD TITT ,2018 DN wTINA NN NHDYY D80 9INNRD DRNNA
AN )15 111) 71PIN5 MINN 65 DY 5915 TO2 2017 NIV HONNI )2 G0N THITT 2018

MY YV MY YD TIPDT NPITN DY NOYNN NN 1PNVPIT D2 ,2018 NN YTINa
22018 "V TN TONNA DN AWK (N7Y 110D 46) MMIND MINN 27 DV 701 2018

TYT>T POND MNNK NINDA 2018 MV D MNN PNVPIT YaP ,2018 OIN YWTINI — MNN
Y292 GUNRD OMNYIT DIMYYN 4-1 DWWV ,IND MIANN 90 DY DA YN NIV
D2 HYIIN SYIHYN DY) 7ND MINN 22 DY TOA TITT DY NIV NYURIN
95 DINA MNN PNVPIT SV MPNID NOINNY O ,717INY MIANN 23 DY Toa DT
v

S¥ NUNIN )YIID THITT NPIYN YY ,2018 DN WTINT MNN NN T NPPTNIY Twnna
S5y MNKN PNVPIPT VIONN 2018 DIN YTINI DN .1MINY MINVN 22 DY 702 2018 MV
DYW AUNR THTDTN TO ,PINY MINVN 36 DY 702 ,2017 NIV P2 Q0N TIPT NPIWN
A(N7Y 5N 113-5-192NN PON) N7 1PN 189 -5 11 MNN T DY 2018 DN
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AUNR (N7Y P 43-N9aNN PON ,NPY YD 72) N0 MINN 22 DY 01 2018 Mv
.2018 2 wTIN Tonna oo

(»Carr»:y9n9) CARR Properties -a nypwn .a
:Carr-a n9ann v nompinn

2018 x> wINa Carr NYown ,0»MYN D»IDIN NMINTY .16 TN’ VNAND TYNNA
T DY DONNNN DMTOIMN DN MV 5531 IDYT 1D 300 — 3 DY 9PN NN D)
YT YYD 12 -5 5Y TOA NN MITN NNPNA NIAND NNYI ,NINNIND NPDYNN NRYIND

N2wnn JPM oy 12 ,n7ann .Carr-2 NpInn MY W 1T YINN (N7Y NP 42-D)

NYPYN 070 NOMYNN NVIOVN DIDNA M"Y KYY ,Carr -1 nomwn NVYoVa PNy
995

:Carr n 17221 Y9Apn 49273 Y11 190y

5w 702 Carr n MH2VXN MPIYN NXIAPN NODP ,JIRNDND TIRN INNDY NNNTHIN NPNI
ANYAPYMN 63.6) IVT VDI 17.9
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D1NINGD DNI8NN DD MNITH DIIIND

03 NNPNVNIVY DIYNN NWIYY DY NPNY
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2017

2017

2018

2719N 9911 29O

27098 9911 290N

2719N 9911 295N

148,005 36,452 38,570
85,967 25,917 12,782
139,285 37,177 28,074
(674) 2,920 13,518
138,611 40,097 41,592
65,791 16,725 13,055
66,135 18,120 18,960
237,048 62,400 45,237
238,386 67,606 65,671

38473 31 09Y

0991 31 0YY

091 31 09

2017

2017

2018

2719N 9911 295N

27798 9911 290N

2719N 9911 29O

1,744,954 1,672,869 1,751,649
986,548 692,180 1,068,362
61,911 73,883 59,879
102,890 95,136 118,424
78,319 47,879 156,651
2,974,622 2,581,947 3,154,965
73,455 120,742 64,710
1,196,784 858,267 1,067,773
1,270,239 979,009 1,132,483
1,527,804 1,410,433 1,725,127
176,579 192,505 297,355
1,704,383 1,602,938 2,022,482
2,974,622 2,581,947 3,154,965
849,710 758,091 872,342
6,472 6,345 6,345
856,182 764,436 878,687
2,968,384 2,776,433 3,087,713
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12.2% nnnnn PSP S nyan 1990 5.6-1 112NN NpdINN Y050 A8HN DY MITH TIRNY
DINNDN MMV DLW DO DY MXI PSP-1 nypwinn .PSP 5w nyann pnn

OV PNVPITN AN NN IR PSP Sv 155510 noYorn NN 2018 919N wina
(DMOVPPT 7 I PSP 190171 09083 2 172nD) My Y nopny

P19 N 19 SY 702 Pnna oovapn PSP-n nhann nbp (2018 5MoN wina
.2017 7Y NN 132 (V7Y 11570 70) MINNY

MYy
MINONY oXYNN NWIYY Y Napny
431873 31 03 D993 31 013 NPMNVNIY
2017 2017 2018
7999 299N 7399 299N 7999 299N
¥NY NN I¥NY
298,368 69,943 74,187
83,253 - (3,873)
257,403 39,744 40,257
18,088 4,317 4,718
275,491 44,061 44,975
31,426 4,915 4,915
33,633 5,441 5,490
114,411 18,264 17,944
122,485 20,222 20,047
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2017 2017 2018
7999 *abN 399 *aHN 7999 *abN
INY NINY INY
245,683 197,119 98,786 DY9VIV DYD)
7,138,560 6,868,561 7,366,604 D9VIV NY DIDI)
57,730 56,749 172,777 MOVIY MNIAMNNN
3,337,953 3,097,614 3,259,075 MOVIV YNY NMI1NNN
3,988,560 3,911,317 4,033,538 (03 ©299y7) PSP 5w m1n soyab onvn pn
486,998 477,572 492,495 V) DDA NIAND PIN
49,466 49,466 49,466 POLMIN
536,464 527,038 541,961 MMV P19 NYPYNN DY D902 TIY
31 a9y
420874 31 oY D904 04991 31 09y
2017 2017 2018
n7Y 29N N”7Y 29N n7Y 29N
1,906,921 1,912,926 1,991,419 nYpWNN Sv 01901 Ty

“MNINI DYpYN .9

NN NYANN YV IMPIND (1)
.59.63% 17N NT MT DIDIA TYIND THNDA NIANN DY INPIND NV

:NYPYNY 179139 AU NN NOYPNA MNPOY (2)

PPN VOIN onnn .1
N7Y M 280-3 HYW TO NNNN L, PYTINT YOLDMNY DNNH MNN NI ,2018 NI YTIN2
7732 NMON 71 36,000 D YW H51D NLYA D2 NY HD1D DNNKN .(NPDY NPIDY Y915 KY)
, DN MOV MIODNI DN DMWY NYIAIND DNXIVN DMOVIN DNMIND .M
16-5 0 VPM191 591 NOI-N PN MMPN NIDIN NHYNY DIV 5 HY MNPNY
YD DY PO

INMIND YODINT NN .2
N7Y P9 38.5-5 HY TO NNNN ,ONINI YVDMY M MNN NWIT,2018 INIIAY WTINI
DWW NN 1OV AN .9”7H 11,000-5 HW K915 NVLYA NN .(NPOY NMDY K915 NY)
23 DN LPNNIN NNPN NIDIND ONY 12 DY NNPNY NNV TIIN MOV DIDN P

YO N N 3.2-5 5w NOI minxd

AUN,N7Y PR 20 D DY PO NPDY MMDY MNND 192N ,NYN DD NV NYdT PHa
SYPYND V9T DY NN ONY NHRND PYOA ,MTN NNPNA ,TOAN NN MTY IR
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.66.24% 111 1T NYT ©IDIA TYINY TINDA NIINN DY NNPINN NYY

1NN THIND NN NONTAN DDIPNN ToNNA DPYINN NYYAY MNPOY 19Ny (2)

YNV DIVPNID DI MDIYD

N2OUNN ,DM»MYN DMI0ON MINYTY .T12 1IN0 .28 7N Twnna — IOMWp vpr»Ie
VP9 WPWINY NMDYN TO .DMIDNNT DMINTN NINMD 295 VPN NPPNA DPIININ
NowWN 2018 INIA9 WTINA .NYY DD 163 -2 MNONDN ,MTN TIND ,OPININ MT> DY
MaTy TN ANNTAN NVONN NYY YOI 96 (VPO MOMY MYNNNI) DPHHNIN
YPO NYY PN 57 -5 YW TO 1T MY DIO0 TIND JNNN TOMN 9NN NS 1NN
ODPINNN NTNY DY ,MVYN NO TY NP 7MY YYD 39 DY T2 MIIYN NI

2901 DODNA WAPIY 290 NOOWND DININA (VPINION MOMY NMIYNNNI)

MY MHAN — PO NYAND HY NPMPIND

DYTINN MYNNNI) NOOWN AN 50%-1 PN MM 55% -5 NPMRNN 1HaNN
NI Sw CBD-1 D>79WN 122 ,(NNNX D3) MP INND MNIN Yova (NROHNN NPyl
DTHNNI NIIND YV NNIMVY .("PODI MNaMY” TN \1oND) (HTI120»P NITHI)
DYDY D)) XMWY NPnvn WX ("Oxford™ : 19n5) Oxford Properties Group NN NV

mMI2NND VIV NYPYNN NN P ONIND DN 1000V OOXINA (asset management)
ANY DI 648) 99T 11D 184 NN L2018 ©INA 31 DY DMHDIN MMTL DN

.D»MIYN DM MMTY .7 6 NN NN G0N YD

(""BE'"") Brockton Everlast Inc

Poynv BE n1an nnpn 7271 ,07Mwn D»a0on MNTY .15 7N MINRY Tunna
TN MMV INDN I VOTI DY DPRNM DI NP ,NNIvN ,01» NIl
43 -5 BE -2 ny>pwm Npoyn N0 DX NNV 172NN ,NTNY PHIILN NN MITPHRNN

.2018 DN WTIN 7NN THINS PN

=019 N

(7p3an:1onY) YN P12 PAD NHAND PR WIN NTIDN 050N DNNY L2018 XY WTINA
2V NINND TVINND MY DY DIX) NAPND N7Y 11D 150 HY TO INIYN NNON NTHYN 1272
NN DIDN) NN NMPN DINN DOV DIN TY NV ("IN NAYPN) DOONN
NI P)2 IMNX DY OTIPN NNONN DIDN NX DV PONN YTNN NNONN DION .("WINN
.DTIAYYI NV NIN

YN INA O©I9N DY) P3N DY DN MDY HY MIOYI PNV N2 RY» INNINN INIYND
TY W NMPNT IO MY TNV INTWNID L, 2% YW NN NODINDY (930NN Y2VNN 29 DY
INI-GON YN INTHYN DPN MY DY NDIY MYV TINY IXRIUN 1)1 ,2.2% JW NN MY
.2017 929872 31 D2 NNONONY MY DXTNIRNDN DMIDIN MMTY .2 12 N2
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2320 NIRNON 1272 NIANN DY DONIYN DXTNINNDT DMADIN MNYTY (2)(2)12 MINIY Tvnna .2
2018 N2 23 DN INDWI NIAND PPNVPPT IR PINMNY PII9 1D 100 YW 9p>Na N
22021 ONI9 TY NODN MW NIRNINN NNPN NN TINNY
.2018 >N 24 DA IAPINT DI ,PIAN DY ORIYRN NTY T DY IWIN TWUR ,NDINRNN 00N
YW NDY DN ARNDNN NN AN

NN Y09%)

WO 147 -3 (PO NITO) IN MNVN 1IPI TIY N7Y PN 231 192NN NPPAIN ,2018 AN YTINa
DONNN2 N7Y PPN 1561 N7Y PN 261 DY TO NNINN (P NITO) 1IN MNP TV Ny
Y HIVP DY DN TYINT INMND N7IRN DY NANN N2 )2 DIPYN 0) 09910 NYN DIOD)
Cross npoy N12NN NYN ,q011 .15.1.2018 DYH §TH NYNN MT 29 DY NIRYY, (PN MIRNIN
1IN MNNND PHN HY D1HPYN DMIIINN NN 71NN IWN DN O DI 91 D Currency Swap
.IND DN N DI TNNRD 27NN 91T YaVNI OMORNY ,N7Y PO 341 DY 902 ('O NITO)

