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D7) 2INN MNDNX NPAAN NNNN VINOY NNYY NIAND ,NI2NN 1PNVPPT NVONNY ORNNA
DOVIN IWN NHaNN DY (X D7TD) 2INND MDN YW RYHD DTPIN 1PTI MINA TIND MDD ()
2018 ANY1292 15 D2

YTIN2 NH2NN DY (N N9T70) 2IND MNDN NPAN PH2 NHANN NNDVY Mony MTIN DM0I9Y
11 DYPN MTMINRD IND NMNDX PN INDN GTH NYSN MTY 11 PYO DX NN 2017 92087
.(2017-01-115296 : 9901 NNONON) 2017 720872

1.3

14

1.5

.NDI2 INDNY MMV ION
APTIN T - 79 Y PpYna
(IFRS) £»mx920 MINNIWNN 555 DRNN DNIXIN PPYNI D1I0IN DINMIN
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YTIN2 N92NN DY 2INND MNDN DY ) NITO NIANIN X2 NI2NN NNDOWY MDNY MTIN DM0I9Y
MADNN () NITO) 2IND MNVN IPANN INDN GTH NYSN NITY 10 PYD NN ,ININD 2018 N
.(2018-01-003189 : 1901 NNONON) 2018 AN’ 9 DN

NITO) 1IN MNNX 1IPI T N”W 16,500,000 DY 1PV NPAIN NN NYNOA 2018 92021 WTINA
PN MADNN N TDX .(7MODNN NN MIINY) NNV NITO NN Y 7772 (2
1,000 999 N7Y 968 YW NN TIY MM PIND MIYRIN NIDIND DY DININ DINDN DWPYNID
NN MNVX NPAT MTIN DN DOVIAD .NIANN DY (2 NITO) IN TN 1IPY TIY N"Y
920212 22 DY JPINY Y9 2018 929212 8 OPN NIANN DY YTHHI MIT NIXRT NI MADDN
MYNY NIINN NN MADNN 2INN MNIN NPAN 1PH2 .(2018-01-106624 190N NNINDN) 2018

.N"Y 159,720 702

1.5.2

1.5.3
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793NN YV NPMA PN -2 P9

Y995 - NHANH 1IN

1.3.1 9yDa VNN L(PMHI HPINY) 1IPY TIYV KOO M) NPINN 257D NIINN DY NMINN PN

.Ppwnd

PPYNN TPINNY TPV BIYN YIBY 19913 N93NN YD MHNNINN

.1172NN YV POYNN IN DIWIN NN OMINY DN KD ,PPYUNN TINND MTPY DIUN vidwa

: PPYNN O10I9 TVINI NN D I”NO

M99 NN 10,000 — (2123 TIY NOHY) ©IYS YD

M99 NN 200 — (IP) TIY NIY) $993) PN PN

T9Y M2 APIPN

N72NN YV TIY M2 NN D192 NIV INWIN Y ODYI MPINN

,7IIN2 AN NMIND DY N OPIN TINT D PRPYNN TYIND NI 012NN T 201D
.12 NYIANNN NI (M52 NI 200) NI2ANN DY PAINN NPINN NN (100%) XD P13NND

PRPYNN IYINY NN NVIOWN DY NITIN ,NIAND DT> AVINY ,000I9

.OPIN TINT 0 1N 112N NVYWN Yya

: N7a2NA NVYHYA DMV

YN NY PPYNN TN T 2014 920VIDA 10 0PI NMTHIRND TVNN ,NI12NN DT> 2VNY
.172N2 NVYOYN HYA IMI OPID TINT D) 172N NVIDYI DY

072NN MYWAY NININK YDV IWN NIAND HY MNP NN MHAN YV TIY MIMI NPINN

DMIVY ,PPYNN TIIND TNON TND ND) DOPRNNN DINK DPRINND PN ,PPYNN TVnd
NNNO MONDNN IN NYANNN NN IN PN NPIND PNIN INY IX (25%) DODINN DWINN)
;172NN MWL 7PMNN DMV IYNX NIINND DY NNYP NI12N N N2 NN I3 ONVPIT
DY DTV NN NI NIYN IRWIN PNIY ODOYA 1OND VNN NVIOVN DY2 LYNY 3D D
mMHIM N2 MIIN YV Ty MM DXPNN DPX (PPYNN TS D) N1aNa VOV oyl
DTPY TVINI MNNI IPINN KD 1) PPYNN TVIND TION TYIND 11D ,7NNI 1IN DY MNP

DOWTIN (12) YWY-01vW1a D

MY PP N DTN NVIOVN DY PAXINN N2 NIAND DY NN MIIN MTIN DXOI P
M2 IN PANIBN NPIND NN 100% NPINN NI2ND ,1PNY VNVND VYN .DPMNN RY NPINN
.9V N7IVP 192N IN N2 D920 D52 DXNVPIT NNHNY MONDNN N NYIANNN

NPINN NYY NPINN NYY ?NnNn av 193NN YY HPININD NYaNH oV
9929 1193 19929 1193
MY 0TPY | 19mY Pnon
PPYNN PrYnn

Huy-0%va

oW (12)
1% 1% Robert Marx* 7MDR of Queens, Inc.
1% 1% Robert Marx Boulevard ALP Associates, LLC
1% 1% Robert Marx FBD Realty, LLC
1% 1% Robert Marx Feldman-Medford Development,

LLC

1% 1% Robert Marx Louisiana Nursing Realty, LLC
1% 1% Robert Marx Louisiana Purchase, LLC
1% 1% NYHYN 5Y1 MIY22 TINN Union Plaza Realty, LP

.M72N2 NVYOYN HYA HY PIAX PN OPIR VI N (¥)
.172NN Y12 (90%) NP MWIOW TXHOT-5Y MPININD DI NMIDTNN 9% 2D PIN (**)

2.3.1

2.3.2

2.3.3

2.1

2.2

2.3
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ANY NP IN NPINY IWPA MNANNHNN

192NN YW NNIDT N YNNY IN DY2)ND NMYY TWN NIANN NAPNNN JN2 MINNDN MYN MTIN DYDY
91D IN/Y DD TIY MMM IN MDNX PXINY INA (D) 2 MITO) 2INN MDN MITO NN DNIND
12 NNNIN VWY 6.5-) ¢ DIYD) (72 NTO) 2INT MTMN PI NNNINXIN TOWY 6.5-1 4 DIPYD NN, NN

2.("» NTO) NN MDN

2.4

L(7¢72 N979) MINNRIN YY) N7YI NNNRI XNITPYY 172N NINYNI 2D 172NN P2 2017 519K 2 DP2 ONNVY
L(7¢ D979) MINNIN HOVYY) 117Y2 NPNNINI 123 19 P31 PIAD NIANN P2 2017 120XT1 6 D2 DNNVY

1
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1920N NY NNYIN NYANNN NI - 3 P99

MPND ON DY TITA NT PPYNI NINN NHAND NMINY INDIN MNDIN 9272 192NN PN MINDN
(2017-01-004554 :9901D NNONON) 2017 INW2 09 DYH NIINND DY ST MTI DONOY 19D ,NHaNN
(119307 PN N MMIPNAYY)

PIND MNY MNNN DY MDY AVPNMN 1968-N70wnn ,TIY M PIN MINND NINN MTIN DXV
PPYNY 4.1-1 1.1 DPYD AKX ,NN2NN 9Y ,1999-0mwnn ,mMIaNn

NOVYVY PPYNN POIY) TIY MM NVPNY ()26 MPN MINNN 9-DY DITON VIV 1PN ,MPMNN Wnd
DTNNN NI IITONN DY DN IWNY NIIND PN WAPI TWN ,1969-075VN (NN MAN — PPYN
S(7MAaNN PIN) 1999-0WNN ,MIANN PIN Y9-DY OMVINDIN

192NN PN DX MY 1N (X) NIHPNN MNXNND ONNNA — MIAND_PINT 22-) 20 DYV
NOVPIPTN ,DOY0 MR GR DY (2) ; NYD NYN NPIND DY NVYNNA N PNVPITN NVINNA
NYINN DY HY DMOND IN DPNMIOT NN IDIAPY I (1) : IPNN MNNN DX MWD YO N
(3) 5 IPNN MPYO NPINN DY NVONN NYAPD WITTN 2N MDYV I (2) ; NPNN NX NNYD
DY WP MIPNN MXNN DX (4) IN; HPNN DX NNYD DINXYI DN NINN DY 1N MDD
NN YOYA HY WITTN 21N DY WP PN MIXNN DX INA NN NMNK MYIAND NN

SNND NPINTND NIYANN NN OY IWPA NIPNN MNND NN NNV 11NN

NYPDND DIV MHHOHN NONN NINYA 11190 MNNN YIP N NPNN — MIAND N 50 PYD
PROYD L JPNVPTN MDY 1YY OHDON HMIND NMINMN NMMNDND 1D 391 INX PIIND MNMN
YN MY WATIN PN P9 DY NOY ROW DNDN 1IT P90 IN , D00

NYONN NVINNA N> NIANT OINVLPITN ,INIPNN MNNNY ONNNA — MIAND PINT 59 PYD
AVPNVPPTN NVINNA N NIOHON

NIV NOONX DR PNYY NN DI YAIP WX IPNN — MIAND PINT (N)61 QYD

TPODON NOPONRN NNNAD YPIND PN (X) : NHPNN MXNND ORNNA — MIAND PINY 81 PYD
DOVNN DXININ DYPIINNN ,DNID MNI MYSNNI IN DNINYD ,NPIN DY IN HYa DY MNON N
NAPNAY YIAPN TVINNND DMONYY NIAYD) 71PN (2) ; NPOVINDIN NYIANNN DM NN (50%)
S01aN NN OHYA NYPIY NYAP) NORNY ONINDY PPN AN INNNY XD 1PHDIN NONN
NMNXA N2N OPOYN 0PI IMNXD NOHYOIN NPOXRN NNTN ,INK NIPN 92,1599 NONN
NYPONI) PN .DMNVPPTN NVINN 9-DY DMINN DIPN INA NYY , 01D N DIPNN N/ NYWUN
NYANNN MDY DY YIOWN NP NDONI DXNDN PN NDID MIAPH TNNN NYY TN HINTIN
NOYONN INN NIPN 9521 OPIN 1INY DININMN HIYN NN ,NDDNI DMNTIN DRV DY WPl

.20Vann

NOONNA YAPNY X9D NNPNY NN NVPIT ,)NIPNN MNIND OXNNA — MIAND PIND 222 PYD
N2 PN NMPND NI IPINRD NN ,IVIND NYIIP ITYNLIN INNND

NOVSNNA PRV NIAND PNVPVT L, HPNN MXNNY OXNNI — MIIND_PIiNY_ 301 Py
NINTY 11230 R¥HDWY 295 NYIN OHYALY DIDDA LI NN YA NPIDN VI AWNRD ) PNVPT
12X 7PN’ NI2NN YD) TO MY NNND NPIVN VXA INNRD THRY ,PID TID? DY VIDNUNY INKD

LDNPYP TN YHIND PN NYIPL THNYD DIIN NI2NN D) PNMAONNN TON

321

3.2.2

3.2.3

324
32,5

3.2.6

3.2.7

Y TUPA PNIPND MNND HY SNIENN NNON 1350 D¥Y 3.2 5903 09MINN DINYNA 1NPND MHINNN NNN
.N7ANA PPN Y X9NH ADNA PMYY 99NN ANNN 1IN KIN BIRYI DN