OIN MDPYHL VI NYPYN DY INNIVN T NTYPN NPOYN

YN IRYI BI121Y0 DINHN

NY P89N YAND 920,619 YW NPV MIN NPIWN YY NIANN )PNVPIT VONN L2018 DIV YTINA
MTRY INAYDY NIIND PNVPPT 1P, DNVPIT 6 ,NI12IN NIV IRYN NVIZYD D PND
DOVI9Y .NYWHOAON 3,197 -5 DY TOD DN DY YPINNY MISOIND 22N DY Y5150 55510 D»ONY

.D»NIVYN DMADIN MNMTY .N16 1IN NN DD

Black ) 091w Tax 252 5T D TIN THNI YD NI IPMNNY TININD YN DY NN MNWUN
1191975 DN HYTINN DIV WY TWKR DVRI97 .(and Scholes

32.57 (N"wa) 7P PPN
35.18 (N7w3a) vInn NN
19.76% NYSPIVN IS NPNTHN
2.86  (DMW2) MNOND XN »N TIN
0.46% 1120 NION T MY
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$INN MY D90IN NINTA DININ DYNY DD DY9°VYIN  .N

DHXNN ,NPDIVI APIIONNN DXDI) HY NNN MY D190 TIVD IR NV PNYY NYILN
DY YD NXIIAPN NNV ,NNIAN NP2V VNANY VI JNNN DNV 19 DY ROV 00O MNIT2
DT D»I05N MMTI ANNAN MY DHNINN DMDIVAN NMIAMNNNM DXOIN HYW NOPIAN

S PINN DMWY P

2017 92873 31 oY 2017 9911 31 o9y 2018 v 31 OYY
NN MY 09903 79y NN MY 09903 79y NN MY 09901 79y
n7Y 299N n7Y 299N N7Y 99N nN7Y 299N n7Y 299N n7Y 299N
N0’ MNANNN
TVINY XD DD MRNON
990,975 955,525 1,730,258 1,709,435 1,074,457 1,040,106 (1) (MMbn 5912)
7,911,063 7,329,889 6,611,170 6,215,284 7,880,096 7,360,799 (NN H915) 231N MAN
8,902,038 8,285,414 8,341,428 7,924,719 8,954,553 8,400,905

MRNOYN P9 0902 PNYD PP INY ,NINYN NI NXAPN DY DMIXNDN DY NN >Nvn (1)
9130 N2 NI PN YN
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SN A DY, PIN MY DITTNIN NXAPN DY DMDINAN MIIPYIN DY VI oD
2018 v 31 DY

Y9N 90 3 1Y 2 Y 1119
9N 9N
N7Y 299N n"’Y n’Y 7Y Y9IN
MWD MNYA DD DIV
2,135 - - 2,135 $2Y9ND Y M)
3-1217})
259 1IP2 NPOPY M IR NAONNY NIIN) DMDIN DN
14,596 - 14,596 - NTIDVTYPY PINY P92
2,846 - 2,846 - M0 YTYPY (NN NavNnd Forward niin) 001 0y9m)
$T097) ANA TI7 1N MV 0DI09 D09
19,903 - - 19,903 DYPND TIY M)
210,793 210,793 - - (1) Y7572 Mypwino NP
250,273 210,793 17,442 22,038
NN MNYA M99 MNAINNN
1099
YTYPY (NYI12P D292 MNWN NP NATNNT NIIN) DM DYITN
(1,049) - (1,049) - NI
3259 YIP2 NPOPY M IR NAONNY NIIN) DMDIN DN
(9,454) - (9,454) - NI VTPV (270X A9IT2 72 JIP) MY 937192
3259 Y392 NPOPY M I NANNY N1IN) DD DX1IN
MmN
(790) - (790) - NTIVTYPY (T
(48,125) - (48,125) - NI YTYPY (D701 NavNnY Forward niin) £»0i»s 0N
YTYPY (NY12P N2 MINWA N2> NAZNNY NTIN) DHDIV DN
- - - - NI
(59,418) - (59,418) -

£3 919959 5Y 7119 MY TUN 111 MW 00209 DWW (1)

0771930 0019 D0
7097 NI 797 N YA

nN7Y 299N
194,389 2018 98)3%2 1 O1Y N
(20,726) oVININ
37,130 NOPNA TOOM NIV 1DPY DINDD
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0771930 0019 B0
7097 NNI 797 NN MY
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MWD MYI NI MNIAVHNN
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NI
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1099
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32,519 - 32,519 - NTITVTYPY OINY P92
13,403 - 13,403 - NI YTYYPY (NN navnn Forward niin) 0»01»s 09 )
VTYPY (NYIAP NP2 MINWH NP2 NAYNNY NTIN) DO DINY DOITN

261 - 261 - NI
3259 Y392 NPOPY M I NANNY N1IN) DMDIN DX1IN

mTns

6,594 - 6,594 - NI VTYPY (110
ST NN TIT 1N MV 02111930 0D’ D09
21,310 - - 21,310 DXPND TIY M)
194,389 194,389 - - (1) Y512 Mypwnd nmp
273,218 194,389 52,777 26,052

MIN MNYWA NI MNAINNN
-1517})
(14,881) - (14,881) - NTIZVTYPY (N7On NaoNnY Forward niin) £»09 0

£3 11959 Yy 199) 0INY TUN 1NN MY D00 DYPWIn (1)

0771930 0019 D0
7097 NI 797 N YA
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354,388 2017 N2 1 09 N
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2017 2017 2018
(58) (52) 84 PSP-a nypwn
71 (121) 119 CARR-2 nypwn
172 149 28 BOSTON-2 nypwn
(144) (30) 16 NOPIN NP NYPYN

YW OYN DNXIND POV YA DNNTHN NNPNA NYPYNN NI Symin - PSP-a nypwn =
PH2 YVUNPN NN NPIASH OIRIIND) (N7 P 64 DY DYT)) MINdNVN PII9N DY PONN

AN7w Y 18 DY HY1) PSP Sw mdynmna n¥apn pon

YW MYOYHN IRNIND POV Y2 NNNTHN NNPN NYPYNN NN Sy in - CARR -2 nypwn =

PON P2 OSUMNMPN NI NPIANN IRNIND L(N7Y 1D 42 HW DITN) 277X AT DY POHNN

NPINNN NYYA DTN NN IRIIND L(N7Y 190 45 Hw 5y71)) CARR Sw nonnna nsapn

21 5w 5y)) CARR-2 10 nnApa NXapn ponn RN (NY 1190 42 Hw 5ymy) CARR-2

30 DY 702 PN NNNON IR TITDT DNAPNHN NIRNIND NYPYNL POIP DN, TN (N7 1PN
DY

16 702 NYPYNN IPY2 Y1) DNNTHRN NNPNA NYPYNN NIma YYyin - Boston -1 nypwin =

ANNIND 12) (N7Y )P 9 HYW DY) 27NN IDVT DY PAOYONN YW MOYN NRXIND N7 PO

IN/Y TITAYT N2APNN IRNIND POIP 5N ,TNN (N7Y 11D 8 DY D1 T)) YOMPR YNNI NN
NTY DN 6 DY T2 NN NNNON

TVIYYN IRNIND AP0V Y23 DNNTHN NNPND NYPYNN NINA DTN - POPINL NNIPA NYpwn =

W POOYNN IYYA OV NIXXIND 1D (7Y P 27 TO2 1)) NOPINA NNIP DY oM

NYPYN MINN 2Py N7Y 1PYNR 21 702 NOP YN, TRN .(N7Y 1PN 11 S 571)) V7YY
A0apnnv

MV N - 5PN

230 V9T MHINI NNV MDNIN MYPYN - MIPY MY DINA (1) : MY >mNN MY NNIAPY

; PSP-y CARR ,mnxa /mymypwn NX 9Pv1 591510 MADN N1PIIYN NMXTHI IRV
LOPYY NN NYPYNN DN 991910 MYTNNND NPHIINA NYPYN - DN MDY DINN (2) -

DOV 95 NYPYN DI DY MDYaN MKXINA NIAND PON OO DY MTTH) INDNN MINRN
DTN YYRIN MOINNN 2PN T DY PTO J9INL DMIPDI WX DIMPTA

51



2018 ©9%3 31 02 NNINVNY DIYNHN WYY Y N9YPNY

17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

1PINRY MNSIN 9N
990 90 MNINNN mony»n NN 291 1797 9N
OPINN 299N PSP CARR NN
N7y *aINA
75,216 (47,036) 40 3,989 8,375 17,943 45,237 46,668
1,833 - - - 1,833 - - -
33,890 - 33 - 33,857 - - -
41,787 - - - - - 41,787 -
191,386 188,275 - 1,111 - - - 2,000
344,112 141,239 73 5,100 44,065 17,943 87,024 48,668
20,063 11,436 8,627 - - - - -
49,577 31,081 18,496 - - - - -
33,415 33,415 - - - - - -
103,055 75,932 27,123 - - - - -
241,057 65,307 (27,050) 5,100 44,065 17,943 87,024 48,668
38,237 256,702 177,719 154,013
- (14,140) 44,236 (**) (19,937)
5,593 146,970 97,158 78,408
3,989 17,943 45,237 46,668

(Tunn) Mosya st - 5 N0a
9N NN MDD

YOI, MPINID MN2N PTOAN) M1 NNIAPN PIN

NN TN PN MV OXTTIIN TIY M MYPYNN TIT¥T MDION
TOOM

YIDNY DYTYII TIIN PIID TIY M MYPYND IWPpa 10) , 00N
MPINMN MI2N H¥ NPINN NP NTPH MOIdN
(*) 103 ,MINN MM

nPYY: NHMIN
03,1190 MINNIN
(*) 10) ,MINN NINSIN

01 399 NN

19D MINHNY GO Y11

TVIVY IMII 991D (MPINNHN 1IN 219D2) MDION
DN 99 (NPINNN NIINN >19D2) THIY (7TD9M) S
(MPINHN 112NN 11902) 2P NN

>IN N2 NYaNN PN

200 INRNNA ()31 (2)3 NN XY, PSP-Y Carr Hv >md8nn 2905 Y7110 9272 G0N 01 »ad

90nvN MM8MY ONIPNN NOYONNI 191 NYPYNY 1797 DIN NIV MTH MIXXIN/MDIDN IP7Y2 M1 10 MTINK NINSIN/MDION (*)

STOAM NNIY TPV DOWTN OIDI) NYIDT NMTY I D1N NNNI THIYY YTDIN NININ NPNI (**)
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17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

(TUNnn) MY 9N - 5 NINda

$9TMN MNIANHNNI 20I)

2018 ©9na 31 oYYy
MNMNPNNM 8920 9n
Y51 70 MNINNN DYONN DIINY NN 2939 17973 9t
OPYINN 099NN PSP CARR NN
7Y YaINA
102093
6,417,818  (2,482,880) 23,996 456,343 847,219 1,991,419 3,087,713 2,494,008 MPIMN NN NYPYN
TOAM NN TIT NN MW DXTTOIN TIY MM NYPYN
230,696 - 148 - 230,548 - - - (1912 TYPN TIY 1221 551D)
’ ’
11,957,201 11,826,900 128,166 - 2,135 - - - D>INN YD)
18,605,715 9,344,020 152,310 456,343 1,079,902 1,991,419 3,087,713 2,494,008
11,130,311 7,343,776 3,786,535 - - - - - MINND
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17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

2017 ©4913 31 ©Y2 NNYNDNY DIYNN NWVIDY DY NOIpNd

13INY MINSI 9t
991 79 MNINRNN mon»n NN 2990 Y7973 1N
OPYINN 09NN FCR PSP CARR NN
n7Y *aYNa
93,502 (43,673) 714 (1,090) 7,459 - 18,263 62,400 49,429
7,818 - - - 6,608 1,210 - - -
60,137 - - - - 60,137 - - -
190,773 187,833 - 940 - - - - 2,000
352,230 144,160 714 (150) 14,067 61,347 18,263 62,400 51,429
21,067 13,638 7,429 - - - - - -
59,977 34,680 25,297 - - - - - -
36,238 36,238 - - - - - - -
117,282 84,556 32,726 - - - - - -
234,948 59,604 (32,012) (150) 14,067 61,347 18,263 62,400 51,429
30,265 259,908 232,693 161,375
- - 96,694 -
(1,874) 147,689 138,704 81,333
(1,090) 18,263 62,400 49,429

(TUNnn) M990 - 5 INda
TN IR MDD

10) ,MPINIH MI2N (TOIN) XTI N¥IAPN PIN

TAT NN MV OXTTNIN TIY M) MYPYNNI TIT>T MOION
TO9M N

DYTYPN TIN PITY TIY M MYPYNY TWPa 1LY ,DXNM
vININY

(*) 103 ,MINN MM

nPYY: NHMIN
03,1190 MINNIN
(*) 10 ,MINN MINSIN

o0 299 NNA

10N MINSHNY G0N YN

TFIYY SN DD (MPIMNN NI2NN Y19D2) MOION
D0 95 (NPININ NI2NN YI9D2) THIYY SN
(NPININ 192NN »1903) XP) (TOSN) NN

YPIN (T9AN2) NN NIANN PON

DOM0 MINRNNA ()31 (2)3 902 X, PSP-1 Carr Dv o1mdxnmn 2905 y 11 9272 0N VYD

99vN MXMY ONIPNN NOYONNI 191 NYPYND 1797 DINN NIV MTH MINXXIN/MDIDN I1P2Y2 M 10 MTINK NINSIN/MDION (*)



2017 ©93 31 09

17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

009
MNINN
0INY M
991 0 MNINNN 20NN IN 2931 97993 9t
OPYIIN 09NN FCR PSP CARR NN
n7Y Y9N
5,776,019 (2,298,297) 21,839 413,299 597,363 - 1912926 2,776,440 2,352,449
432,899 - 75 - 323,957 108,867 - - -
10,884,129 10,632,460 136,200 - 8,967 1,169 - - 105,333
17,093,047 8,334,163 158,114 413,299 930,287 110,036 1,912,926 2,776,440 2,457,782
10,711,992 6,612,141 4,099,851 - - - - - -
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(TUNnn) M990 - 5 INda

9NN MMIAPNHNNY 20I)

12292

MPINK MI2N2 NYPYN

TOOM NN AT PN MNWA DYTTOIN TIY M2 NYPYN
DMNN DYD2)

mMarNnNn



17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

(UNN) MY 590 - 5 IN0a

ANN NINSIN MOIIN

2017 920843 31 Y2 NNMNDIY NMYY

1PINY MIINYIN Rip)A]
Y51 70 MNNNN mony»n N 2990 17973 1N
OPYINN D3NN FCR PSP CARR N
N’y 29YNa

431,945  (251,300) 3,229 11,577 60,013 - 114,375 237,048 257,003 10, MPINID MIIN SNNIA NXIIAPD PON
N ONYA DXTTMN TIY M MYPYNN THITDT MOIIN

28,575 - - - 26,347 2,228 - - - TO9M N T
DYTYPNIY TIIN YA TIY M2 MYPYND WP I, 0NN

111,315 - - - - 111,315 - - - VIS
973,100 961,205 - 3,788 162 - - (63) 8,008 () 303, ;NN MOION

1,544,935 709,905 3,229 15,365 86,522 113,543 114,375 236,985 265,011
80,532 47,680 32,852 - - - - - - NP5 Nomn
328,721 217,907 110,814 - - - - - - 0, PR NN
138,916 138,916 - - - - - - - (*) Y03, MINN NINNIN
548,169 404,503 143,666 - - - - - -

996,766 305,402 (140,437) 15,365 86,522 113,543 114,375 236,985 265,011 o) 2399 NN
191NN MNHNY GO Y11
141,367 1,389,253 843,208 836,259 TV OMMI Y910 (MPININ NI2NN 19D3) MDION
- 297,647 310,708 173,704 01 N9Y (NPININ NI2NN 2I9D) TIIYY NN
16,020 937,109 503,043 428,200 (MPIMNN NIINN >1902) XP) NN
11,577 114,375 237,048 257,003 YPIN NNI 17NN PON

29, INRNNA (0)3-) (3)3 N2 NN, PSP-1 Carr H¥ »1801 5905 y11 9272 o0 V1 PAd

DNUN NXMD DNPNN NOYINN 191 NYPYND 1797 DINN NI MITH NINT/MDION 1PV MDD ,I0) MINK MRNII/MDOIIN (*)
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17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

2017 92873 31 099
j=24v)=)]
mMMIArNnNM 9N
Yan 79 MNRNNN DYONIN DINY NN 2m 1”5‘73 RIp)A]
VPYINN 259NN PSP CARR N
n’7Y Y9N
5,988,012 (2,540,234) 23,778 448,713 620,267 1,906,921 2,968,384 2,560,183
215,699 - 114 - 215,585 - - -
11,786,800 11,546,203 235,855 - 4,742 - - -
17,990,511 9,005,969 259,747 448,713 840,594 1,906,921 2,968,384 2,560,183
10,663,351 7,036,892 3,626,459 - - - - -
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(Tunn) MPea *9n - 599N

9N HMNIA1NHNNDY 20I)

10092

MPINNM MNINI NYPYN

TOAM NN TIT N NV DXTTNIN TIY MM NYPYN
OMNN OX0I)

MINNNN



17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

AN 2510 179413
Y9an 19 OYINN 279N )’539 INIY? 12V%92 Y 279N INIY?
Y *9YNa

344,112 - - 26,583 11,842 37,130 17,943 95,399 155,215
- - - - - - 9,956,818
- - - - - 3,087,713 -
- - - - 1,991,419 - -
- - - - - 647,809 -
- - - 199,410 - - -
- - 13,955 - - - 453,883
18,622 778,802 522,262 - - - -
- - - 210,793 - - -
18,622 778,802 536,217 410,203 1,991,419 3,735,522 10,410,701

(Tunn) MYV 9N - 5NN

DI9IMINI VTN

IMNNUNY DIVNN NYITVY SV NOIPNY MDIdn
2018 ©v921 31 02

12018 D913 31 09 0»9IPY BID)

(V195 TYPHIN 19T NNPNA 1797 9913) NYPYnD 15T
CARR - m>90 mnana mypvn

PSP - m5Y5 nyiana mypwn

BOSTON - m»55 mnana mypvn

BROCKTON LLP - mY5 niana mypwn

NN - MYV MIINI MYPYN

(UNID YPIP NIN MIRXIN H9ID) SNWN NXND MOIYN
(*) "9 752 MYPYNY 1YOPIIA NP NYPYN

.D»DI DXUI) HY MINLVPA MITYI PIY MY YD NI NOVPITN NP NYPWNN (*)
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17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

(Tunn) MY 9N - 5N

DI9IMINI VTN

9N 291 1791
Y51 9o 9NN P99 INIY? 1”092 NNV 279N NP INIYY
7Y Y9INA
ANNONDNY DIUNN NYITY YV N9IPNY mMoIon
352,230 714 18,562 11,896 6,608 18,263 69,859 61,268 165,060 2017 ©9%4 31 oY
12017 993 31 1Y 0Py 0D
TYPRIN Y9N NNPNA YOI DO1D) NYPpYnD 15T
- - - - - - 9,068,528 (Vs
- - - - 2,776,440 - . CARR - m995 mnana mypwn
- - - 1,912,926 - - - PSP - m> 55 mynana mypwn
- - - - 597,363 - - BOSTON - m»55 m1ana mypwn
- 14,570 - - - 2,725 449,804 NN - M50 MIINI MYPYN
YPIP NON MNNN H912) DRYN NIMY MOIYN
722,732 385,610 - - - - - (UNIn
_ _ _ _ _ 108,867 _ (*) FCR-2 nypwin
- - 307,725 - - - - (*) Y7512 MYpWno VPN NP NYPYN
722,732 400,180 307,725 1,912,926 3,373,803 111,592 9,518,332

.D»DIYH DXDII HY MINLPI MY PNV MY Y0 MHAXIN PNV MNP FCR-1 mypwnin (*)
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17¥2 MYPYNI B0 XN -2IIN

DYTNIND D1NINNN D9V MMTY BIIINA

(TUNN) MY *9NI - 5N

DIDINND Y1

NN 29319 17913
951 9o 29NN 279N P99 YNV 120992 NNV 279N NP INY?
N7y *aYNa

31 092 NNMNDNY NIYY MUIIN

1,544,935 3,215 - 83,799 59,033 26,347 114,375 296,998 113,615 847,553 2017 9250874
12017 9350874 31 019 09299%Y 0D
NNPNA VST H5D) NYPYND YO

- - - - - - - 9,570,640 (VI TYPNIN VOTN
- - - - - 2,968,384 - - CARR - m»95 mnana mypvn
- - - - 1,906,921 - - - PSP - m> 55 mynana mypwn
- - - - - 620,267 - - BOSTON - m»55 mnana mypvn
- - 14,135 - - - - 454,534 NN - MDD MI2NA MYPYN
NN 9919) HRYN NIOT MOIYN

17,780 763,193 443,539 - - - - - (YN YPIP NON
MYPYNo NOPIIL NNIPA NYPYN

- - - 194,389 - - - - (*) Y7512

17,780 763,193 457,674 194,389 1,906,921 3,588,651 - 10,025,174

.D»DI DXDI) HY MINVPA MTYI PP MY DY NNXIN NOPINL NNIPA NYPYNN (*)
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7197733 MYPYNI B0 \N-INHN
19PN 28NN Yy DI

920871 31 oYY 0991 31 oY
2017 2017 2018
N7V 299N N7V 299N N’V 299N

(921 'nHa)

20,859 24,357 42,539
4,742 8,853 2,135
3,623 - 7,864
33,418 20,622 52,001
20,348 153,238 3,049
82,990 207,070 107,588
215,699 275,896 230,696
7,889,162 7,436,823 8,242,154
732,223 875,406 744,914
4,064 4,484 3,874
27,618 13,830 14,596
8,868,766 8,606,439 9,236,234
8,951,756 8,813,509 9,343,822

[=}3-F1)

029VIV 0Y09)

DTN MY DD

DXPND TIY M MNTPI

103, D290V DN YD)

DNVYP DYTTY DXAMN

1230 NN DN
0%9VIV 009 Y51 o

029VIVY XY D299
STV I TN YD MIYPYN
TOAM NN TIT NN MY DITYPH TIY MM
MPINM NMI2N2 MYPYN
MPINN MIINT PN IV MNNIN
IO, AP VIO
DINN DO

09VIV XY ©Y09) Y51 0

002 VON-TO

2309 1993 *NYA PYN BN 79931 Y9091 Y1INY BINNNN OININYAN
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9218471 31 09»Y

7197733 MYPYNI B0 \N-INHN
I9D90 28NN Yy DI

0991 31 DY

2017 2017 2018
n7Y 299N n7Y 299N n7Y 299N
(92 'nva)
853 59,899 864
345,470 343,748 365,662
8,291 968 4,449
7,123 87,100 126,148
92,369 181,815 157,539
454,106 673,530 654,662
2,635,204 2,637,674 2,672,694
358,657 729,939 370,474
145,490 113,116 161,161
216 217 9,671
3,139,567 3,480,946 3,214,000
5,358,083 4,659,033 5,475,160
8,951,756 8,813,509 9,343,822