3.1

3.2
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097 HNNWN - 4 P9

NYINAN NI OOINN DIPTNN NPNDY PUNIYID PINN NN JY 18NN 995 NN 19D 19N MNINN
SINPN NIYY POTNN NNNM 1IN ,PPTN DY NINDIN NIV IN NENM MIND NPNY 910951 19N TUN 00930

»N 1>1”) The BVI Business Companies Act 2004 039 930N Dy 00NN , 090930 NYINAN MNR 1Y
(7919930 NINAN

,Maples & Calder 17my 79un H¥ INYT HNNY OXNNA 135N BV92D A9INAN N 1PTY AT P992 MONHNNH
900 J9NY .9PPUN DPMNIM NPT NN NYYINY ©DN TUN ,NM9aYY DNINDY NPNI ,)9NY AT P93 AYIYIN
9-59 NYT NNN ANDNA NN PPYNY NN DVII2N ATINAN RN PTH TNY Y INYT HNN %3 913,790
MINTID NY9I A9INAN SN NPT NN 23 IS (7799 711553 PINTY 1968-N7aWNN ,TIY M9 PINY 3(2)17 9Py0
ANITIND Y5290 NOTINY 72 PYN Y NNYNN NINY 19N DT P93 DY) DN TYN N3N 5357 DINHN MODN)

RPo )

PYO MNND MY T D3 PINY (NIN39 PPO NN NANN YY MYNINH MNNDN Y93 NN Y913 793D PPN
SY N1 AN NYTN HNNY OXNNA ,)9 199 INIYA VIDIYA MIND NN 95NNH PYO 191 MIaND PINY 350
N 997 IN MMV N NIAND NP MINND ,PPUNY 11 P95 NONYNN D1VIIAN INAN XA 193NN

.0»0930 NYINAN

01930 NYINAN 1IN 19T INIYIA MIAND PINY TIY 19293 2397 HMINN 4.1

MNNNI9-DY NTIND KDY, D»VI721 NPINAN NI DNN TN 29-9Y HNIYD XINND NNV NTIND NI2NND
.MNIAND PIN MIRNNIX (VMHANN HNHPD”) 1983-Hnwn ,[WTN NON] MIIND NTIPD

DNOWND PPYN 29-DY NNIYNID HNXIYI NDIND WNN 792NN DY (MPHN RY) MANHNND MITIVN 9NN
DNNNA,NDNA2 INDND DY, 2015 7202102 26 DY NOPOWN NYTIN 2015 920212 26 PIND RYVIN
I PIN MIXNN NIAND DY IDINY ,NIINN DY TIVN MM NIXN ITAIPINY TIY DI NN PONIWIN PTD
DXIND) VY TIVN NI TWRI IRIWD NINHD ITIRNIY MN2N DY MYNNI INDN NPMNY NNPNN TIY
Sy NYMNRNNN MPTH NININD ONNNA NNTN NI2NN ,ONXNN .INDNY N2 DNV IN DRIV DDA

ONNPM T MM PN

DY 121N 7o NYP YYD (”N39 49¥077) TIY NI PIND N39 PYD MINNN 172NN DY 1IN ,qona
MTIYN N NN NP IRIWD NINHD DTIRNNY N3N DY MONN MIAND PIN DY NIMY MIRMIN
NTYN DN PN ,0MNON DIXNVPIT NN PNYD MXIN DY HD52)) DRIV NDXY NHY MIAYNNN
qoONA IN YN MRND TV I PIND (2 PON) TYIIN NIDINA LNOND DRNNA HON ,(MNNP12
TORYY TIY MM MY 0D, IY .DMVI12N NYINAN MNP INTANN DY MITINNNN Y910DN MINNIND
NN PTN I DN DX ,)PYN IX 121D ,1TIIRN NIDIN MOLNNIN NNPN NIRNI NNRD 172N NVIY

DNV DOWPYNN NN DY PIY NN TN >T NMVIN NN DY INN IRIWD

DYV2N NYINAN AN ,INIY - NPNVIV VDY DTN DY NOINN 19NN )IYID MOTN DT PRYD
NIVNN IRV NOVOYN Dy ,N72NN NMIAPNANN DOPPD 91992 1PND MNNINN NN, NNT OY .27NIN)
ND LAY YN N OIRIVIN PTN I9-DY XOW )Y MOTN DY TON N (PRYN 290 TNy NNNI)
NIV L)Y MDTN DY TON NNOMY DI 1D PIN NT 1PIYD .IT NIYN DY NYIANND P 12D D17 ,0MINIY
WOM NNDID AV NYYN NIANN ,IT NWN DY NYIANND YNNI VIYN NI IR/ IIRIWN PTN O DY

7 995 91952 55 7NINI KD DYN9D

MOYNo NOV 91N N 19IND DX2NNN ,TONYI MIN ,NH2NA NIVNIN IRV NVYOWN Dya ,NHann
DY VP2 NIINND PN DX MIYD NJ 19) 1NN X39 PYD DY IV 19IN IN IMIAPN ,ININN TH NNYL
YWNRIVIN PTN NOINH XDYD N2TY TIY MM PIND X39 PyO MDN NN DY DIONN 12 DOIDIN DIXDYD

ORIV DPAINND TIY MM DY IWP2

1993 3,913 LTI M PIND N39 PYO MK ,PPYNN TVINT 133 ,1713NN HY DYN TUN DIDYD DMN NN Y915 17200 )Ipn !

N21n2n »NN Maples & Calder P10 MY TIWNND D1VIYNT PXYP DY NYT NNN NINDNA NIINT TDNIV X9, PPYNN TIINY
.D»VYI2N NOINAN MR OVMNP PT NIMON RN PR 1IN NIPN2,01VIIN
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5¥2 55 PN’ N91Y NN ,NHANA NVXYYWN NN 1IN ONX YD 9N ONDA 19INI 2PNNN NVIOVN Dy ,qoNa
% MAYNNNY DPHYIA DI WINN NVIOYN

DOP2IP MMININ YOV HIIRIYIN TN MINNNY 09195 2IND MIIN M9 0HNIDI MINNIN VY
DY MINNIN VWA DIPNI TUN N3N DINIVPN 09I¥ PNTY TR0 NINY NN VIYNN NI D
MINININ PI0VYA 951 NIV 19939 U923 199 -2aN-DNA 7HDINN VOYNN N2 NN NN MIINI DNV
P10 MINHNY ORNNA DITT8N DYDY ,MINININ Y0V 1°2Y PTH MIINXNN P2 NNV HY N9pN Y23 19

SINIYIN

193N3 NAYNN IRYI (PRYaY ANNA) N9ana NVIYYN Hya (DT PpYn Yy NHNdNNa) NYann
PININ HYPAY 1IN KD 93 119997 295,910 NYA J9IND 139NN 129NNN (T9NYA 1INIYY DINININ)
P10 NNNY ,N9aNN 1A UMY YN ,HNIWIL VOVYN N33 YNIN TUN  2INA MN S79INN INA
1399 N9 ; WMDY 995 ,()I891 PI9%9 Ma99Y) N9aNY 9UPa PV MYTN 9700 , NIV 198D YINIYIN
DN 2PITNN IN/I JPININ 29=DY VPN TODN 2391 NN DAPY Y193 HRIYWHIY NINH LAYN NAY DNNT*A
9700 ,N9U9 19399 YINIYIN PTN AR DINNY WP INIY VOVN %2 ON TN’ XY ;793NN YW 2NN
VAYNN N2 TY NMIPND IMINT 13 MYV 1Y KDY (79979 MAD) N93NT TUPa PYI’D MITM
392N MY ,N93NN DY 2INND MR YP2TNN IN/ ININ 272-DY IWNY 039N Oy TUpa HNIWIA
oy D501 HY DINNN KXY 3 NAMNNND (DT PPPYN DY NHNINNIY) N93NN )9 1D NI NP AN NINN
MM 9101 , NIV DY TYPA 09901 %5 BN ¥aPI ON NIN ,N93NN Y72y DY MAY , 07V 019N

ORIV 1Y DRNNAY FINIYS VAYN %23 P9 INNDY NN 1D (PI9 M) IYY’9

395 NP DNNA) NIWND SRVIN NVIIYAN Y¥a ,N9aNN MNANNNN D1PY 91933 Y MAND NINY
339 9195 ,0INIYS XY DOV 51122 IN/I SINIWIN 171 5958 NI ,1IP9%0 MYTN Y P90 1R (12N
YHINIWIN PTD 9 Y RIW )Y MYTN SY T590 NNDW 33 53 1185 AT 19385 .93 DU YWY Dysann 79
7RI N9 IN97Y J$0M NNDIDP 2031 AU N9 ,AT AW IV AN Y2137 9T VIV N33 IN/)

957 995 91993 Y90

19INA THDIDON ,NNIND (TPNY) NNND) NIWNN IRYI NVIDWN DY NMIAMNNN YD ,INAV ,POD 10N Wnd
VOYI N2 IN/ IT T 29D NYPA MDTN DY TPON DNNIPA YIND NOY NININ dNY2 MIA»NNN O) v
N

,NNND (TNYY INN) NIVNN ORI NVIDVN DY ,NIINN NMNNND DPPD 919321 27¥5 NNNN NIND
ND VAVYN N2 N IIORIVIN PTN O DY KOV ,NIINN DY DY MYTN DY YN ,NH12NN MAND OIN
NV NVDYN DY ,NHANN) 97N DININDN TAN INRY YN DY NYIANND P9 MY 91D ,0M”HNIY

(MR NIWNN

DX2»NNN ,TXNY) NNNA,NIIND NIVNN IRV NVIDVN DY (MY PPYN DY NNNONNL) NIINN 90N
INAY TIY NI MY DY NMDND THD NNYL MOYNY XDV ,AN52 91N YNY 19IND (PIYN 299) 121NN
-DY DPYY IDVPY OMDNIN NDIN SYSNN IN/Y D1V DININYY WP KNIV NIDNINN NIINND NI
) PIND FN P IN/A 3N PID9-DY NXRTY ,IRIW 1PHNINN NIRRT NTYY IR TIY M) MY 1D
INYTIY N MY HY IMLINN NX DMPY 2N TN YNYA 9INI 12NN DXDNNN DN 19,7V
D905 DINNOYN NN DOWI NN NPOIND 1N 5210 ;N 55521 ,IRIVI 1POMINN NIINRN NT
NN YN NI9N NPPNY MDY VIPIZY 1DV DNR) DY DV YN NN MWINY DIDIDVN IN/

253) MY GTD PPYN MODN MPANNY 1IN MNN OPIINND YINID NN NIAPNNND NIAND ,)PT DI 9195
: 9V 2N22 MIHIN XN NMANNM,DIN MDN ININ X2 NNNNIN IOV NNOINN TN TINDA,(MPINNY
,172N2 NVYOY MY INND TINDA 121) MINNIN IOV NYINN TN 1IN NVIOWN HYA (2) ;1IN (N)
TIDA J21) NNNINI TV IMN NNDINN TYINA NN NNDOW YD NNNXD NIVNN IRWI DI () -1; (1Y 295
,(N12N2 NAWN ORYND DTPON 9PIN) (12I¥N 299 ,N712NA DXADN NIVND XY DY DMPN INND
T°ON2 DY LAYN NPAD YN TYN 2INT NNN OPITNN INA YININ NYPAY THNND NOV (1) : )9PoTH
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DY PRI (P19 MIAID) NYP MYTM ITON IN NIV PRYD IONIYIN PTN NDNND ,NTANN THD YIPY
IN NIV PRYYHOINIVIN PTN DX DINNY WP HRIWI LIV NP2 DN THNNY XDV (2) ; ¥OIN DN ,NI1INN
oV NIMIPNRN IMIND THI NNYL MOYND ROV (3) ;172NN OY IYP2 (71129 MIAID) NYI MDTNY I1TON
THO 172NN DY DIND NN IPITNN IN/A PINID YT-DY WIPY DIIDN DY TWPA IRIVII LIVNHN 12
752 DRIVOD IND LAVYN N2D DNNINI MO ROW (4) ; NI NYIAN TNY MYIN M1AID ,NI1INN
TPON ONNTPA YIND ROV NIIND DY 2INT NN IPITNI IR/ YIRIN YT-DY VPN TN 1910 NN DIAPd
NMDND T NNYL MOYND XDV (5) ; INIW 1IRY DIV DIPNAY I PT 9D NN T NYPI MYTH HY
NOIN IYNNN IN/) DMODI DIMINYD WP YR TPONONIN NO¥IND NTYY IN/ TIY M) M DY
779 9-5y NN ,INIYI THIONMNN NDIND NTY IR TIY N MY YP-HY 01PHY HOLYY O1ONN
NN D»PY 2AN51 NN ONYA 19IN 1PN DXAANNND DN 1D ,TIY MM PINY 4N P9 XA 3N
NYOYIN YN 152N ,NT D552 ORIV TPONNN NDIND NTYY IR TIY MM MY SY dPMLINN
DVIPIYY (YL DR) DIDY DV YN NI YD DIMDVYN N/ DMIDIN DIMINYN NN DIVY [, NNND
DY) NIWNN ORVY ,NIINN SY MNNNRD DMNMINNN AN NYINY NI9NN NPIPXNY MDY

SAVYYN DY NIWNN IRWI ,N9ANN MNAMNANN-D TYWNNL IND NI1IN NVLIDVN

NPT INDND DPYD NNNRD NVIIVYN DY) NIV IRV ,NIIND NMMIPNNN 2OV MNNNRD ONNN) 91951
19718 197,73 GTH PPYN MO MPINN IYN PVINYIN NITONN 2INN MNDN NPAN DY T23 T2 >THN
NN PAYN 195 ,N72N NVIDVYN MY 1272 IX GO NIVN XY DI NN 9272 3THNHN NITH NINDNI
NN OTAIPINY T HD NN ,PNIYN 299 HNIYII PTN MNXNND ORNNA NHANN DDIN IWN DD

Y PPYN MODN MPANNY NIINN DY 1IN MNDN IR

ANDNY DNV NN DI¥IN IN D230 DIPN NIINN HY MTIRNNN 191901 0PV92N NIININ N 1Y
1PV MY KHY NDI22 NPYINA INDIND 19992 1IN ,NT G713 >PYUN NIDN 1YY T99N M99 DY
<1930 DY MTIRNNN 39901 V93N NYINAN 1N 1T HNN

XN PP NOYIN

YINIVID TN

,NIN PO NPIN PIN MNNNY DNNNA TPYYI T PT PO HY HINIYII NPIN ,INIY NTN ODT 29-DY
722790 NYTNA 1N ONX PIN 3991 KDY XIN PO D YAIP ,ININD PIND 1T YDy, TN .1958-nOwnn
OND 1N MY MINNK NNMP ND ,NT PPYN TN NI .INIWI LIYNN NI DY PT IPDI DIDIN PN
NORY NNTI ON2 PTOPDI PR ,NIIND DT 20D DXV DMVIIAN NINAN PR DY NIN YPDaa

DTN MIIYN PNV P2 NDINN

D»1YYI2N NYINAN PN PIN

LAVNT HY NN MYXNNI DIDIND M) TN ,01V1712N NYININ PRI NIND DN DN DT PTOIPDI
N2IN2N NI DI MYNNNI — NIINDN VIVY NIDND YTX2 NIV PT OPD DY NIPNI IN DIPNN
D PINY .PTOPDI DY NOTTN NIND PIND IN DT PTOPDI DY NOTTN NIND NTIPAN 92 ©»VYI1IN
N2INAN MR VAVYNN PN PT-DY P NIONA MDD OMYY OPON .NIND 1N I PT PO UD N

2.0»vY>IN

DN DN ,1964 ,(NXTTN NDIN) YIN YPDI NPIN NP ,1922 1T OPDY DY MTTN NOINY PN
PVMDT NPN DIPNN VIVNIN MYSNNI NDIN 1D DY) ,27NIND IN IR

YINI VDN Y910 29D PT POAY YONMNY DMVIIIN NYINAN PN VAYNN YN, DNPNN VIVNN 19-DY
T2, 98y 2INY NYAN NDOXY DNRD ,NINT VINY NMHDNDA VIVN NI 2IPNN THNID YAPNNY I TNHN DIDDY
2¥2 7PN PTN PO DX JMVY NN VIYNN NP2 (X) : DT PTOIPDAT YINIY T292) 2NN PN TN VIVNHY
MNNNA DIPOY NI IN NAVIN NNMNIY IN IR VIPY NMDNDI NIAD NIANM 1»IYA VIPY MIND
PN ND N VIV TP IT-DY YV PTN PO (2) 5 PTD NY NIDNI PTD NINTNM ,INNINRD VIPY MOND

DYTNY DY 937 DYV DY WP MINNN ; ONINND PT P09 ; (NDYINY 1N NMINIIND I1¥ YD DN) NYIN NNYT IWN PT PO, NNNTY
NI2YN PIDNI 12 INY IN N2 1N NNND T PT PO PINY D) XYY DPVIIAN NDINIAN PRI LAVAN N .NIN PIVA IN
.DY0D) YV
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P09 NHaPa () 3; 172NN DY MDION IN MDD 272 MNYT NMI1NNN IN,MOIP ,000) ,DOUNYA NYP
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Our ref: CMO/707669-000001/18209721v2

To the Addressees named in the Schedule

28 August 2019
Dear Sirs
MDG Real Estate Global Limited (the "Company")

We have acted as counsel as to British Virgin Islands law to the Company in connection with the filing
and publication of a shelf prospectus under Israeli Securities laws and have been asked to render a legal
opinion on certain matters and provisions of British Virgin Islands ("BVI") company law.

Having regard to such legal considerations as we deem relevant, we are of the opinion as follows:

Summary of BVI company law

The Company is registered in the British Virgin Islands under the BVI Business Companies Act, 2004
(the "Act") and is subject to British Virgin Islands law. Set out below is a summary of certain provisions
of British Virgin Islands company law. The summary does not purport to contain all applicable
qualifications and exceptions or to be a complete review of all matters of British Virgin Islands company
law and taxation, which may differ from equivalent provisions in jurisdictions with which interested parties
may be more familiar.

1 Incorporation

1.1 According to the provisions of the Act, a certificate of incorporation issued by the Registrar of
Corporate Affairs is conclusive evidence that all the requirements of the Act as to incorporation
have been complied with and that the Company is incorporated as from the date specified in the
certificate of incorporation.

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

2 Shares

2.1 Subject to the Act and to the company's memorandum or articles of association, shares in a
company may be issued, and options to acquire shares in a company granted, at such times, to
such persons, for such consideration and on such terms as the directors may determine.

2.2 A statement of the maximum number of shares that the company is authorised to issue or that the
company is authorised to issue an unlimited number of shares, and the classes of shares that the
company is authorised to issue, and — if the company is authorised to issue two or more classes
of shares - the rights, privileges, restrictions and conditions attaching to each class of shares,
must be included in the company's memorandum of association.



2.3

24

3.1.

3.2

5.1

5.2

Shares may be issued for consideration which is in whole or in part in any form, including money,
a promissory note, or other written obligation to contribute money or property, real property,
personal property (including goodwill and know-how), services rendered or a contract for future
services. The consideration for the issuance of a share with par value shall not be less than the
par value of the share.

If shares are to be issued by a company for a consideration which is in whole or in part other than
money, then the directors are required to pass a resolution stating: (a) the amount to be credited
for the issue of the shares; and (b) that, in their opinion, the present cash value of the non-money
consideration and money consideration, if any, for the issue is not less than the amount to be
credited for the issue of the shares.

Transfer of Shares

Under the Act the transfer of a registered share which is not listed on a recognised exchange is
by a written instrument of transfer signed by the transferor and containing the name of the
transferee. However, the instrument must also be signed by the transferee if registration would
impose a liability on the transferee to the company. The instrument of transfer must be sent to the
company for registration. Subject to the company's memorandum or articles of association the
company shall on receipt of an instrument of transfer enter the name of the transferee of the
share in the register of members unless the directors resolve to refuse or delay registration of the
transfer for reasons that should be specified in a resolution of directors. The transfer of a
registered share is effective when the name of the transferee is entered in the register of
members. The entry of the name of a person in the company’s register of members is prima facie
evidence that legal title in the share vests in that person.

The procedure is different for the transfer of shares that are listed on a recognised exchange.
Such shares may be transferred without the need for a written instrument of transfer if the transfer
is carried out in accordance with the laws, rules, procedures and other requirements applicable to
shares registered on the recognised exchange and subject to the company’s memorandum and
articles of association.

Financial Assistance to Purchase Shares of a Company

The Act specifically provides that, subject to the memorandum and articles of association of the
company, a company may give financial assistance to any person in connection with the
acquisition of the company's own shares.

Purchase of Shares and Warrants by a Company and its Subsidiaries

The Act provides that a company may purchase, redeem or otherwise acquire its own shares,
either in accordance with the procedures set out in the Act, or any other procedure as provided
for in the company's memorandum and articles of association. The statutory provisions do not
apply to a company to the extent that they are negated, modified or inconsistent with the
provisions contained in a company's memorandum and articles of association. A company may
acquire its own fully paid share or shares for no consideration by way of surrender of the share or
shares to the company by the person holding the share or shares. Any such surrender of a share or
shares shall be in writing and signed by the person holding the share or shares.

Under the statutory provisions, the directors may make an offer to purchase, redeem or otherwise
acquire the shares in a company provided that the offer is either made: (a) to all members and
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5.3

5.4

5.5

5.6

6.1

6.2

would, if successful, leave the relative voting and distribution rights unaffected, and affords each
member a reasonable opportunity to accept the offer; or (b) to one or more members and
consented to in writing by all members, or otherwise permitted by the memorandum or articles of
association. Where the offer is to one or more members, the directors must have passed a
resolution to the effect that in their opinion the purchase, redemption or other acquisition would
(y) benefit the remaining members, and (z) that the proposed offer is fair and reasonable to the
company and the remaining members. A member may apply to the High Court in the British
Virgin Islands for an order restraining the proposed purchase, redemption or other acquisition on
the grounds that (i) the purchase, redemption or other acquisition is not in the best interests of the
remaining members; or (ii) the terms of the offer and the consideration offered for the shares are
not fair and reasonable to the company or the remaining members.