995 DN PINVPIITN 93N

YN maN nYIag

WNOPPTN VY

0905 Y7910

PO IMIA»NHNN

MAVIY MNAINND

TVIIN AT MRNTN DY MOV NMITNT NP YIIY INIUN
2N MNN HY MOVIY MNON

MAVIY DN NMNAPNND

DMNMYP DITTY DIRDY
MO MINMN DN
MOVIY MMNAMNHNN YN 70

MOAVIV KDY MNAINNN
2N TMNNRY DYPNIN MRNN YINDT 1IN MDN
DYNRPI2 D TINNND TIN JITT INIYNR MDD MNRNION

DNTI DN NMAMNNN
MINK NMIAMNNN
MAVIY NI MNANNN Y9N0 -90

M MMIYNNN YIN-TO

$INVPHTH Ova

0°Av9 09N

P ym

59399 YN
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7197733 MYPYNI B0 \N-INHN
1990 NN Yy B2IM

MYy
N1NONY VY Yy NoYvpnd
3101 03 NNPNVNY DIYNN
930873 v 31
2017 2017 2018
N7YIEIN  N7YIEIN N7V OabN
(911 'nba)
2NN MYIN
789,055 203,196 125,630 O, MPINN NN SNANIA NXIAPN PN
26,347 6,608 1,833 N9NY DIPNT TIY MM MYPYNN TITT MOIdN
9,777 3,930 33,890 VIDINS DITYPM TN PITY TIY MM MYPYNY Iwpa )0 0NN
20,958 2,940 3,067 MPININ NYIAND D173 T MDIIN
161 - 44 ), NINN MDIIN
846,298 216,674 164,464
DN MNDY
29,485 6,426 7,358 NS5 NOMN
1,546 381 385 MPINIM NNIAND NI NHNIN
61,961 24,401 (28,280) MPINIM NN PI2 PN (MDIFN) NINKIN
(4,143) (3,038) (3,234) MDD MOIdN
109,640 25,659 20,699 NI MNIIN
198,489 53,829 (3,072)
647,809 162,845 167,536 AN Y D01 2309 NNA
53,667 20,302 22,957 NDIINN DY DXON
594,142 142,543 144,579 NOYPNY 73 AN
1(N7wa) NNRY *P3 NN
3.67 0.92 0.85 0’04
3.66 0.92 0.84 Non Mor1a
(1199312 %99R) 19319 ANIN YN WIYY 17NN PN YV Yomwunn ysnnn
161,839 155,069 170,610 »'D2
162,200 155,337 170,911 N9 9972

2309 1993 P15 PYN BN 19930 290N Y1I1IY BIANLNN DININYAN
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1793 MYPYNI B899 XN-INHN

Y9190 NN Yy DI

mvy
nNONONY
3101 DOYNN NYIYY YY Naypny
0873 D991 31 02 NNNVNY
2017 2017 2018
N7YIIN  N7W YN N7y 299N
(913 *nva)
594,142 142,543 144,579
(96,890) (65,092) 67,824
130,348 76,089 (49,337)
(663) (202) 3,850
(418,033) (239,403) 67,873
(1,188) (9,549) -
(15,488) (6,194) -
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Ernst & Young LLP Tel: + 1 703 747 1000
1775 Tysons Boulevard www.ey.com
Tysons, VA 22102

Building a better
working world

Review Report of Independent Auditors
To the Partners and Board of Directors of Carr Properties Holdings LP:

We have reviewed the condensed consolidated financial information of Carr Properties Holdings LP (the
“Partnership”), which comprise the condensed consolidated balance sheet as of March 31, 2018, and the
related condensed consolidated statements of operations and comprehensive income, changes in equity,
and cash flows for the three-month periods ended March 31, 2018 and 2017.

Management’'s Responsibility for the Financial Information

Management is responsible for the preparation and fair presentation of the condensed financial
information in conformity with International Financial Reporting Standards; this includes the design,
implementation and maintenance of internal control sufficient to provide a reasonable basis for the
preparation and fair presentation of interim financial information in conformity with International Financial
Reporting Standards.

Auditor’s Responsibility

Our responsibility is to conduct our review in accordance with auditing standards generally accepted in
the United States applicable to reviews of interim financial information. A review of interim financial
information consists principally of applying analytical procedures and making inquiries of persons
responsible for financial and accounting matters. It is substantially less in scope than an audit conducted
in accordance with auditing standards generally accepted in the United States, the objective of which is
the expression of an opinion regarding the financial information. Accordingly, we do not express such an
opinion.

Conclusion

Based on our review, we are not aware of any material modifications that should be made to the
condensed consolidated financial information referred to above for it to be in conformity with International
Financial Reporting Standards.

Report on Condensed Balance Sheet as of December 31, 2017

We have previously audited, in accordance with auditing standards generally accepted in the United
States, the consolidated balance sheet of Carr Properties Holdings LP as of December 31, 2017, and the
related consolidated statements of operations and comprehensive income, changes in equity and cash
flows for the year then ended (not presented herein); and we expressed an unmodified audit opinion on
those audited consolidated financial statements in our report dated March 8, 2018. In our opinion, the
accompanying condensed consolidated balance sheet of the Partnership as of December 31, 2017, is
consistent, in all material respects, with the consolidated balance sheet from which it has been derived.

ém:t ¥ LLP

May 11, 2018



CARR PROPERTIES HOLDINGS LP
CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands of US Dollars)

ASSETS
Non-Current Assets
Investment properties, at fair value

Income generating properties (cost of $1,612,113 and $1,605,917)

Properties in development (cost of $802,292 and $732,762)
Investments in associates
Goodwill
Restricted cash
Purchased management contracts, net
Derivative assets
Straight-line rent receivable
Deferred leasing costs, net, and other

Current Assets
Trade receivables, net
Prepaid expenses and other assets
Restricted cash
Cash and cash equivalents
Investment in available for sale financial asset

Total assets

EQUITY
Equity attributable to partners
Equity attributable to convertible notes
Equity reserve from increase in CPP
Equity reserve for cash flow hedges
Retained earnings
Equity attributable to noncontrolling interests

Total equity

LIABILITIES

Non-current liabilities
Credit facility
Notes payable, net of current portion and deferred financing fees
Financing leases, net of current portion
Derivative liabilities
Security deposits
Other liabilities

Current liabilities
Current portion of notes payable, net of deferred financing fees
Current portion of financing leases
Rent received in advance
Trade and other payables

Total liabilities
Total equity and liabilities

Oliver T. Carr

Oliver T. Carr

John Schissel

John Schissel

Financial Statements Approval Date

May 11, 2018

March 31, December 31,
Notes 2018 2017
(unaudited)
4,10 $ 1,751,649 §$ 1,744,954
4,10 1,068,362 986,548
5,10 59,879 61,911
7 9,326 9,326
9 1,778 1,778
7 250 414
10 7,920 371
56,345 52,677
42,805 38,324
2,998,314 2,896,303
2,565 7,595
5,209 7,954
9 4,809 5,404
9 143,733 48,115
6,9,10 335 9,251
156,651 78,319
$ 3,154,965 $ 2,974,622
1,219,596 1,219,596
168,484 —
9,203 1,223
6,324 (5,353)
321,520 312,338
297,355 176,579
2,022,482 1,704,383
8,9 196,269 363,995
8,9 732,694 685,579
9,12 129,221 129,246
10 435 6,403
4,085 4,005
5,069 7,556
1,067,773 1,196,784
8,9 3,015 2,994
9,12 400 396
8,584 6,999
52,711 63,066
64,710 73,455
1,132,483 1,270,239
$ 3,154,965 §$ 2,974,622

Member of the Board and Chief Executive Officer

President and Chief Financial Officer

The accompanying notes are an integral part of these condensed consolidated financial statements.
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CARR PROPERTIES HOLDINGS LP

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND

COMPREHENSIVE INCOME
(in thousands of US Dollars)
(unaudited)

Revenues
Rental revenue
Recoveries from tenants
Property management fees
Parking income
Construction management fees and other

Total revenues

Operating Expenses

Property operating expenses
Direct payroll and benefits
Repairs and maintenance
Cleaning
Utilities
Real estate and other taxes
Other expenses

Property operating expenses
Non-property general and administrative expenses

Total operating expenses

Other operating income
Unrealized gain on valuation of investment properties
Income (loss) from investments in associates
Loss from disposition of available for sale financial asset
Total other operating income and expense

Operating income

Other income (expense)
Interest income
Other income
Interest expense
Pre-tax income
Income and franchise tax expense
Net income

Attribution of net income
Common shareholders
Noncontrolling interests

Other comprehensive income (loss)

Iltems that may be subsequently reclassified to income or loss:

Income from available for sale financial asset
Unrealized income on cash flow hedges
Other comprehensive income

Total comprehensive income

Attribution of total comprehensive income
Common shareholders

Noncontrolling interests

The accompanying notes are an integral part of these condensed consolidated financial statements.

Three Months Ended

March 31,

Notes 2018 2017
$ 32037 $ 29,592
4,712 4,883

11 379 475
1,359 1,237

11 83 265
38,570 36,452

1,699 1,632

1,729 1,326

1,043 915

1,723 1,313

5,777 5,452

2,373 2,358

14,344 12,996

4,318 5,461

18,662 18,457

12,782 25,917
5 1,055 (1,684)
6 (63) —
13,774 24,233

33,682 42,228

432 372

15 26
(6,050) (5,395)

28,079 37,231
(5) (54)
$ 28074 $ 37177
$ 23767 $ 31,117

4,307 6,060
$ 28074 $ 37,177
6 $ — 176
10 13,518 2,744
13,518 2,920
S 41502 § 40007
35444 § 33,713

6,148 6,384
S 41502 § 40007



CARR PROPERTIES HOLDINGS LP
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
(in thousands of US Dollars, except share data)

(unaudited)
Not: Common Shares REe(lLé'rt‘)'e ReEg:jvicteyfor Total
s Issued and Authorized Convertible |nc|f,:;r:e in Cash Flow Retained Shareholders’ Noncontrolling
Shares Amount Notes CPP Hedges Earnings Equity Interests Total Equity
Balance as of December 31, 2017 1,118,457 $1,219,596 $ — 1,223 § (5,353) $ 312,338 § 1,527,804 $ 176,579 $ 1,704,383
Issuance of convertible notes — — 168,484 — — — 168,484 124,929 293,413
Change in equity reserve from increase
in CPP — — — 7,980 — 772 8,752 (8,752) —
Net income — — — — — 23,767 23,767 4,307 28,074
Unrealized income on cash flow hedges 10 — — — — 11,677 — 11,677 1,841 13,518
Dividends 14 — — — — — (15,357) (15,357) (1,549) (16,906)
Balance as of March 31, 2018 1,118,457 $1,219,596 $ 168,484 § 9,203 $ 6,324 $ 321,520 $ 1,725,127  $ 297,355 $ 2,022,482
Equity Reserve
Common Shares for Available .
Notes _lssued and Authorized Fff:,'a‘f‘,ﬂ'i‘; Efg:‘ I(t:);Shei?;:ve Retained Shar:?\t)allders' Noncontrolling
Shares Amount Assets Hedges Earnings Equity Interests Total Equity

Balance at December 31, 2016 1,065,318  $1,147,250 $ (452) $ (3,793) $ 247,120 $ 1,390,125 $ 186,026 $ 1,576,151

Partner contribution in 2311 Wilson — — — — — — 1,731 1,731

Net income — — — — 31,117 31,117 6,060 37,177

Income from available for sale financial

asset 6 — — 156 — — 156 20 176

Gain on cash flow hedges 10 — — — 2,440 — 2,440 304 2,744

Dividends 14 — — — — (13,405) (13,405) (1,636) (15,041)
Balance at March 31, 2017 1,065,318  $1,147,250 $ (296) $ (1,353) $ 264,832 $ 1,410,433 $ 192,505 $ 1,602,938

The accompanying notes are an integral part of these condensed consolidated financial statements.
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CARR PROPERTIES HOLDINGS LP
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands of US Dollars)

(unaudited)
Three Months Ended
March 31,
2018 2017
Cash flows from operating activities
Net income $ 28,074 $ 37,177
Adjustments to reconcile net income to net cash provided by operating activities:
Change in unrealized gain on valuation on investment properties (12,782) (25,917)
(Income) loss from investments in associates (1,055) 1,684
Loss from disposition of available for sale financial asset 63 —
Distribution from investments in associates 3,222 —
Provision for income tax 5 54
Interest expense, net excluding deferred financing costs 5,952 5,234
Amortization of deferred financing costs 131 195
Amortization of deferred leasing cost and lease incentives 801 666
Amortization of note payable premium (34) (34)
Amortization of management contracts 164 166
Provision for bad debt expense 82 131
Change in assets and liabilities:
Trade receivables 4,948 142
Straight-line rent receivable (3,884) (5,340)
Prepaid expenses and other assets 2,081 (1,173)
Trade and other payables (16,849) 2,643
Rent received in advance 1,585 707
Cash generated by operations 12,504 16,335
Cash paid for interest, excluding capitalized interest (2,243) (4,899)
Cash paid for income taxes — —
Net cash provided by operating activities 10,261 11,436
Cash flows from investing activities
Contributions to investment in associates (135) —
Contributions to available for sale financial asset and other — (263)
Return of investments in available for sale financial asset 8,853 —
Sale of easement to Maryland Transit Authority 8,300 —
Acquisition of development property land (22,162) —
Acquisitions of operating properties, including prepaid acquisition costs — (144,980)
Additions to deferred leasing costs (9,294) (1,648)
Additions to tenant improvements (2,550) (524)
Additions to construction in progress, including capitalized interest (46,046) (45,222)
Other capital improvements on operating properties (2,845) (2,542)
Increase in restricted cash (167) (153)
Net cash used in investing activities (66,046) (195,332)

The accompanying notes are an integral part of these condensed consolidated financial statements.