Subject to the memorandum and articles of association of the company and the Act, a company
may only acquire its own shares if the directors, by resolution of directors are satisfied, on
reasonable grounds, that a company will, immediately after the distribution, satisfy the solvency
test i.e. that the value of the company's assets exceeds its liabilities and the company is able to
pay its debts as they fall due.

A share in the company can be redeemed otherwise than at the option of the company if such
share is redeemable at the option of the member and the member gives proper notice to the
company of his intention to redeem the share.

Under British Virgin Islands law a company may hold shares that have been purchased,
redeemed or otherwise acquired as treasury shares if the memorandum or articles of association
of the company do not prohibit it from holding treasury shares; the directors resolve that shares to
be purchased, redeemed or otherwise acquired shall be held as treasury shares; and the number
of shares purchased, redeemed or otherwise acquired, when aggregated with shares of the same
class already held by the company as treasury shares, does not exceed 50% of the shares of that
class previously issued by the company, excluding shares that have been cancelled. All the rights
and obligations attaching to a treasury share are suspended and cannot be exercised by or
against the company while it holds a share as a treasury share.

A company is not prohibited from purchasing and may purchase its own warrants subject to and
in accordance with the terms and conditions of the relevant warrant instrument or certificate.
There is no requirement under British Virgin Islands law that a company's memorandum or
articles of association contain a specific provision enabling such purchases and the directors of a
company may rely upon the general power contained in its memorandum of association.

Dividends and Distributions

Subject to the memorandum and articles of association of the company, the directors of a
company may, by resolution of directors, authorise a distribution by the company to members at
such time and of such an amount, as the directors think fit if they are satisfied, on reasonable
grounds, that the company will, immediately after the distribution, satisfy the solvency test. A
company satisfies the solvency test if (a) the value of the company’s assets exceeds its liabilities,
and (b) the company is able to pay its debts as they fall due. The resolution of the directors must
contain a statement that, in the opinion of the directors, the company will, immediately after the
distribution, satisfy the solvency test.

Authorities from English case law, which are treated as highly persuasive by the Court but are not
binding on it, provide guidance on the meaning of a company being "able to pay its debts as they
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fall due". Once such case is BNY Corporate Trustee Services Ltd. v Eurosail- UK Plc' which held
that a comparison of present assets with present and future liabilities (discounted for
contingencies and deferment) was the applicable test and that the burden of proof must be on the
party which asserted balance-sheet insolvency. The test would involve an analysis of the overall
context and facts applicable to the company in question. As per the case of Re Cheyne Finance
plc (in receivership)?, consideration should be given to debts falling due in the future. In that case
it was held that cash flow insolvency should not be ascertained purely by looking at debts
presently due, but that it is possible to take into account known future debts falling due in the
immediate future. The court considered that the words “as they fall due” suggested an element of
futurity such that both debts presently due and those falling due in the immediate future are likely
to be relevant to determining whether a company is able to pay its debts. In addition, Re a
Company (No 006794 of 1983)3 held that the fact that the company can only pay its debts using
borrowed money does not necessarily mean that it is unable to pay its debts, although if it has
persistently failed or neglected to pay them until forced to do so then, in an appropriate case, the
court can find that it is unable to pay its debts.

6.3 Distribution, in relation to a distribution by a company limited by shares to a member, means (a)
the direct or indirect transfer of an asset, other than the company’s own shares, to or for the
benefit of the member, or (b) the incurring of a debt to or for the benefit of a member, in relation to
shares held by a member, and whether by means of the purchase of an asset, the purchase,
redemption or other acquisition of shares, a transfer of indebtedness or otherwise, and includes a
dividend.

6.4 A distribution made to a member at a time when the company did not, immediately after the
distribution, satisfy the solvency test may be recovered by the company from the member unless:
(a) the member received it in good faith and without knowledge of the company’s failure to satisfy
the solvency test; (b) the member has altered its position in reliance on the validity of the
distribution; and (c) it would be unfair to require repayment in full or at all. If, after a distribution is
authorised and before it is made, the directors cease to be satisfied on reasonable grounds that a
company will, immediately after the distribution is made, satisfy the solvency test, any distribution
made by the company is deemed not to have been authorised. If a distribution is deemed not
to have been authorised a director who (a) ceased, after authorisation but before the making of
the distribution, to be satisfied on reasonable grounds for believing that the company would
satisfy the solvency test immediately after distribution is made; and (b) failed to take reasonable
steps to prevent the distribution being made, is personally liable to the company to repay to the
company so much of the distribution as is not recovered from members.

6.5 If, in an action brought against a director or member under the aforementioned paragraph, the
High Court of the British Virgin Islands is satisfied that the company could, by making a
distribution of a lesser account, have satisfied the solvency test, the Court may (a) permit the
member to retain; or (b) relieve the director from liability in respect of, an amount equal to the
value of any distribution that could properly have been made.

1 2007-3BL Plc [2013] UKSC 28
2[2007] EWHC 2402 (Ch)
3 [1986] BCLC 261
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7 Rights of Members and Protection of Minorities

71 Under the provisions of the Act the memorandum and articles of association of a company are
binding as between the company and its members and between the members. In general,
members are bound by the decision of the majority or special majorities as set out in the articles
of association or in the Act. As for voting, the usual rule is that with respect to normal commercial
matters members may act from self-interest when exercising the right to vote attached to their
shares*.

7.2 If the majority members have infringed a minority member’s rights, the minority may seek to
enforce its rights either by derivative action or by personal action. A derivative action concerns
the infringement of the company’s rights where the wrongdoers are in control of the company and
are preventing it from taking action, whereas a personal action concerns the infringement of a
right that is personal to the particular member concerned.

7.3 The Act has introduced a series of remedies available to members. Where a company
incorporated under the Act conducts some activity which breaches the Act or the company's
memorandum and articles of association, the Court can issue a restraining or compliance order.
Members can now also bring derivative, personal and Representative Actions® under certain
circumstances.

7.4 The traditional English basis for members' remedies have also been incorporated into the Act:
where a member of a company considers that the affairs of the company have been, are being or
are likely to be conducted in a manner likely to be oppressive, unfairly discriminating or unfairly
prejudicial to him, he may apply to the Court for an order on such conduct.

7.5 Any member of a company may apply to Court for the appointment of a liquidator for the
company and the Court may appoint a liquidator for the company if it is of the opinion that it is just
and equitable to do so.

7.6 The Act provides that any member of a company is entitled to payment of the fair value of his
shares upon dissenting from any of the following:

(a) a merger;
(b) a consolidation;
(c) any sale, transfer, lease, exchange or other disposition of more than 50 per cent in value

of the assets or business of the company if not made in the usual or regular course of the
business carried on by the company but not including (i) a disposition pursuant to an

4 There is a line of authorities that suggests that in certain circumstances, notably the exercise of a power to amend constitutional
documents or alter voting rights, a majority member must act in good faith for the benefit of the Company as a whole (the burden of proof
being upon the person who challenges the amendment) and failure to do so can lead to the amendment being invalidated: see Citco
Banking Corp. NV v Pusser's Ltd [2007] UKPC 13; Shuttleworth v. Cox Bros & Co (Maidenhead) Ltd and Ors [1927] 2 KB 9 (CA); and
most recently the English Court of Appeal case of Arbuthnott v Bonnyman [2015] ALL ER (D) 218 which illustrates the current approach of
the Courts.

5 Under the Act, a Representative Action is described as follows “Where a member of a company brings proceedings against the company
and other members have the same or substantially the same interest in relation to the proceedings, the Court may appoint that member to
represent all or some of the members having the same interest and may, for that purpose, make such order as it thinks fit including an
order (a) as to the control and conduct of the proceedings; (b) as to the costs of the proceedings; and (c) directing the distribution of any
amount ordered to be paid by the defendant in the proceedings among the members represented”. As such this action is only available to
members and not any other party such as creditors.
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7.8

8.2

8.3

8.4
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order of the Court having jurisdiction in the matter; (ii) a disposition for money on terms
requiring all or substantially all net proceeds to be distributed to the members in
accordance with their respective interest within one year after the date of disposition; or
(iii) a transfer pursuant to the power of the directors to transfer assets for the protection
thereof;

(d) a redemption of 10 per cent, or fewer, of the issued shares of the company required by
the holders of 90 percent, or more, of the shares of the company pursuant to the terms of
the Act; and

(e) an arrangement, if permitted by the Court.

Generally any other claims against a company by its members must be based on the general
laws of contract or tort applicable in the British Virgin Islands or their individual rights as members
as established by the company's memorandum and articles of association.

The Act provides that if a company or a director of a company engages in, proposes to engage in
or has engaged in, conduct that contravenes the Act or the memorandum or articles of
association of the company, the Court may, on the application of a member or a director of the
company, make an order directing the company or director to comply with, or restraining the
company or director from engaging in conduct that contravenes the Act or the memorandum or
articles of association.

Management

The Act provides that the business and affairs of a company shall be managed by, or under the
direction or supervision of, the directors of the company. The directors of a company have all the
powers necessary for managing, and for directing and supervising, the business and affairs of the
company.

The Act provides that, subject to the memorandum or articles of association of a company, any
sale, transfer, lease, exchange or other disposition, other than a mortgage, charge or other
encumbrance or the enforcement thereof, of more than 50 per cent in value of the assets of the
company, if not made in the usual or regular course of the business carried on by the company,
must be approved by a resolution of members. The Act contains no other specific restrictions on
the power of directors to dispose of assets of a company.

Fiduciary duties of directors have been enshrined in the Act, giving statutory standing to the
duties to act honestly and in good faith, in what the relevant director believes to be the best
interests of a company. The Act also permits a director of a subsidiary company to exercise his
duty by acting in the best interests of a holding company, even though it may not be in the best
interests of the company of which he is a director (if so authorised by the memorandum or articles
of association and — where the company is not a wholly-owned subsidiary — with the prior
agreement of the members).

The Act reflects the English common law duties of due care, diligence and skill and imposes on
directors the duty to act for a proper purpose and not in a manner which contravenes either the
Act or the company's memorandum or articles of association.

See paragraph 11 below in relation to conflicts of interest.
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External Directors

There is no requirement under the Act for a company to appoint external directors/non-executive
directors to the board of a company. The Act does not distinguish between a company's directors
and independent directors.

Chairman of the Board Serving as CEO

Subject to the company’s memorandum and articles of association and the Act in respect of
matters related to disclosure of interests, there is no prohibition in the Act which prevents an
individual acting as Chairman and CEO of a BVI company.

Transactions with Related Parties and Conflicts of Interest

Directors must not place themselves in a position in which there is a conflict between their duty to
the company and their personal interests. This means that, strictly speaking, a director should
not participate in a decision in circumstances where he has a potential conflict. That is, he should
declare his interest and abstain. The Act provides that a director “shall, forthwith after becoming
aware of the fact that he is interested in a transaction entered into or to be entered into by the
company, disclose the interest to the board of the company”. The failure of a director to so
disclose an interest does not affect the validity of a transaction entered into by the director or the
company, provided that the director’s interest was disclosed to the board prior to the company’s
entry into the transaction or was not required to be disclosed (for example where the transaction
is between the company and the director himself or is otherwise in the ordinary course of
business and on usual terms and conditions). Typically a BVI company’s memorandum and
articles of association will allow a director interested in a particular transaction to vote on it, attend
meetings at which it is considered, and sign documents on behalf of the company which relate to
the transaction.