5



CARR PROPERTIES HOLDINGS LP
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited)
(in thousands of US Dollars)
(continued)
Three Months Ended
March 31,
2018 2017

Cash flows from financing activities

Issuance of convertible notes, net of offering costs 293,413 —

Partner contribution in 2311 Wilson — 1,731

Borrowings under credit facility — 75,000

Repayments under credit facility (168,000) —

Borrowings on notes payable 43,667 22,473

Repayments of notes payable (771) (53,336)

Distributions to partners and noncontrolling interests (16,906) (14,778)

Net cash provided by financing activities 151,403 31,090

Net increase (decrease) in cash and cash equivalents 95,618 (152,806)
Cash and cash equivalents, beginning of the period 48,115 169,542
Cash and cash equivalents, end of the period $ 143,733 $ 16,736
Supplemental disclosures of cash flow information:

Capitalized interest on construction financing $ 5117 $ 1,569

Accrual of retainage liabilities and construction requisition for investment properties and

development projects 2,990 1,914
Capitalized equipment leases 102 —
Debt and other liabilities assumed in acquisition — 1,932

The accompanying notes are an integral part of these condensed consolidated financial statements.
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CARR PROPERTIES HOLDINGS LP
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Dollar amounts expressed in thousands, except share and per share data)
(unaudited)

1. Organization and Description of Business

Carr Properties Holdings LP (collectively, the "Partnership”, "we", "our", or “CPH”) was formed as a Delaware limited
partnership. The Partnership’s corporate headquarters are located at 1615 L Street, NW, Suite 650, Washington, D.C.
20036. The Partnership began operations on August 19, 2013 ("Inception"), through a series of transactions pursuant
to a Master Framework Agreement dated May 2, 2013, as amended (the “MFA”), between CET Acquisition Company
Inc. (“CET”), a wholly owned investment of the Commingled Pension Trust Fund of JPMorgan Chase Bank, N.A., and
AH Carr Properties Holdings LP (“Alony-Hetz”), a wholly owned subsidiary of Alony-Hetz Properties & Investments Ltd.

The Partnership owns a 100% interest in Carr Properties Corporation (“CPC”), which has a consolidated subsidiary Carr
Properties Partnership (“CPP”). CPC and CPP are consolidated. Through CPP, the Partnership’s consolidated subsidiary,
the Partnership engages in owning, operating and developing commercial office real estate properties in the Greater
Washington, D.C. area (defined as the District of Columbia, northern Virginia, and suburban Maryland). Currently, the
Partnership has 13 operating properties and five properties in development and invests in three additional properties
through joint ventures.

2. Basis of Presentation and Summary of Significant Accounting Policies

The accompanying unaudited interim condensed consolidated financial statements have been prepared in accordance
with International Accounting Standards (“IAS”) 34, Interim Financial Reporting, and as such, do not include all the
disclosures that would be included in annual consolidated financial statements. These condensed financial statements
should be read in conjunction with the Partnership’s financial statements and notes thereto contained in the Partnership’s
audited annual financial statements for the year ended December 31, 2017. Any changes to accounting policies and
methods of computation during the three months ended March 31, 2018, are specifically disclosed. Managementbelieves
the disclosures are adequate to ensure the information presented is not misleading. In the opinion of management, all
adjustments and eliminations, consisting only of normal, recurring adjustments necessary for a fair presentation of the
financial statements for the interim periods, have been included. The results of operations for the interim periods are
not necessarily indicative of the operating results for the full year.

In May 2014, the IASB issued IFRS 15 - Revenue from Contracts with Customers. IFRS 15 establishes a new five-step
model that will apply to revenue arising from contracts with customers. Under IFRS 15, revenue is recognized at an
amount that reflects the consideration to which an entity expects to be entitled in exchange for transferring goods or
services to a customer. The principles in IFRS 15 provide a more structured approach to measuring and recognizing
revenue. The guidance also provides a model for the measurement and recognition of gains and losses on the sale of
certain nonfinancial assets, such as property and equipment, including real estate. The new revenue standard is
applicable to all entities and is effective for annual periods beginning on or after January 1, 2018. The Partnership
adopted the new standard for the fiscal year beginning on January 1, 2018. We evaluated the results for recognition of
revenue from contracts with customers and measuring gains and losses on the sale of properties in accordance with
IFRS 15 and concluded that the adoption of the new standard did not impact the amount or timing of our revenue
recognition.

Certain prior year amounts have been reclassified for consistency with the current period presentation. These
reclassifications had no effect on the reported results of operations. Concurrent with the adoption of IFRS 9 - Financial
Instruments effective January 1, 2018, the Partnership reclassified $0.5 million of equity reserve in available for sale
financial asset to beginning retained earnings related to the sale of its ownership interest in 1255 23rd Street (see Note
6 for additional information regarding this transaction).

(a) Principles of Consolidation

The consolidated financial statements include financial statements of the Partnership and its subsidiaries. Subsidiaries
are all entities over which the Partnership has the power to govern the entities’ financial and operating policies, generally
accompanying an ownership of 50% or more of the voting rights. Control exists when the Partnership is exposed to, or
has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its
power over the entity. Subsidiaries are fully consolidated in the financial statements from the date on which control is
transferred to the Partnership and are de-consolidated from the date that control ceases. All intercompany balances and
transactions, primarily management fees and intercompany loans among subsidiaries of the Partnership, have been
eliminated in the consolidation process.



CARR PROPERTIES HOLDINGS LP
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Dollar amounts expressed in thousands, except share and per share data)
(unaudited)

Associates are entities over which the Partnership has significant influence but not control, generally accompanying an
ownership interest of between 20% and 50% of the voting rights. Investments in associates are accounted for by the
equity method of accounting and are initially recognized at cost, and the carrying amount is increased or decreased
based on the Partnership’s share of profits, losses, contributions and distributions. The Partnership also uses the equity
method to account for investments in associates when its ownership interest is less than 20% if it can exert significant
influence. Significant influence is derived when the Partnership is the general partner or managing member, participates
in the policy making processes, including preparation of the budgets and initiation of contracts, or is involved in certain
decisions in the investee.

Available for sale financial assets were associates that have real estate investments in which the Partnership owned
less than a 20% interest and did not have the ability to exert significant influence over the operations of the real estate
property. Available for sale financial assets were measured at fair value and the corresponding gain or loss was reflected
within "Income from available for sale financial asset" as a component of Other Comprehensive Income on the Condensed
Consolidated Statements of Operations and Comprehensive Income.

The Partnership’s condensed consolidated financial statements include the accounts of the Partnership and its
subsidiaries. The equity interests of the preferred shareholders and other limited partners in the Carr Properties
Partnership and its subsidiaries are reflected as noncontrolling interests. Certain of the noncontrolling interests can
request redemption which the Partnership can decline at its discretion.

(b) Acquisitions of Investment Property

The Partnership applies judgment to determine whether the acquisition of an investment property is the acquisition of
an asset under IAS 40 - Investment Property ("IAS 40") or the acquisition of a business under IFRS 3 - Business
Combinations ("IFRS 3"). An asset acquisition exists when: (i) it is probable that the future economic benefits that are
associated with the investment property will flow to the entity; and (ii) the cost of the investment property can be measured
reliably. The Partnership classifies an acquisition as an asset acquisition when it acquires a property or a portfolio of
properties. The initial cost of an asset acquisition is comprised of its purchase price and any directly attributable
expenditures. Acquisition-related costs for asset acquisitions are capitalized to the investment property at the time the
acquisition is completed.

The Partnership classifies an acquisition as a business combination where an integrated set of activities is acquired in
addition to the property. The cost of a business combination is measured as the aggregate of the consideration transferred
atacquisition date fair value. Identifiable assets acquired and liabilities assumed in a business combination are measured
initially at fair value at the acquisition date. The Partnership recognizes any contingent consideration to be transferred
by the Partnership at its acquisition date fair value. Goodwill represents the purchase price of acquired businesses in
excess of the fair value of net assets acquired and liabilities assumed. Acquisition related costs for business combinations
are expensed in the period incurred.

(c) Investment Properties

In accordance with IAS 40, property that is held for long-term rental yields or for capital appreciation or both, and that
is not occupied by the Partnership, is classified as investment property. Rental and otherincome and operating expenses
from investment properties are reported within "Rental revenue", "Recoveries from tenants", "Parking income" and
"Property operating expenses," respectively, in the Condensed Consolidated Statements of Operations and
Comprehensive Income.

The Partnership records income generating properties at fair value. The fair value of income generating properties is
estimated based on the price that would be received to sell an asset in an orderly transaction between marketplace
participants at the measurement date. Income generating properties without a public market are valued based upon fair
value assumptions and valuation techniques utilized by the Partnership. Such valuation techniques include income
capitalization and sales comparison approaches. The Partnership also considers actual sale negotiations and bona fide
purchase offers received from third parties, as well as independent external appraisals. In general, the Partnership
considers multiple valuation techniques when measuring the fair value of an income generating property. However, in
certain circumstances, a single valuation technique may be appropriate. Independent third-party appraisal reports are
prepared annually and updated quarterly for all properties subject to fair value measurement.

Income Capitalization Approach: This approach is based on the principle that value is created by the expectation
of future income. This approach is particularly applicable in the case of income producing properties. One
technique to convert income to value is direct capitalization, which involves dividing the net operating income



CARR PROPERTIES HOLDINGS LP
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Dollar amounts expressed in thousands, except share and per share data)
(unaudited)

by a market capitalization rate. A second technique is the discounted cash flow analysis, in which projected
cash flows (net operating income less periodic capital expenditures and reversion value at the conclusion of
the holding period) are converted to present value by applying an annual discount rate. In both techniques, net
operating income and cash flow are estimated based on an analysis of market rent and occupancy levels and
projected property expenses. Key inputs and assumptions include rental income and expense amounts and
related growth rates, as well as discount and income capitalization rates. Significant increases (decreases) in
any of these inputs in isolation would result in a significantly lower (higher) fair value measurement. Generally,
a change in the assumptions used for the discount and the capitalization rate is accompanied by a directionally
opposite change in the fair value measurement and a change in the assumptions used for the future cash flows
is accompanied by a directionally similar change in the fair value measurement.

Sales Comparison Approach: This approach is a method of estimating fair value based on analyzing transactions
of similar properties in the market area. A major premise of this approach is that the fair value of the property
is directly related to the prices of comparable, competitive properties. The reliability of this approach is dependent
upon the availability of comparable data, the verification of sales data, the degree of comparability and the
absence of atypical conditions affecting the sales price. Once sales data is gathered, adjustments involving
the judgment of management are made to the comparable properties to determine a value range for the property
being valued. Generally, a point of value within the adjusted range is selected.

Cost Approach: The application of the cost approach is based on the principle of substitution and the concept
that a market participant would not pay more for a property than the cost to develop a substitute property of
equivalent desirability and utility. This approach involves the valuation of the land as if vacant, estimation of
the replacement cost of the existing or proposed structure and site improvements, estimation of accrued
depreciation found in the improvements and estimation of an appropriate entrepreneurial profit as applicable.
The cost approach is typically utilized to determine value for new or proposed properties, special use properties
or where the cost of reproducing the improvements is easily and accurately quantified and there is no economic
obsolescence.

The fair value of certain properties in development has been prepared giving consideration to costs incurred to date and
to key development risk factors, including entitlement risk, construction risk, leasing/sales risk, operations risk, credit
risk, capital market risk, pricing risk, event risk and valuation risk. The fair value of properties in development includes
the timely recognition of estimated entrepreneurial profit after such consideration. If the Partnership determines that the
fair value of a property in development is not readily determinable when construction is in process, it carries that property
at cost until either its fair value becomes reliably determinable or construction is completed.

The fair value of income generating properties and certain development properties does not reflect the Partnership’s
transaction sale costs which may be incurred upon disposition of the income generating property. Such costs are estimated
to approximate 1% - 4% of gross property fair value.

(d) Fair Value Measurements

The Partnership measures the fair value of its assets and liabilities in accordance with IFRS 13 - Fair Value Measurement.
This standard requires assets and liabilities to be categorized into a hierarchy based on the lowest level input that is
significant to the fair value measurement of the asset or liability. Disclosure of fair value measurements is according to
the following hierarchy:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices).

Level 3 - Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).

The Partnership recognizes transfers into and transfers out of the fair value hierarchy levels as of the date of the event
or changes in circumstances that causes the transfer. There were no transfers in and out of level 1, 2, or 3 for the three
months ended March 31, 2017. Following the sale of 1255 23rd Street during the three months ended March 31, 2018,
the remaining net working capital related to the representations and warranties period of the property was reclassed
from level 2 to level 3 for the three months ended March 31, 2018.

Assessing the significance of a particular input to the fair value measurementin its entirety requires judgment, considering

factors specific to the asset or liability. If a fair value measurement requires the use of unobservable inputs and is not
based on observable market information, that measurement falls under Level 3 of the fair value hierarchy.

10



CARR PROPERTIES HOLDINGS LP
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Dollar amounts expressed in thousands, except share and per share data)
(unaudited)

Derivative Instruments

The Partnership uses interest rate swap agreements to manage its interest rate risk, and these instruments are carried
at fair value on our Condensed Consolidated Balance Sheets. The Partnership does not enter into hedging derivative
transactions for trading or other speculative purposes. The valuation of the interest rate swaps is determined using widely
accepted valuation techniques, including discounted cash flow analysis on the expected cash flows of each interest rate
swap. This analysis reflects the contractual terms of the interest rate swaps, including the period to maturity, and uses
observable market-based inputs, including interest rate curves and implied volatilities. The fair values of interest rate
swaps are determined using the market standard methodology of netting the discounted future fixed cash payments (or
receipts) and the discounted expected variable cash receipts (or payments). The variable cash payments (or receipts)
are based on an expectation of future interest rates (forward curves) derived from observable market interest rate curves.

The Partnership assesses the effectiveness of qualifying cash flow hedges both at inception and on an on-going basis.
The Partnership defers the effective portion of changes in fair value of the designated cash flow hedges to Other
Comprehensive Income and reclassifies such deferrals to interest expense as interest expense is recognized on the
hedged forecasted transactions. The Partnership recognizes the ineffective portion of the change in fair value of interest
rate derivatives directly in interest expense. Fair value changes for derivatives that are notin qualifying hedge transactions
are reported as a component of interest expense. The Partnership determines the fair value of its derivatives taking into
consideration the nonperformance risk of its counterparties and itself. In adjusting the fair value of its derivative contracts
for the effect of counterparty nonperformance risk, the Partnership has considered the impact of its net position with a
given counterparty, as well as any applicable credit enhancements, such as collateral postings, thresholds, mutual puts
and guarantees. The Partnership minimizes its credit risk on these transactions by dealing with major, credit-worthy
financial institutions which have an A or better credit rating by the Standard & Poor’s Ratings Group. As part of its on-
going control procedures, the Partnership monitors the credit ratings of counterparties and the exposure of the Partnership
to any single entity, thus reducing credit risk concentration.

The Partnership believes the likelihood of realizing losses from counterparty nonperformance is remote. Although the
Partnership has determined that the majority of the inputs used to value its derivatives fall within Level 2 of the fair value
hierarchy, the credit valuation adjustments associated with its derivatives use Level 3 inputs, such as estimates of current
credit spreads, to evaluate the likelihood of default by itself and its counterparties.

(e) Use of Estimates and Determination of Fair Value

The preparation of the financial statements requires management to make certain estimates and assumptions that affect
the carrying amounts of assets and liabilities, disclosure of contingent assets and liabilities and the reported amount of
revenue and expenses for the reporting periods. Actual results could differ from those estimates.

(f) Financing Leases

Ground and air right leases are accounted for as income generating property if they meet the income generating property
definition set forth in IAS 40. In accordance with IAS 40, ground and air right leases for income generating properties
are recorded as financing leases under IAS 17 - Leases ("IAS 17"). The initial asset and liability under a lease is recognized
at the lower of the fair value of the property or the present value of the minimum lease payments. IAS 17 states that the
discount rate to be used in calculating the present value of the minimum lease payments is the interest rate implicit in
the lease or the lessee’s incremental borrowing rate if the implicit rate is not practical to determine. The present value
of the minimum lease payments to be made a year or more after the balance sheet date is classified in non-current
liabilities. Payments made on the lease obligation are allocated to principal and interest and recognized over the life of
the lease.

3. Standards Issued but Not Yet Effective

In January 2016, the International Accounting Standards Board ("IASB") issued IFRS 16 - Leases. The new standard
brings most leases on the balance sheet for lessees under a single model, eliminating the distinction between operating
and finance leases. Lessor accounting however remains largely unchanged and the distinction between operating and
finance leases is retained. IFRS 16 supersedes IAS 17- Leases and related interpretations and is effective for periods
beginning on or after January 1, 2019, with earlier adoption permitted if IFRS 15 - Revenue from Contracts with Customers
has also been applied, which the Partnership adopted on January 1, 2018. The Partnership is currently evaluating the
impact of IFRS 16 on its financial position and results from operations.
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CARR PROPERTIES HOLDINGS LP
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Dollar amounts expressed in thousands, except share and per share data)
(unaudited)
4. Investment Properties

Income Generating Properties

The changes in the Partnership’s income generating properties are set forth in the table below:

Balance, December 31, 2017 $ 1,744,954
Capital expenditure additions and other 6,197
Unrealized gain on valuation of income generating properties 498

Balance, March 31, 2018 $ 1,751,649

Properties in Development

The changes in the Partnership’s properties in development are set forth below:

Balance, December 31, 2017 $ 986,548
Acquisition of Signal House 23,881
Sale of Apex easement (8,300)
Capital expenditure additions and other 53,949
Unrealized gain on valuation of certain properties in development 12,284
Balance, March 31, 2018 $ 1,068,362

On January 12, 2018, the Partnership acquired 350 Morse Street ("Signal House"), an approximately 227,500 square
foot office building, for a final purchase price of $23.2 million and transferred accumulated pre-development costs of
$0.7 million to "Properties in Development" that were previously included within "Prepaid expenses and other assets"
on the accompanying Condensed Consolidated Balance Sheets as of December 31, 2017.

On March 23, 2018, the Partnership received an $8.3 million payment from the Maryland Transit Administration ("MTA")
for transit related easements granted in conjunction with the Apex project.

Development Activity of Consolidated, Non-Wholly Owned Properties

During the three months ended March 31, 2018, capital contributions to 2025 Clarendon and 2311 Wilson totaled less
than $0.1 million. No capital contributions were made by McClaine Associates, a joint venture partner in 2025 Clarendon
or Otter Equities L.C. (“Otter”), a joint venture partner in 2311 Wilson, during the three months ended March 31, 2018.
Base building construction and redevelopment on 2311 Wilson was substantially completed in March 2018, with
construction of tenant improvements continuing. The Partnership anticipates portions of the building will be placed in
service and operational upon certain leases commencing in the third and fourth quarter of 2018.

During the three months ended March 31, 2017, capital contributions to 2025 Clarendon and 2311 Wilson totaled $7.1
million, of which $1.7 million was contributed by Otter. On April 21, 2017, Otter contributed an additional $2.9 million to
2311 Wilson. No capital contributions were made by McClaine Associates to 2025 Clarendon during the three months
ended March 31, 2017.

A summary of the financial information for 2025 Clarendon and 2311 Wilson is as follows:

As of March 31, 2018

Non- Non-
Percent Current Current Current Current
Property Owned Assets Assets Liabilities Liabilities Equity

2025 Clarendon 84.72% $ 14 $ 20598 $ 643 $ 658 $ 19,311
2311 Wilson 60.00% 60 91,866 3,816 35,124 52,986

$ 74 $ 112,464 $ 4459 § 35782 § 72297
Noncontrolling interest (24,156)
Partnership's equity $ 48,141
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Dollar amounts expressed in thousands, except share and per share data)

(unaudited)

As of December 31, 2017

Non- Non-
Percent Current Current Current Current
Property Owned Assets Assets Liabilities Liabilities Equity
2025 Clarendon 84.72% $ 11 $ 20466 $ 630 $ 566 $ 19,281
2311 Wilson 60.00% 23 87,761 6,699 29,487 51,598
$ 34 $ 108227 $ 7329 $ 30,063 $ 70,879
Noncontrolling interest (23,601)
Partnership's equity $ 47,278
5. Investments in Associates
The changes in the Partnership’s investments in associates are set forth below:

Balance, December 31, 2017 $ 61,911
Contributions 135
Distributions (3,222)
Share of unrealized loss on valuation of underlying properties (356)
Share of net income (less unrealized loss on valuation) 1,411

Balance, March 31, 2018 $ 59,879

Financial information related to the Partnership’s investments in associates is as follows:

As of March 31, 2018

For the three months
ended March 31, 2018

Non- Non-
Percent  Current Current Current Current Net
Property Owned Assets Assets Liabilities  Liabilities Equity Revenues Income
Centerpointe | & || 50.00% $ 1,396 $ 121,048 $ 4299 $ 65724 $52421 $ 3631 $ 1,100
One Liberty 49.90% 2,241 149,262 906 83,123 67,474 3,212 1,012
$ 3637 $ 270310 $ 5205 $ 148,847 119,895 $ 6,843 §$ 2,112
Less interests held by third parties (60,016) (1,057)
Amounts per financial statements $ 59,879 $ 1,055
For the three months
As of December 31, 2017 ended March 31, 2017
Percent Current Cﬂ?rg-nt Current Ctll?rght Int':‘lc?r;e
Property Owned Assets Assets Liabilities | japilities Equity Revenues (Loss)
Centerpointe | & Il 50.00% $ 584 $ 120,061 $ 3584 $ 66,010 $ 51,051 §$ 3,794 $ (2,350)
King 50.00% — — — — — 1,499 181
One Liberty 49.90% 7,847 149,088 465 83,554 72,916 3,457 (1,215)
Results of
operations
of previously sold
properties — — — — — — 7
$ 8431 § 269149 $ 4,049 $ 149,564 123,967 $ 8,750 (3,377)
Less interests held by third parties (62,056) 1,693
Amounts per financial statements $ 61,911 $ (1,684)

6. Investment in Available for Sale Financial Asset
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The changes in the Partnership’s investment in available for sale financial asset are set forth below:

Balance, December 31, 2017 $ 9,251
Distributions (8,853)
Share of realized loss on sale of underlying property (77)
Share of net income (less realized loss on sale) 14

Balance, March 31, 2018 $ 335

On January 12, 2018, the Partnership and its joint venture partners sold 1255 23rd Street for $89.2 million after repayment
of the outstanding mortgage note of $74.0 million, and incurred transaction costs of $3.1 million. At disposition, the
Partnership's share of the proceeds was $8.9 million and the Partnership recognized a loss of $0.1 million. The remaining
investment balance is comprised of cash and accounts receivable which will be relieved upon expiration of customary
representations and warranties in the third quarter of 2018.