Under BVI law, a transaction entered into by the company in respect of which a director is
interested will not be voidable by the company where the members have approved or ratified the
transaction in knowledge of the material facts of the interest of the director in the transaction, or if
the company received fair value for the transaction.

Broadly speaking, the duties that a director owes to a company may be divided into two
categories. The first category encompasses fiduciary duties, that is, the duties of loyalty, honesty
and good faith. The second category encompasses duties of skill and care. Each is considered in
turn below.

A director's fiduciary duties can be summarised as follows:

(a) Bona Fides: The directors must act bona fide in what they consider is in the best interests
of the company (or, if permitted as above, that company's parent company).

(b) Proper Purpose: The directors must exercise the powers that are vested in them for the
purpose for which they were conferred and not for a collateral purpose.

(c) Unfettered Discretion: Since the powers of the directors are to be exercised by them in
trust for the company, they should not improperly fetter the exercise of future discretion.

(d) Conflict of Duty and Interest: see paragraph 11.1 above.
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In addition to their fiduciary duties a director has the duties of care, diligence and skill which are
owed to the company itself and not, for example, to individual shareholders (subject to the limited
exceptions as to enforcement on behalf of the company).

Alternate Directors

Subject to the memorandum and articles of association of a company, a director of the company
may appoint as an alternate any other director or any other person who is not disqualified for
appointment as a director under the Act to (a) exercise the appointing director’'s powers, and (b)
carry out the appointing director’'s responsibilities, in relation to the taking of decisions by the
directors in the absence of the appointing director.

The appointing director may, at any time, terminate the alternate’s appointment. The appointment
of an alternate director and its termination shall be in writing and written notice of the appointment
and termination shall be given by the appointing director to the company (a) within such period as
may be specified in the memorandum or articles; or (b) if no period is specified in the
memorandum or articles, as soon as reasonably practicable.

The termination of the appointment of an alternate director does not take effect until written notice
of the termination has been given to the company.

An alternate director has no power to appoint an alternate, whether of the appointing director or
of the alternate director; and does not act as an agent of or for the appointing director.

An alternate director has the same rights as the appointing director in relation to any directors’
meeting and any written resolution circulated for written consent. Any exercise by the alternate
director of the appointing director’s powers in relation to the taking of decisions by the directors, is
as effective as if the powers were exercised by the appointing director. An alternate director is
liable for his own acts and omissions as an alternate director and Division 3 of Part VI of the Act
applies to a person appointed as an alternate director, when acting as such.

Audit Committee

There is no requirement under the Act for a company to appoint an audit committee.
Remuneration Committee

There is no requirement under the Act for a company to appoint a remuneration committee.

Limitation on Appointment and Termination of Position as Company Directors and
Officers

A person shall not be appointed as director or alternate director of a company, or nominated as a
reserve directoré, unless, he has consented in writing to be a director or alternate director or to be
nominated as a reserve director.

The Act states that the following are disqualified for appointment as the director of a company:

6 Where a company has only one member who is an individual and that member is also the sole director of the company, notwithstanding
anything contained in the memorandum or articles, that sole member/director may, by instrument in writing, nominate a person who is not
disqualified from being a director of the company under the Act as a reserve director of the company to act in the place of the sole director
in the event of his death.
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(a) an individual who is under eighteen years of age;

(b) a person who is a disqualified person within the meaning of section 260(4) of the
Insolvency Act, 2003 (the "Insolvency Act");

(c) a person who is a restricted person within the meaning of section 409 of the Insolvency
Act;

(d) an undischarged bankrupt; and

(e) a person who, in respect of a particular company, is disqualified by the memorandum or
articles from being a director of the company.

A director of a company shall resign forthwith if he is, or becomes, disqualified to act as director
pursuant to the above.

There is no requirement under the Act for a company to appoint officers. It is at the discretion of a
BVI company whether they wish to appoint officers of the company. The Act does not contain
provisions for disqualification for appointment or removal as officer of a BVI company.

Remuneration Policy

Members or, subject to the memorandum and articles of association of a company, the directors
of the company may fix the emoluments of directors in respect of services to be rendered in any
capacity to the company.

There is no requirement under the Act for a company to maintain a remuneration policy for
directors and/or officers.

Indemnification

British Virgin Islands law does not limit the extent to which a company's articles of association
may provide for indemnification of officers and directors, except to the extent any such provision
may be held by the Court to be contrary to public policy (e.g. for purporting to provide
indemnification against the consequences of committing a crime). An indemnity will be void and
of no effect and will not apply to a person unless the person acted honestly and in good faith and
in what he believed to be in the best interests of the company and, in the case of criminal
proceedings, the person had no reasonable cause to believe that his conduct was unlawful.

Insurance

Under the Act, the company may purchase and maintain insurance in relation to any person who
is or was a director of the company, or who at the request of the company is or was serving as a
director of, or in any other capacity is or was acting for, another body corporate or a partnership,
joint venture, trust or other enterprise, against any liability asserted against the person and
incurred by the person in that capacity, whether or not the company has or would have had the
power to indemnify the person against liability. For the avoidance of doubt the company may
purchase and maintain insurance in relation to any employee or officer of the company against
any liability asserted against the employee or officer and incurred by the employee or officer in
that capacity, whether or not the company has or would have had the power to indemnify the
person against liability.
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Internal and External Auditor

There is no requirement under the Act for a company to appoint an internal auditor. There is also
no requirement under the Act for a company to appoint an external auditor unless the company is
a public mutual fund or is carrying out certain activities within the BVI which require the company
to be licensed and have an auditor e.g. insurance company. It is at the discretion of the directors
of a BVI company whether they should call for the company's accounts to be audited.

Accounting Requirements

A company must keep, at the office of its registered agent or at such other place or places, within
or outside the British Virgin Islands as the directors may determine, such records and underlying
documentation’ for a period of at least five years from the date (a) of completion of the transaction
to which the records and underlying documentation relate, or (b) the company terminates the
business relationship? to which the records and underlying documentation relate, that are
sufficient to show and explain the company's transactions and will, at any time, enable the
financial position of the company to be determined with reasonable accuracy.

Where the place or places at which the records and underlying documentation of the company, or
the name of the person who maintains and controls the company’s records and underlying
documentation, change, the company shall, within 14 days of the change, provide (a) its
registered agent with the physical address of the new location of the records and underlying
documentation; or (b) the name of the new person who maintains and controls the company’s
records and underlying documentation. Whenever required to do so by the Financial Services
Commission or any other competent authority in the British Virgin Islands acting pursuant to the
exercise of its power, the registered agent shall request from the company, records and
underlying documentation in respect of the company.

Inspection of Corporate Records

Members of the general public, on payment of a nominal fee, can inspect the public records of a
company available at the office of the British Virgin Islands Registrar of Corporate Affairs which
will include the company's Certificate of Incorporation, its memorandum and articles of
association (with any amendments) and records of licence fees paid to date and will also disclose
any articles of dissolution, articles of merger and a register of charges if the company or a
chargee has elected to file such a register.

A member of a company is entitled, on giving written notice to the company, to inspect (a) the
memorandum and articles of association; (b) the register of members; (c) the register of directors;
and (d) the minutes of meetings and resolutions of members and of those classes of members of
which he is a member; and to make copies of or take extracts from the documents and records.
Subject to the memorandum and articles of association, the directors may, if they are satisfied
that it would be contrary to the company’s interests to allow a member to inspect any document,
or part of a document, specified in (b), (c) and (d) above, refuse to permit the member to inspect

7 Records and underlying documentation includes accounts and records (such as invoices, contracts and similar documentation) in
relation to (i) all sums of money received and expended by the company and the matters in respect of which the receipt and expenditure
takes place; (ii) all sales and purchases of goods by the company; and (iii) the assets and liabilities of the company.

8 "Business relationship" means a continuing arrangement between a company and one or more persons with whom the company
engages in business, whether on a one-off, regular or habitual basis.
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the document or limit the inspection of the document, including limiting the making of copies or
the taking of extracts from the records.

Where a company fails or refuses to permit a member to inspect a document or permits a
member to inspect a document subject to limitations, that member may apply to the Court for an
order that he should be permitted to inspect the document or to inspect the document without
limitation.

A company is required to keep at the office of its registered agent: the memorandum and articles
of association of the company; the register of members or a copy of the register of members; the
register of directors or a copy of the register of directors; and copies of all notices and other
documents filed by the company in the previous ten years.

Where a company keeps a copy of the register of members or the register of directors at the
office of its registered agent, it is required to notify any changes to such registers to the registered
agent, in writing, within 15 days of any change; and to provide the registered agent with a written
record of the physical address of the place or places at which the original register of members or
the original register of directors is kept. In the event that the place at which the original register of
members or the original register of directors is changed, the company is required to provide the
registered agent with the physical address of the new location of the records within fourteen days
of the change of location.

A company is also required to keep at the office of its registered agent or at such other place or
places, within or outside the British Virgin Islands, as the directors determine the minutes of
meetings and resolutions of members and of classes of members, the minutes of meetings and
resolutions of directors and committees of directors and underlying documentation. Such records
must be kept for a period of at least five years, commencing on the date of completion of the
transaction to which the records and underlying documentation relate, or the termination of the
business relationship to which they relate. If such records are kept at a place other than at the
office of the company’s registered agent, the company is required to provide the registered agent
with a written record of the physical address of the place or places at which the records are kept
and to notify the registered agent, within 14 days, of the physical address of any new location
where such records may be kept.

A company is under an obligation to file for registration by the Registrar of Corporate Affairs a
copy of its register of directors. A company is also under an obligation to identify its beneficial
owners and to notify its registered agent of any relevant changes to its beneficial ownership from
time to time.

The Right to Compromise or Settle

There are statutory provisions which facilitate both plans of arrangement and schemes of
arrangement.

Plan of Arrangement
In relation to a plan of arrangement, "arrangement” includes:

(a) an amendment to the memorandum or articles of association;

(b) a reorganisation or reconstruction of a company;
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(c) a merger or consolidation of one or more companies that are companies registered under
the Act with one or more other companies, if the surviving company or the consolidated
company is a company incorporated under the Act;

(d) a separation of two or more businesses carried on by a company;

(e) any sale, transfer, exchange or other disposition of any part of the assets or business of a
company to any person in exchange for shares, debt obligations or other securities of that
other person, or money or other assets, or a combination thereof;

() any sale, transfer, exchange or other disposition of shares, debt obligations or other
securities in a company held by the holders thereof for shares, debt obligations or other
securities in the company or money or other property, or a combination thereof;

(9) a dissolution of a company; and
(h) any combination of any of the things specified in paragraphs (a) to (g).

A plan of arrangement must be approved by a resolution of directors of the company and
application made to the Court for approval of the proposed arrangement.

In the event that the Court makes an order approving a plan of arrangement, the directors of the
company, if they are still desirous of executing the plan, shall confirm the plan of arrangement as
approved by the Court whether or not the Court has directed any amendments to be made
thereto.

The directors of the company, upon confirming the plan of arrangement shall (a) give notice to the
persons to whom the order of the Court requires notice to be given; and (b) submit the plan of
arrangement to those person for such approval, if any, as the Court requires.

After the plan of arrangement has been approved by those person by whom the order of the
Court may require approval, articles of arrangement shall be executed by the company and shall
contain (a) the plan of arrangement, (b) the order of the Court approving the plan of arrangement;
and (c) the manner in which the plan of arrangement was approved, if approval was required by
the order of the Court. The articles of arrangement shall be filed with the Registrar of Corporate
Affairs who shall register them. Upon registration of the articles of arrangement, the Registrar of
Corporate Affairs shall issue a certificate in the approved form certifying that the articles of
arrangement have been registered.

An arrangement is effective on the date the articles of arrangement are registered by the
Registrar of Corporate Affairs or such date subsequent thereto, not exceeding thirty days, as is
stated in the articles of arrangement.

A voluntary liquidator of the company may approve a plan of arrangement if a company is in
liquidation, in which case the voluntary liquidator will carry out the functions of the director listed
above and will be subject to such other modifications as are appropriate.

Scheme of Arrangement
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Where a compromise or arrangement (which includes a reorganisation of the company's share
capital by the consolidation of shares of different classes or by the division of shares into shares
of different classes, or by both of those methods) is proposed between a company and its
creditors, or any class of them, or between the company and its members, or any class of them,
the Court may, on the application of (a) the company, (b) a creditor of the company, (c) a
member, (d) the administrator, (e) the liquidator, order a meeting of the creditors or class of
creditors, or of the members or class of members, as the case may be, to be summoned in such
manner as the Court directs.

If a majority in number representing 75% in value of the creditors or class of creditors or members
or class of members, as the case may be, present and voting either in person or by proxy at the
meeting, agree to any compromise or arrangement, the compromise or arrangement, if
sanctioned by the Court, is binding on all the creditors or class of creditors, or the members or
class of members, as the case may be, and also on the company or, in the case of a company in
voluntary liquidation or in liquidation under the Insolvency Act, on the liquidator and on every
person liable to contribute to the assets of the company in the event of its liquidation.

An order of the Court made as above shall have no effect until a copy of the order has been filed
with the Registrar of Corporate Affairs.

Compulsory Acquisition

Subject to the memorandum or articles of association of a company, members of the company
holding 90 per cent of the votes of the outstanding shares entitled to vote may give a written
instruction to a company directing the company to redeem the shares held by the remaining
members. Upon receipt of the written instruction, the company is required to redeem the shares
specified in the written instruction irrespective of whether or not the shares are by their terms
redeemable and give written notice to each member whose shares are to be redeemed stating
the redemption price and the manner in which the redemption is to be effected. In such
circumstances minority members can dissent from the acquisition and are entitled to receive
payment of the "fair value" of their shares which is assessed on the basis of a statutory appraisal
process.

Enforcement of Foreign Judgments

No foreign judgment has any direct operation in the British Virgin Islands, but it may be enforced
by action at common law or in the case of judgments from certain jurisdictions by registration
under the Foreign Judgments Reciprocal Enforcement Ordinance or the Reciprocal Enforcement
of Judgments Act in the BVI. It should be noted that not every foreign judgment is capable of
enforcement. Some may lend themselves only to recognition by the British Virgin Islands Courts®.
The Reciprocal Enforcement of Judgments Act 1922 and the Foreign Judgments (Reciprocal
Enforcement) Ordinance 1964 does not extend to Israel or the United States of America and thus
enforcement by common law is applicable. Under common law, any final and conclusive money
judgment for a definite sum obtained against the debtor in the Courts of a foreign jurisdiction is
treated by the British Virgin Islands Courts as a cause of action for debt itself so that no retrial of
the issues is necessary provided that in respect of the foreign judgment:

® For example, a judgment dismissing a claim (although an adverse costs order may be enforced); a declaratory judgment; and orders
relating to the bankruptcy of individuals or the liquidation of companies. The British Virgin Islands court may also recognise a foreign
judgment as a defence to an action or recognise it as constituting an assignment of property.

CMO/739754-000001/25106503v1



242

243

244

25
25.1

252

(a) the foreign Court issuing the judgment had jurisdiction in the matter and the company
either submitted to such jurisdiction or was resident or carrying on business within such
jurisdiction and was duly served with process;

(b) the judgment given by the foreign Court was not in respect of penalties, taxes, fines or
similar fiscal or revenue obligations of the company;

(c) in obtaining judgment there was no fraud on the part of the person in whose favour
judgment was given or on the part of the Court;

(d) recognition or enforcement of the judgment in the British Virgin Islands would not be
contrary to public policy; and

(e) the proceedings pursuant to which judgment was obtained were not contrary to natural
justice.

Under BVI law a judgement or order for payment of a sum of money other than an order for
payment of money into a Court may be enforced by (a) a charging order; (b) a garnishee order;
(c) a judgement summons; (d) an order for seizure of sale of goods; and (e) the appointment of a
receiver.

The BVI Court plays a supportive role to facilitate arbitration procedures and will recognise and
enforce foreign arbitral awards made in any of the contracting states to the New York Convention
under the terms of the Convention. In addition, pursuant to the Arbitration Act, 2013 (a) the BVI
became a signatory to the New York Convention and (b) the grounds for refusal of enforcement
that apply to a New York Convention award also apply to the enforcement of a non-Convention
award, and in both cases those grounds are fully incorporated into the Arbitration Act itself.

The articles of a company may provide for any dispute involving the company or the company and its
members or the members of the company among themselves, to be settled through arbitration and for
such arbitration to be conducted in the British Virgin Islands pursuant to or in accordance with the
Arbitration Act, 2013 or any subsidiary legislation made thereunder.

Liquidation

The liquidation of a BVI company may be a voluntary solvent liquidation or a liquidation under the
Insolvency Act. Where a company has been struck off'® the Register of Companies under the
Act continuously for a period of 7 years it is dissolved with effect from the last day of that period.

Voluntary Liquidation
If the liquidation is a solvent liquidation, the provisions of the Act governs the liquidation. A

company may only be liquidated under the Act as a solvent liquidation if it has no liabilities or it is
able to pay its debts as they fall due and the value of its assets exceeds its liabilities. Subject to

9 Where a company has been struck off the Register, the company and the directors, members and any liquidator or receiver thereof,
may not (a) commence legal proceedings, carry on any business or in any way deal with the assets of the company; (b) defend any legal
proceedings, make any claim or claim any right for, or in the name of, the company; or (c) act in any way with respect to the affairs of the
company. Notwithstanding the foregoing, where a company has been struck off the register, the company, or a director, member,
liquidator or receiver thereof, may (a) make application for restoration of the company to the Register; (b) continue to defend proceedings
that were commenced against the company prior to the date of the striking-off; and (c) continue to carry on legal proceedings that were
instituted on behalf of the company prior to the date of striking-off. The fact that a company is struck off the Register does not prevent (a)
the company from incurring liabilities, or (b) any creditor from making a claim against the company and pursuing the claim through to
judgement or execution, and does not affect the liability of any of its members, directors, officers or agents.
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the memorandum and articles of association of a company, a liquidator may be appointed by a
resolution of directors or resolution of members but if the directors have commenced liquidation
by a resolution of directors the members must approve the liquidation plan by a resolution of
members save in limited circumstances.

A liquidator is appointed for the purpose of collecting in and realising the assets of a company
and distributing proceeds to creditors.

Liquidation under the Insolvency Act

The Insolvency Act governs an insolvent liquidation. Pursuant to the Insolvency Act, a company
is insolvent if (a) it fails to comply with the requirements of a statutory demand that has not be set
aside pursuant to the Insolvency Act, execution or other process issued on a judgement, decree
or order of Court in favour of a creditor of the company is returned wholly or partly unsatisfied or
either the value of the company's liabilities exceeds its assets or the company is unable to pay its
debts as they fall due. The liquidator must be either the Official Receiver in BVI or a BVI licensed
insolvency practitioner. An individual resident outside the BVI may be appointed to act as
liquidator jointly with a BVI licensed insolvency practitioner or the Official Receiver. The members
of the company may appoint an insolvency practitioner as liquidator of the company or the Court
may appoint an Official Receiver or an eligible insolvency practitioner. The application to the
Court can be made by one or more of the following: (a) the company (b) a creditor (c) a member
(d), the supervisor of a creditors' arrangement in respect of the company, the Financial Services
Commission and the Attorney General in the BVI.

The Court may appoint a liquidator if:
(a) the company is insolvent;

(b) the Court is of the opinion that it is just and equitable that a liquidator should be
appointed; or

(c) the Court is of the opinion that it is in the public interest for a liquidator to be appointed.

An application under (a) above by a member may only be made with leave of the Court, which
shall not be granted unless the Court is satisfied that there is prima facie case that the company
is insolvent. An application under (c) above may only be made by the Financial Services
Commission or the Attorney General and they may only make an application under (c) above if
the company concerned is, or at any time has been, a regulated person (i.e. a person that holds a
prescribed financial services licence) or the company is carrying on, or at any time has carried on,
unlicensed financial services business.

Order of Preferential Payments upon Liquidation

Upon the insolvent liquidation of a company, the assets of a company shall be applied in
accordance with the following priorities: (a) in paying, in priority to all other claims, the costs and
expenses properly incurred in the liquidation in accordance with the prescribed priority; (b) after
payment of the costs and expenses of the liquidation, in paying the preferential claims admitted
by the liquidator (wages and salary, amounts to the BVI Social Security Board, pension
contributions, government taxes) - preferential claims rank equally between themselves and, if
the assets of the company are insufficient to meet the claims in full, they shall be paid rateably;
(c) after the payment of preferential claims, in paying all other claims admitted by the liquidator,
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including those of non-secured creditors - the claims of non-secured creditors of the Company
shall rank equally among themselves and if the assets of the company are insufficient to meet the
claims in full, such non-secured creditors shall be paid rateably; (d) after paying all admitted
claims, paying any interest payable under the BVI Insolvency Act; and finally (e) any surplus
assets remaining after payment of the costs, expenses and claims above shall be distributed to
the members in accordance with their rights and interests in the Company. Part VIl of the
Insolvency Act provides for various applications which may be made by a liquidator to set aside
transactions which have unfairly diminished the assets which are available to creditors.

The appointment of a liquidator over the assets of a company does not affect the right of a
secured creditor to take possession of and realise or otherwise deal with assets of the company
over which that creditor has a security interest. Accordingly, a secured creditor may enforce its
security directly without recourse to the liquidator, in priority to the order of payments described in
paragraph 25.7. However, so far as the assets of a company in liquidation available for payment
of the claims of unsecured creditors are insufficient to pay the costs and expenses of the
liquidation and the preferential creditors, those costs, expenses and claims have priority over the
claims of chargees in respect of assets that are subject to a floating charge created by a
company and shall be paid accordingly out of those assets.

Voidable Transactions

In the event of the insolvency of a company, there are four types of voidable transaction provided
for in the Insolvency Act:

(a) Unfair Preferences: Under section 245 of the Insolvency Act a transaction entered into by
a company, if it is entered into within the hardening period at a time when the company is
insolvent, or it causes the company to become insolvent (an "insolvency transaction"),
and which has the effect of putting the creditor into a position which, in the event of the
company going into insolvent liquidation, will be better than the position it would have
been in if the transaction had not been entered into, will be deemed an unfair preference.
A transaction is not an unfair preference if the transaction took place in the ordinary
course of business. It should be noted that this provision applies regardless of whether
the payment or transfer is made for value or at an undervalue.