Financial information related to the Partnership’s investment in available for sale financial asset is as follows:

For the three months

As of March 31, 2018 ended March 31, 2018
Non- Non-
Percent Current Current Current Current Net
Property Owned Assets Assets Liabilities Liabilities Equity Revenue Loss
1255 23rd Street 10.00% $ 3,928 $ — 3 574 $ — $ 3354 $ 415 § (634)
Less interest held by third parties (3,019) 571
Amounts per financial statements $ 335 $ (63)

For the three months

As of December 31, 2017 ended March 31, 2017
Non- Non-
Percent Current Current Current Current Net
Property Owned Assets Assets Liabilities Liabilities Equity Revenue Income
1255 23rd Street  10.00% $ 5,633 $ 164,439 $ 3,001 $ 74559 $ 92,512 $ 3,676 $ 1,764
Less interest held by third parties (83,261) (1,588)
Amounts per financial statements $ 9,251 $ 176

7. Goodwill and Intangibles

Management does not believe that impairment indicators are present as of March 31, 2018, therefore no impairment
losses have been recognized for the three months ended March 31, 2018.

Intangible assets with finite lives are amortized over their estimated useful lives. Amortization expense on purchased
management contracts totaled $0.2 million for the three months ended March 31, 2018 and 2017. As of March 31, 2018
and December 31, 2017, accumulated amortization on purchased management contracts totaled $3.1 million and $2.9
million, respectively. The remaining useful lives of purchased management contracts is approximately one half year as
of March 31, 2018.

8. Debt

The Partnership’s debt obligations consist of the following:

14



CARR PROPERTIES HOLDINGS LP
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Dollar amounts expressed in thousands, except share and per share data)
(unaudited)

Principal Balance as of

B . @ . December 31, Repayment
orrower/Facility Rate Maturity March 31, 2018 2017 Commitment
Credit facility:
Revolver LIBOR +1.25%-2.00% “ 716121 $ — $ 168,000 $ —
Term Loan A LIBOR +1.20%-1.90% 7/6/21 50,000 50,000 —
Term Loan B LIBOR +1.20%-1.90% “ 716121 50,000 50,000 —
Term Loan C LIBOR +1.20%-1.90% “ 716122 100,000 100,000 —
Midtown Center LIBOR +2.40% 5/31/20 373,678 © 331,904 @ 93,420
1700 New York Avenue LIBOR +1.50% 4/25/24 67,815 © 68,100 © —
2001 Pennsylvania 4.10% 8/1/24 65,000 © 65,000 —
Clarendon Square © 4.66% 1/5127 37,367 37,716 —
King 3.94% 11125 33,000 @ 33,172 © —
1615 L Street 4.61% 9/1/23 134,250 © 134,250 © —
2311 Wilson LIBOR +2.85% 4/27/20 31,495 © 26,063 9,449
Total Debt 942,605 1,064,205
Less unamortized deferred financing costs 10,627 11,637
Total Debt, net of unamortized deferred financing costs 931,978 1,052,568
Less current portion, net of unamortized deferred financing costs © 3,015 2,994
Debt obligations, net of current portion $ 928,963 $ 1,049,574

(1) Amounts represent commitments by the Partnership to repay a portion of the debt held by its subsidiary investment properties.

(2) AsofMarch 31, 2018 and December 31, 2017, the one month London Interbank Offer Rate (LIBOR) was 1.66% and 1.56%,
respectively.

(3) The fair value of the collateral pledged to these notes was $1,545.3 million and $1,498.8 million as of March 31, 2018 and
December 31, 2017, respectively. The credit facility is unsecured, however, covenants require a certain level of assets in the
unencumbered pool.

(4) Interest under the credit facility is charged at LIBOR plus an additional premium, depending on the defined ratio of the
Partnership’s total indebtedness to total asset value. As of March 31, 2018, the premium was 1.45% for the Revolver and
1.40% for the Term A, Term B and Term C loans. As of December 31, 2017, the premium was 1.45% for the Revolver and
1.40% for the Term A, Term B and Term C loans.

(5) The current portion of unamortized deferred financing fees was less than $0.1 million and $0.1 million, as of March 31, 2018
and December 31, 2017, respectively.

(6) The carrying value of the Clarendon Square note payable as of March 31, 2018, and December 31, 2017, includes a premium
of $1.2 million and $1.2 million, respectively.

All borrowings other than those made under the credit facility are collateralized by the land and buildings of the underlying
properties.

Credit Facility

On July 6, 2017, the Partnership entered into an amended and restated credit agreement with a group of lenders
(“Amended Credit Facility”) to the Credit Facility Agreement and incurred $4.7 million of deferred financing costs. The
Amended Credit Facility consists of a $450.0 million revolving line of credit maturing on July 6, 2021, a $50.0 million
tranche A term loan facility (formerly, the Term | loan with a 6-year term) maturing on July 6, 2021, a $50.0 million tranche
B loan facility (formerly, the Term Il loan with a 7-year term) maturing on July 6, 2021 and a $100.0 million tranche C
loan maturing on July 6, 2022. Borrowings under the Credit Facility bear interest at an annual rate equal to the LIBOR
rate plus an applicable margin or a base rate plus an applicable margin. The base rate means the LIBOR Market Index
Rate; provided, that if for any reason the LIBOR Market Index Rate is unavailable, the base rate shall mean the per
annum rate of interest equal to the Federal Funds Rate plus one and one-half of one percent. In addition, the credit
agreement governing the Amended Credit Facility contains certain covenants which, among other things, require the
Partnership to meet various financial covenants, including maximum leverage levels, minimum coverage levels and
minimum tangible net worth, all as defined in the Amended Credit Facility. Additionally, $1.7 million of the revolving line
of credit was utilized for letters of credit (and, therefore, unavailable) as of March 31, 2018. At March 31, 2018, $448.3
million remained available for future borrowings under the Credit Facility. As of March 31, 2018, the Partnership was in
compliance with all of its debt covenants.

On April 4, 2018, the Partnership issued $30.0 million in letters of credit to the Maryland Transit Authority in conjunction
with the Apex project. This reduces the available balance on the Partnership’s revolving line of credit.

Future Maturities of Debt
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Dollar amounts expressed in thousands, except share and per share data)
(unaudited)

For periods subsequent to March 31, 2018, scheduled annual maturities of debt outstanding as of March 31, 2018 are
as follows:

Years Ending December 31, Amount
Remainder of 2018 $ 2,328
2019 3,188
2020 408,451
2021 103,378
2022 103,479
Thereafter 320,594

$ 941,418

(1) Principal amounts on debt outstanding do not include the premium on the Clarendon Square notes payable of $1.2
million.

9. Financial Instruments

The fair values of financial instruments as of March 31, 2018, in the accompanying condensed consolidated financial
statements are set forth in the table below:

Carrying Fair Value
Value Fair Value Level
Assets
Cash and cash equivalents $ 143,733 $ 143,733 Level 1
Restricted cash $ 6,587 $ 6,587 Level 1
Investment in available for sale financial asset $ 335 § 335 Level 3
Liabilities, including current portion
Credit facility $ 200,000 $ 200,000 Level 3
Notes payable $ 741418 $ 739,666 Level 3
Financing leases $ 129621 $ 129,621 Level 3

The fair values of financial instruments as of December 31, 2017, in the accompanying condensed consolidated financial
statements are set forth in the table below:

Carrying Fair Value
Value Fair Value Level
Assets
Cash and cash equivalents $ 48,115 $ 48,115 Level 1

Restricted cash $ 7,182 $ 7,182 Level 1

Investment in available for sale financial asset $ 9,251 $ 9,251 Level 2
Liabilities, including current portion

Credit Facility $ 368,000 $ 368,000 Level 3

Notes payable $ 694984 $ 696,061 Level 3

Financing leases $ 129642 $ 129,642 Level 3

The fair value of indebtedness has been determined by giving consideration to one or more of the following criteria, as
appropriate: (i) interest rates and/or interest rate spreads for loans of comparable quality and remaining maturity, (ii) the
value of the underlying collateral, (iii) the credit risk of the borrower based on key elements of the investment properties’
valuation, (iv) market based loan-to-value, and (v) key terms such as assumability, recourse provisions and guarantees.
Following the date of inception, the notes payable have been recorded at amortized costs with the discounts and premiums
amortized to interest expense using the effective interest method.
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(Dollar amounts expressed in thousands, except share and per share data)
(unaudited)

Due to their short-term maturities, the carrying values of financial instruments including cash and equivalents, restricted
cash and trade receivables approximate their fair values. Financing leases are recorded at the lower of either the fair
value of the underlying land/air rights or the present value of the minimum lease payments using a discount rate that
provides for a constant rate on the balance outstanding.

Following the sale of 1255 23rd Street, the remaining net working capital related to the representations and warranties
period of the property was reclassed from level 2 to level 3 for the three months ended March 31, 2018.
10. Fair Value Measurements

The following table summarizes the Partnership's interest rate swap agreements as of March 31, 2018:

Cash Flow Hedges

Forward Starting Interest Rate
Interest Rate Swaps Swaps
Notional balance $ 400,000 $ 232,815
Weighted average interest rate 2.64% 1.97%
Earliest maturity date Various  September 16, 2018
Latest maturity date July 1, 2029 May 1, 2024

(1) Represents the weighted average interest rate at which LIBOR was fixed on the hedged debt

In February 2017, the Partnership entered into five forward-starting interest rate swaps with a combined notional value
of $400.0 million in an effort to limit its exposure to the changes in the variability of future interest rates on anticipated
financings for Midtown Center. The forward-starting interest rate swaps call for the Partnership to pay interest at a fixed
rate in exchange for receiving interest at a variable rate equal to LIBOR. The forward-starting interest rate swaps are
exclusive of any applicable margin that would be incremental to the interest rate of the anticipated financings. These
forward-starting interest rate swaps are being accounted for as cash flow hedges as these transactions were executed
to hedge the Partnership’s anticipated interest payments, and these hedges are deemed to be highly effective. As such,
changes in the fair value of these derivative instruments are recorded as unrealized gains (losses) on cash flow hedges
and are included within “Equity Reserve for Cash Flow Hedges” on the Consolidated Statements of Changes in Equity.
The fair value of these forward starting interest rate swaps represents the present value of the anticipated net payments
the Partnership will make to/or receive from its counterparties at settlement.

The changes in fair value of effective hedges totaled $13.5 million for the three months ended March 31, 2018 and $2.7
million for the three months ended March 31, 2017. The reclassification of losses on cash flow hedges from “Equity
reserve on cash flow hedges" to “interest expense” totaled $0.2 million and $0.9 million for the three months ended
March 31, 2018 and 2017, respectively. As of March 31, 2018, the Partnership anticipates the reclassification of less
than $0.1 million of hedging gains/losses from "Equity reserve for cash flow hedges" into earnings within the next 12
months to offset the variability of cash flows of the hedged items during this period.

As of March 31, 2018, the Partnership assessed the impact of the credit valuation adjustments on the overall valuation
of its derivative portfolio and determined it is not significant. As a result, the Partnership classified its hedging instruments
within Level 2 of the fair value hierarchy.

The following assets and liabilities, measured at fair value as of March 31, 2018, are classified as follows:
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(Dollar amounts expressed in thousands, except share and per share data)

(unaudited)
Description Level 1 Level 2 Level 3
Assets:
Investments in income generating properties $ — 3 — 1,751,649
Investments in properties in development ) — — 867,144
Investments in associates — — 59,879
Investment in available for sale financial asset — — 335
Derivative assets — 7,920 —
Total Assets $ — 3 7,920 $ 2,679,007
Liabilities:
Derivative liabilities — 435 —
Total Liabilities $ — § 435 $ —

(1) Excludes properties carried at cost of $201.2 million.