(b) Undervalue Transactions: Under section 246 of the Insolvency Act the making of a gift or
the entering into of a transaction on terms that the company is to receive no
consideration, or where the value of the consideration for the transaction, in money or
money's worth, is significantly less than the value, in money or money's worth, of the
consideration provided by the company will (if it is an insolvency transaction entered into
within the hardening period) be deemed an undervalue transaction. A company does not
enter into a transaction at an undervalue if it is entered into in good faith and for the
purposes of its business and, at the time the transaction was entered into, there were
reasonable grounds for believing the transaction would benefit the company.

(c) Voidable Floating Charges: Under section 247 of the Insolvency Act a floating charge
created by a company is voidable if it is an insolvency transaction created within the
hardening period. A floating charge is not voidable to the extent that it secures: (i) money
advanced or paid to the company, or at its direction, at the same time as, or after, the
creation of the charge; (ii) the amount of any liability of the company discharged or
reduced at the same time as, or after, the creation of the charge; (iii) the value of assets
sold or supplied, or services supplied, to the company at the same time as, or after, the
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creation of the charge; and (iv) the interest, if any, payable on the amount referred to in (i)
to (iii) pursuant to any agreement under which the money was advanced or paid, the
liability was discharged or reduced, the assets were sold or supplied or the services were
supplied.

(d) Extortionate Credit Transactions: Under section 248 of the Insolvency Act an insolvency
transaction entered into by a company for, or involving the provision of, credit to the
company, may be regarded as an extortionate credit transaction if, having regard to the
risk accepted by the person providing the credit, the terms of the transaction are or were
such to require grossly exorbitant payments to be made in respect of the provision of the
credit, or the transaction otherwise grossly contravenes ordinary principles of fair trading
and such transaction takes place within the hardening period.

The "hardening period" (known in the Insolvency Act as the "vulnerability period") in respect of
each voidable transaction provision set out above is as follows:

(a) for the purposes of sections 245, 246 and 247 of the Insolvency Act the period differs
depending on whether the person(s) that the transaction is entered into with, or the
preference is given to, are "connected persons" of the company within the meaning of the
Insolvency Act:

(i) in the case of "connected persons" the "hardening period" is the period beginning
two years prior to the "onset of insolvency" and ending on the appointment of a
liquidator of the company; and

(i) in the case of any other person, the "hardening period" is the period beginning six
months prior to the "onset of insolvency" and ending on the appointment of a
liquidator of the company; and

(b) for the purposes of section 248 of the Insolvency Act the "hardening period" is the period
beginning five years prior to the "onset of insolvency" and ending on the appointment of a
liquidator of the company regardless of whether the person(s) that the transaction is
entered into with is a connected person.

The onset of insolvency for these purposes is the date on which an application for the
appointment of a liquidator was filed (if the liquidator was appointed by the Court) or the date of
the appointment of the liquidator (where the liquidator was appointed by the members).

A conveyance made by a person with intent to defraud creditors is voidable at the instance of the
person thereby prejudiced. There is no requirement that the relevant transaction was entered
into at a time when one party was insolvent or became insolvent as a result of the transaction,
and there is no requirement that the transferring party subsequently went into liquidation.
However, no conveyance entered into for valuable consideration and in good faith to a person
who did not have notice of the intention to defraud may be impugned.

Jurisdiction
Subject to the memorandum or articles of association of a company, a company can enter into

documents governed by Israeli law and can submit to the jurisdiction of the Courts of Israel
contained in such documents and the submission is legal, valid and binding on the company
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assuming that it has been made in good faith and would be regarded as a valid and binding
submission which will be upheld by the Courts of Israel.

We hereby consent to the inclusion of this opinion letter and its translation to Hebrew (which we have not
reviewed) in the Company's shelf prospectus to be published in August 2019 (and any draft prospectus
submitted until the publication of such final shelf prospectus) and its filing with the Israeli Securities
Authority.

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

This opinion letter is in English and we have not approved, and we shall have no liability in respect of, any
translation of this opinion letter.

This opinion letter may be relied upon by the addressee only. It may not be relied upon by any other
person except with our prior written consent.

We hereby authorise the authorised electronic signatory of the Company, to electronically file this opinion
letter to the Israeli Securities Authority.

Yours faithfully

Maples and Calder

CMO/739754-000001/25106503v1



First Schedule
List of Addressees

MDG Real Estate Global Limited
PO Box 173

Road Town

Tortola

British Virgin Islands

The Tel Aviv Stock Exchange Ltd
2 Ahuzat Bayit St., Tel Aviv

Israel

Goldfarb Seligman & Co., Law Offices
Electra Tower

98 Yigal Alon Street

Tel Aviv 6789141

Israel

CMO/739754-000001/25106503v1



INFO@GOLDFARB.COM NIVPYHN YN
WWW.GOLDFARB.COM 98 1IN INX 1IN
6789141 1IN ON

P17 9T

(03) 608-9999 11950 e.
N\

(03) 608-9909 DP 1930 TOI |'T 271V -

2019 VOMINID 28

259

MDG Real Estate Global Limited

;)N

2019 vOMINA 28 DN Maples & Calder YW NYTN NMNIN YW NOYNIND DOV DNIN : PTIN

TPONNN 278NN ONINN ONYTY D) TPLINRN NIV NPIYN NIV VIV NN YD NN TWURD N ,DONVPID
123 10,1V NYTH NN DY Iayh

SV 1PI2YN NOYA DNIND PAD PYNINX NOYA NYTH AN NON P2 NPND DY NIPNIA ¥ NP POD 10N o
PONNN DAY NDPN I2N ,NNIND DYTH DN

.2019 LONNX YTINA DDIANND TINYN ,NI2NN DY GTHN PPYNI D55 MY 22NN 5 OII0N NN

,227 1202

TNy ,07M2)09 NN



Y259
NADII DOVINNY DNINY IYN DNIYNIN

2019 VOMIND 28

,0>720) NN

(”n9ann” :39nY) MDG Real Estate Global Limited

T PPYN DIDIN NYIN DY TWPA DMVIIIN NYINAN PRI DNN PIND PIYD NIINN DY DIVIWNN NP OV
?IN2 ©OMDN PT MNXNM OXMIYD YN MVIVH NYT NN NOND NYPIANN ORIV TIVN NI IT 19-DY
L(rn%mnan »N7) DOVIIIN NYINAN PN DY MIANN

SIPYTI DN NN ,DMVINDT DN NNYTY IWN DIVIVN DNPIYD 10 DOWA

NYINAN NI MIHAND PIN NIXNN

N L(PINDY 9ND) 2004 ,071VX2N NOINAN PN DY NPPOYN MINAND PIN 29-DY NDINAN PN DMWY NIAND
NPN TPNNHNN .NYINAN ORI MIAND PIN NN PT NMINNN 190N 1INHN PPND .NDINIAN PN ONN PTO NN
YN DY NI MIAND PIN 9D S NRDND NPPO NNNY IX ,DOONN DIPIND OIMDN DI NN 230 NIN1NN

Y 99¥25 9N D190 VIDY MMINNA MDXAPN PT MNNNND DMV NPNY DMWY IWNR ,NDININ

mMOIRNN .1

NOMN NI NN NN MY DYIN YT-DY NPNNN MTINNN DTN ,PIND MINNNY ONN2 - 1.1
NTIVN PINAN TYININN NN PTD NTIND NIANHYY MITINNND YINI PIND MYIIT 92 INDIMY 729
MTHINRNNN

70N P12 ,PDY 00920 NOINAN PN OPIND OXNNA In good standing 192NN Sy 9mMeO nmn Sy 1.2
.N172N 2MIYD DYDY DMV DIV T OOVD

NN

NPNN PIYND 1N NI2N NI PXIND 112 ,NI2NN DY NITINNNIN PN N PN HINY Paoa 2.1
NINN2 D) ,0T-DY WIAPMY DOVIND DI NVPITN YT-DY WaAP»Y DXTYIN1A NN NI NYIOD
LDMNMOPIPTN IT-DY IWIAPHY 29D DININD)

IN PXANT TPYIN NIINDY X2PHNN NMINN 90N 12T NINND 219D NI1ANN DY MTHIRNNN VPN .2.2
TOYNN NI2NNY NPIND OND 191,11 DY 52NN YN 9900 PX9ND TOWINN NIANNY TD DY NINND
DT NN IPNL DIVIY ¥ - ANY IN NN OND MY PIANY PV NIANNY DTN ,PrnD
DN SV ND DI DMNMZIN DIRIND MYAINN AN NI

N2IND MAPNNN N IN VY 90D MY ,NNN D2 1PN IN DRI NNNN THID NN PPN ) .2.3
OXMPYY NN IN DXNIVY NN L (YT POLINND M) PLWIN YIDT ,)/OTI W10 IN G0 DIINY NINN
NN YV 21PN NN NI XNN XY 219 TIYA 1IN0 NPAIN PHA NNNNN OO PNY

225 WAT DMNVPIPTN LGOI NPRY NOPPON INX NININ NNN THID NN YT-DY NMIN MNP PN 2.4
NNNN DY ONINN Y0IN MY ,DNYTY 7 (2) ; NPINN NPAND GPIT1Y DIDON (N) : ¥aP» N2 NVONN
NPT NIVY GPI1Y DIDDNN TN N NPANY ,XNNY DI ,11PADIN NINNN NIDINA NXIDD NIN
BadVar)

31 HH5YN

nyxann ,n1om NoM1a (Listed) nmwa n»xw (Registered) nmwa 7o n1ayn ,piny oxnna - 3.1

SNY DY TN 2YN DY DR D990 VNN IT-0Y 0NN ,AN53 NNV MINDN MYNNNI
YNDN NN 19D NPINK IAYIN DY DOV DIIVINY DTN ,12VN YT-DY D) NN DINDNN
,172YN Y9NDN NYAP DY ,MNPN N NIIND IIND 1952 .0 TNXD NIAND INDY» NHAVIN
MNTY IN 2907 VDN DINLPITN DN NN ,71I2NN DYINI 12NN DY 12N OV DX POIN NN
DY NOPN NNN NIV 1IN NN APNVPT NVONNA YOIV YWY MDDN NIWNN DIV NN



NYN NIAND DY NPINN DY DYINI DTN DY 1Y NODIN .NMNN OYYI DWINY I2yN DY NIDIN
DTN OIMND 7P 17010 HY NPVIVNN MOYIANY TOD NINIY NI

NPNY NPIVY NXRD NN ANV D NIOM NoN1Aa (Listed) mmwan nymn nnaynd onn
DY2°YNY DY ,0XPIND OXNNA NPVYI NIAYNN 12 NIPHN AND2 NN 2DNDNA TN NOD MIAN
SV MTIRNNN PIPM PITNY 919521 NN NONA MNMWIN NMNN DY NONN NINK NYOIIT DI

Ragmiphy)