The following assets and liabilities, measured at fair value as of December 31, 2017, are classified as follows:

Description Level 1 Level 2 Level 3

Assets:

Investments in income generating properties $ — 3 — $ 1,744,954

Investments in properties in development ") — — 811,397

Investments in associates — — 61,911

Investment in available for sale financial asset — 9,251 —

Derivative assets — 371 —
Total Assets $ — § 9,622 $ 2,618,262

Liabilities:

Derivative liabilities $ — 3 6,403 —
Total Liabilities $ — 3 6,403 $ —

(1) Excludes properties carried at cost of $175.1 million.

The following table sets forth quantitative information about the Level 3 fair value measurements as of March 31,

2018:
Unobservable Range
Description Fair Value Valuation Technique Inputs (Weighted Avg)
Third-party Appraisal Discount Rate 5.50% - 7.00%
Discounted cash flow - Income (6.18%)
$1,751,649 capitalization
Net present value - Financing Exit Capitalization 5.00% - 6.00%
Investments in income generating properties leases Rate (5.57%)
Third-party Appraisal Discount Rate 5.7?;)/08-0(3‘/.?0%
$ 867,144 Discounted cash flow - Income R
’ capitalization ; [T o o
Exit Capitalization 5.25% - 5.75%
0,
Investments in properties in development Rate (5.30%)
Discount Rate 6.00% - 7.25%
Third-party Appraisal (6.50%)
$ 59,879 Discounted cash flow - Income
capitalization Exit Capitalization 6.00% - 6.75%
Investments in associates Rate (6.33%)

The following table sets forth quantitative information about the Level 3 fair value measurements as of December 31,

2017:
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Unobservable Range
Description Fair Value Valuation Technique Inputs (Weighted Avg)
Third-party Appraisal Discount Rate 5.50% - 7.00%
Discounted cash flow - Income (6.18%)
$ 1,744,954 capitalization
Net present value - Financing Exit Capitalization 5.00% - 6.00%
Investments in income generating properties leases Rate (5.57%)
Third-party Appraisal Discount Rate 5.7?;/08-0(3‘/.&';0%
$ 811,397 Discounted cash flow - Income et
capitalization Exit Capitalization 5.25% - 5.75%
. L Rate (5.30%)
Investments in properties in development
Discount Rate 6.00% - 7.25%
Third-party Appraisal (6.50%)
$ 61,911 Discounted cash flow - Income
capitalization Exit Capitalization 6.00% - 6.75%
Investments in associates Rate (6.33%)

11. Related Party Transactions

The Partnership manages properties owned by associates and other unconsolidated related parties for which it receives
fees for asset management, property management, construction management, development and leasing services.
Property management fees totaled $0.4 million for the three months ended March 31, 2018 and $0.5 million for the three
months ended March 31, 2017. Construction management fees totaled $0.1 million and $0.3 million for the three months
ended March 31, 2018 and 2017, respectively. Outstanding related party receivables pertaining to these fees were $0.3
million and $0.2 million as of March 31, 2018 and December 31, 2017, respectively.

The Partnership leases the ground under the Columbia Center and 1701 Duke properties from related parties. See Note
12 - "Commitments and Contingencies" for additional information.

12. Commitments and Contingencies

There are no material pending legal proceedings, other than ordinary routine litigation incidental to its business, to which
the Partnership is a party or to which any of the properties is subject.

Performance Bonds

In the ordinary course of business, the Partnership is required to post performance bonds to secure its performance
under its development projects. As of March 31, 2018 we had $4.8 million in performance bonds outstanding. We estimate
that $580.6 million of work remains on these improvements. To date, we have not been required to make any
reimbursements to our sureties for bond-related costs. We believe that it is unlikely that we will have to fund significant
claims under our surety arrangements in the foreseeable future. The performance bonds have commitment terms expiring
through February 14, 2023.

Performance Plan Accruals

The Partnership has a profit sharing plan with members of Team COE PIH LLC (“PIH”), a related party. On a quarterly
basis, the Partnership determines the amount due to PIH and records a liability, if applicable. The PIH liability as of
March 31, 2018 and December 31, 2017 was $0.1 million. During the three months ended March 31, 2018 and 2017,
there was less than $0.1 million of PIH expense reflected within "Non-property general and administrative expenses"
on the Condensed Consolidated Statements of Operations and Comprehensive Income.

Employee Performance & Benefit Plans

Some of the Partnership’s employees participate in an Equity Appreciation Rights Plan ("EAR Plan"). As of March 31,
2018 and December 31, 2017, the EAR Plan liability was $0.1 million and $7.7 million, respectively, and is included
within "Trade and other payables" on the accompanying Condensed Consolidated Balance Sheets. Compensation
expense on the EAR Plan totaled $0.2 million and $1.1 million for the three months ended March 31, 2018 and, 2017,
respectively. The expense is included within "Direct payroll and benefits" and "Non-property general and administrative
expenses" on the Condensed Consolidated Statements of Operations and Comprehensive Income. As of March 31,
2018, there was no unrecognized compensation cost related to unvested and unexercised EAR units.

A summary of our unvested and unexercised EAR activity during the quarter ended March 31, 2018 is presented below.
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Units
(in thousands)
EAR units outstanding, December 31, 2017 29,745
EAR units granted during the period —
EAR units exercised (29,000)

EAR units forfeited —
EAR units outstanding, March 31, 2018 745

Repayment Guarantees

The Partnership and its subsidiaries have guaranteed certain construction work to be performed at the Partnership’s
investment properties, payment of construction loans related to property development, ground lease payments and
repayment of mortgage liabilities. As such, these guarantees constitute commitments to increase the amount invested
in specific properties. Because the Partnership controls the investment properties and the related construction spending
and construction loan borrowings, no liabilities have been recorded relating to these guarantees. As of March 31, 2018,
the Partnership was in compliance with all guarantees and guarantee covenants.

Financing Leases

The Partnership leases the ground under its Columbia Center and 1701 Duke Street properties. In addition, the
Partnership leases air rights at its 2001 Penn property and enters into various equipment leases. The Partnership
accounts for these lease assets as financing leases. Accordingly, the fair values of these lease assets have been included
in "Investment properties," with the offsetting liability recorded within "Financing leases, net of current portion" and
"Current portion of financing leases" on the accompanying Condensed Consolidated Balance Sheets.

Discount Carrying Value

Property Rate Maturity March 31, 2018 December 31, 2017
Columbia Center 3.79% 2114 $ 119,759 $ 119,820
1701 Duke Street 10.32% 2107 4,408 4,389
2001 Penn 4.94% 2087 4,315 4,286
Other equipment leases Various Various 1,139 1,147
Total financing leases 129,621 129,642
Less current portion 400 396
Financing leases, net of current portion $ 129,221  $ 129,246

Interest expense recognized on financing leases totaled $1.3 million for the three ended March 31, 2018 and 2017,
respectively.

Future Minimum Payments of Financing Leases
The future minimum payments on financing lease obligations outstanding at March 31, 2018 are as follows:

Years Ending December 31, Ground Lease

Remainder of 2018 $ 4,081
2019 5,439
2020 5,418
2021 5,345
2022 5,313
Thereafter 517,778

$ 543,374

The current and total balances of $4.1 million and $543.4 million, respectively, for financing lease payments differ from
the capitalized liabilities presented in the accompanying Condensed Consolidated Balance Sheets because the lease
payments shown above include the interest payments on the financing leases.
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Operating Leases

The Partnership leases office space and equipment under operating leases which expire in various years through 2021.
Rental expense on operating leases was less than $0.1 million for the three months ended March 31, 2018 and 2017.

13. Corporate Officers Compensation

Salary and bonus expense for the Partnership's corporate officers totaled $0.6 million and $1.1 million for the three
months ended March 31, 2018 and 2017, respectively. Employee benefit expense was less than $0.1 million in each
period. No long-term compensation or retirement contributions were paid. These amounts are included in "Non-property
general and administrative expenses" in the accompanying Condensed Consolidated Statements of Operations and
Comprehensive income.

14. Equity
2018 Equity Raises

On January 2, 2018, the Partnership and CPP issued a total of $300.0 million of convertible notes ("Notes") to Clal
Insurance Enterprise Holdings Ltd. ("Clal"). The Notes bear interest on the unpaid principal at 3.75% per annum. Interest
will accrue and be payable quarterly, and all unpaid principal and accrued interest shall be due and payable on August
16, 2018 ("Maturity Date"). Under the terms of the agreements, Clal retains the right to convert the Notes into common
units ("Common Interests") at any time, in whole or in part, at a fixed conversion price of $1.5445 per Common Interest
prior to the Maturity Date. The Partnership and CPP retain the right to also convert the Notes into Common Interests
on the Maturity Date.

Proceeds received from the Notes issuance have been classified as equity, either as equity attributable to common
shareholders or equity attributable to noncontrolling interests, as the instrument does not meet financial liability
classification. A portion of the proceeds to be paid as interest through maturity has been recorded as accrued interest
within current liabilities. There were no conversions to Common Interests exercised through March 31, 2018.

Noncontrolling Interests

Certain of the noncontrolling interests have special redemption rights that allow them to request the redemption of their
interest at 97% of the Net Asset Value per common interests in CPP, which the Partnership can decline at its discretion.
Since the redemption is completely within the control of the Partnership, the related ownership interests are reported
as noncontrolling interests within “Equity” on the Condensed Consolidated Balance Sheets. As of March 31, 2018, the
total value of these noncontrolling interests was $135.6 million.

Dividends
Dividends are declared and paid upon the declaration of the Board of Directors, generally quarterly. The following

table provides a summary of dividends declared and paid:

Three Months Ended March 31,
2018 2017
Dividends declared and paid - common $ 16,906 $ 13,405

Dividends declared and paid - preferred $ — 3 —

On May 9, 2018, the Partnership declared and paid its first quarter dividends in the amount of $18.4 million.

15. Subsequent Events
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The Partnership evaluated subsequent events through May 11, 2018, the date the condensed consolidated financial
statements were issued. The Partnership concluded that no subsequent events have occurred that would require
recognition or disclosure in the consolidated financial statements other than those disclosed herein.
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Ernst & Young Ltd Phone: +41 58 286 31 11
Maagplatz 1 Fax: +41 58 286 30 04
P.O. Box www.ey.com/ch

Building a better 8010 Zurich
working world

Zurich, 22. May 2018

Re: Consent letter in term of Alony-Hetz Properties and Investment Ltd
Shelf offering from May 2018

Dear Sir/Madam

We hereby advise you that we agree to the inclusion (including by way of reference) in the Shelf
offering statement which will be published by Alony-Hetz Properties and Investment Ltd by virtue of the
shelf prospectus dated May 4, 2018 of our report listed below:

Review Report dated May 7, 2018 regarding the Condensed Consolidated interim Financial

Statements of PSP Swiss Property AG as of March 31, 2018 and for of the three months
ended on March 31, 2018.

We hereby authorize the Company’s authorized electronic signatories, to report electronically this
consent letter to the Securities Authority and Tel Aviv Stock Exchange.

Sincerely,

Ernst & Young Ltd

Daniel Zaugg Tobias Meyer
Partner Senior Manager



Ernst & Young LLP Tel: + 1 703 747 1000
1775 Tysons Boulevard www.ey.com
Tysons, VA 22102

Building a better
working world

May 22,2018
To: Alony-Hetz Properties and Investment Ltd

Re: Consent letter in term of Alony-Hetz Properties and Investment Ltd Shelf offering from May
2018

We hereby advise you that we agree to the inclusion (including by way of reference) in the Shelf offering
statement which will be published by Alony-Hetz Properties and Investment Ltd by virtue of the shelf
prospectus dated May 4, 2018 of our report listed below:

(1) Review Report dated May 11, 2018 regarding the Consolidated Financial Statements of Carr
Properties Holdings LP as of March 31, 2018 and for the three-month period ended March 31,
2018.

We hereby authorize the Company’s authorized electronic signatories, to report electronically this consent
letter to the Securities Authority and Tel Aviv Stock Exchange.

Sincerely yours,

/s/ Ernst & Young LLP
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