3.2

193NN DY 1M1 NYIIY %905 Y10

TPRYI NI2N ,NOY MITIRNNN INPND NIINN PIIND 91992 Y0 MYINN ¥ DMVIIIN NDINIAN PN PIND
.ANY NIINN DY MINMIN DYDY DY IWPA DTN HIY 2909 Y1 1Y

1YY NAN HMH9ANI N93N 27=HY NINAIN 22N NI NV

PNPIN NN NN JPIND PYNY IN NITHY W10 IRV NI2N 1D Y1IP DMVIIIN NYINIAN NN PIND
YAPIY 19D NN DN DI 290 IN OMVIIAN NIINIAN PRI PINA OWNIAPN ODMN 19D DN P2 MOV
PN IN DY, MOV IV 953 NN DY MDN AN PTN NMINNN .NIINN DY MITIXNNN NP N
VIOTD TNV N3N .NH2NN DY MITIRNNN NIPNY DTN MDYON MXNNN DY THN 1P MDY
YT-DY NI2ND NMIND IN 2NN NN DY TITA NN XOD INIVNI NIYIAN 7PNIND NN IN 1IN
DTND T2 DNNYNY AN NWYN NNIXD NN IN 717N NPON .NPIND X 7NN PPINNN DTND

PN IN N PINHNN

NPIN DX NN PN PYND IN NITIY V107D NYNN PINY DIRYI DINVPITN L, PTN MNNN 19-DY
DT AN ,MONNY D35 1P DY MM ,NMND DY 55 MNaY (X) 1IN NYSNNY 1192 ,NH1aNN
DyaY (2) IN ; NYSNN NN DAPY NP0 MINTIN NI DY HI0 MPN 121 ,NPOMN NPIDNM NYIANNN
IN POIN NNT DXPNNY 9D INNK IDIND N ,NMINN DY 95 HY AN NNODNA ,INY IX THNR NN
,195 NOYNN HAPO DINVPPTN DY ,INY IN TAX NI DY NINNI NYSNNY NIPNA .NI2AND PN
NYSNN (2) 19) ;NN OOYA AN BY VIR (1) : INX IDIN TNV IN PPTI NN NI ,0NYTH
OV VAVNT 2D NNAY IRYI NI DY .NPINM DY INPDY NI2ND NP0 NINN NN PN HYY
LYNINY 9D INN JDIND YNV IX PPTI,NPIND NI NXR NIWYIN NYAPD 0»VII1IN NYINIAN MNXA
91 HY DNV DY TANX MPA NYIY NPNX INK JDIND )Y IX PPTI ,NPIND NI (K) : ¥ OYLN N
IN NI2INN NIY D20 DNINN DN NPINN NIAY NYXINN NNNPNM NYSNN ONIN (2) N ; NMINN DY

NPINN oY M

IR N9 NN AR YIDID PRV 12N ,PIND N9 192NN DY MTIRNNN NP PN 91902
72NN ,NPYNN INKD T 25,0020 DXNYLN VIV JPNVPIT NVONNL DX NVPPTN DN PN
NN DYYD 1912 192NN PIMMNNN DY NDIY NIANN DI MNYY — 1P, )IYPN WD 1NN Tinyn

DY TN YINA MIN

5¥21 11NN HY2 HW INPN 99 11T NN NI NN DN ,NNYT HY XOW 1IN 1IN MTOY 110
PN NN MTHY MM Y NN NYTIN NIANY 0N NI

NN JAIND NN IR 1T IVINY NN PAINNY TPRYI 1IN ,0V37127 NOINIAN MR PIND 19-DY
JININ NN PINNY PYHY DMIDIN DN NIIND DY MITINNNN NIPN IN PIINY T292) ,ININ NMIND
9901 Y971 ,I%IN NN IPTINY NN 1IN VWY IN YT IWIIOYW NPIND 7D DXVIINN DINVPPTN
172NN Y2 MPINII 12OV ND ININD NPIN DY 720NN ,INNX JDINT DY IN 1T IWIIPY NIND
NN VYN ,NIANN YT-DY 130 OTIP IPANN YN N ININD NPINNN 50% DY NOY KD ,ININ NN
Y=Y VINMID NNM PINY MOMN PN AN DMIND ANDIN NMAYNNNM NN YD HVIAY

LNIN NN 7N NPRINND NNV NYA NTHIID IN NI2ND

DXY951 OININD DNRNNAY 1902 NPV TPNON YAND WIDTID TIXYI NOM YIDTIDN NYNN NPN 1IN
IN PIINY T NYOIIT 9210 1R OMVIIAN NYINAN PN PIND INTIVN IN PVINDIN MIXNIND ANDA
YNV NN YPNVPITY ,NNIXD MY IWIRNY NPAONID NIRNN VDI 172NN DY MTIRNNN PN

OV MITINNNN IPN2 NOOIN MOYIN NRWIANN DY THNONY

5.1

.5.2

5.3

.5.4

5.5

.5.6

.5



APIIN DI1IPAT .6

AUND PNLPT NVYNNA ,DINYI NN OXNVPITN ,NIANN DY MITHIRNDN IPM POIND PNooa 6.1

T252) L1230 INYD OMNVPIPTNY 295 DI TN MDY NPINN OHYAD NIINN dT-DY NPIN

TIYN N3N YN IV JNANI TINYN NN ,NPIZNN INKRD TN D ;07120 DYV IWINVY

DYVYY NYNDN NIAND (2) 191 ; PNMAMNNN DY N2 NIANN Y0 MY (X) : DX YN IWID 1Nana

DYNOVPPTN NYTOY TD HY NINNN DINLPITN NVINN DIVOD YW .ONYPD TN W)HINT PMIN NN
PNN AINNRD TN NIYIAN IV 1NN THNYN NI2ND

VIR TN ,NIND N2 VAVNN NP2 I T-DY MAYN) TYN OIININD VIYHNI NPLVINDT NIV DY MOONN 6.2
VNN PMIN NN OOV NI2N DY NN DY MYHYNRN 12D NIYID INNHD MPION IMN M2A1PNN
Eurosail- UK 3 BNY Corporate Trustee Services Ltd. 10 9N TN DIPHD 701Y1 TN
NN MPYAN VLYNY) NPDNYT NP NMIAYNNN DY DINMP DY) NNNWN D yap) 12 L Plc
NAAT .DIIND NYP MYTAD WIVN TSN DY NPNY IS NN DVI M) HMINY JN2RN N (NN
Re Cheyne Finance nw99-5y .7790 Y¥W 11202 N1PLINDIN MITIYM Y9100 IWpnn Mn»a 770
PR D ,¥2P) NNNIND NYIN . TNYI PIYIA TYIN Y1V NMIANNNA AWNNND W 2 (DXD) DIII) ple
NNPY N NONX ,NINNA YI1N9Y WI¥ MAIN DY MOOINDNN PI DN D3N DY NIV MDTH NIIND
WINAY OYDINNN ,VIVNN N2 NYTY STHNRN TNYI NYIAD DXTYPHN ,ONT OO TNY MIIN NIVNI
YTHIN TNY PV YTHYY MIND 1) DXIPPN MIND IV T OTNY VININ N2 YOIV TYIN
Re A nw191 ,9012 .oM2IN DX ODYO N1 NIIN OX MIAPY T2 DMVINDT NPNY DMVY
MYSNNI P 7PMDIN AR OOV N9 NIINY NTIVN 2D ,¥aP) 3(1983 mwn 00679 'on)Company
ND 2PY J9INIY R DY NN ,71PMIN DX DHYD NI PR D NN NINIX NPNX,NNNDY DXIDD
212> VAVYNN N2 ,DOXRNNN NIPNA LT LD MYYD NINY TY OMOWNI NOVINM IX DOV NNYDONN
PMIN NX DHYWY NI NN NIANN D PIDD

IN DPY N72YN (N) :IYHYH NN DYaD RPN NYANN NN OT-DY NPIDND ONMNNA ,NPYN .6.3

PN HY2 NS IN NDOVI (2) N ; NMINN DY NNV N X ,NIINND NN VLYNY ,03) DY NPY

AMYN I PPTI NP DYDY NWIDT ,0D) NYIDT HY 1772 DN P2 )T-DY MPINMIN Nmnd onda
STIT2YT MDY, NINNK TITA INPON IN NN NI ,INNK J9INA

NTNY XD NIAND NPIYNN INKD TNV NIPN NP DYDY NYNIAY NPYN NN DapY Yo NHann .6.4

NNTNY ON DY NYTY Y920 29 DINA NPIZNN NN DD NPINN DY (KR) : DX NION,)NYIPIN W1 1NN

() 12) ; NPYNN MAPN DY THNDNA 1ANN NN NPY NMMNN DY () ; PYPN IO 1NN NHIAND DY

OMNVPIPTN ,NYNIAY 20 NPIVN NIVIRY INRD ,ON 5952 IN NI DY WINTY N N3 17> XD

V97 AYID 1NN TVYN NIANN NPIYNN VN INNXD TN 1,720 DY02 DY Ty DOWDIWN OON

,IIVIN ND IDIND AWNIN NPIDNY NIPNA .NIYIN KD IDIND AWNN NIINN XT-DY NYNIAY NN 9o

OV92 NN DIV TN NPIDNN NN INND ,DPA0 DNYLVN L, PHNNID DTN (N) IUN NOPPT

D110 DOWSNNI VPI KXY (2) 1D ; NPIYNN VI INRD TN NYPIN WD 1NN Tinyn NIINNY

PON IMN DX NNAY VN NI2ND 1999 SN 19IN ORINN R ,I¥92 NPIDNN VI NN YD
.172N2 NN YOV NITN DAPNN ROW NPYNNN

NI POOYN VIV M, NN NN DY IN NVPIPT THID NYNNY MYN NNDNIY NIPNL - 6.5

U5 1NN TINYD ,INY TN DIDD HY NPIDN MYSNNI ,5IN NI2NN D WD DMVIIAN NYININ

INPINNRD NOPPTN AR IINYD (2) - IN;INIYD NPINN DYAD PNND (K) - IXWYI VAVNHN 1A )IVIIN
DINTD YNIANND NDW NPIYN DI MWD MV D1DD )2

0OV TY NN NI SH¥a MM .7

N9V NN DY NIIND P2 )N 0NN NN DY MITINND NP PN ,PINND MXMINY OrRNNa - 7.1
TN 27 YW IR 27 DY NVONNA DXINNND NI OHYA 555 .DNNY PIAD NOY NMNN DY P M

2007-3BL Plc [2013] UKSC 28 !
[2007] EWHC 2402 (Ch) 2
[1986] BCLC 261 3



D»INDN DYDY DNV NIN DAIPNN HYON ,NYANNY TUNL .PINA X MTIRNNN NPNI VNMND
£, 01PNIND TINDIN NYANNN MIDT YINMI NYA OMYOIN DIDIVIND DAY DINYI NN DY 00909

L PIPIOT DY NON WPAD IRWI DIWNN ,0IN NPIN DY DY NPT 1197 2170 NNN DY 12 NIPNRI
172NN NMDT NN NYI NI NN TOYIN NYIN MYNNND IN NI NYIN MYNNHNI OX P2
MDY N9 DY) TYOIR NYIANY TV 21990 Minm DN 1IN DOV NTNYN NN 12 DIPN

SUMDIN DNDNN NN DY DY MIYON

PINY DRNNA NTIRNNY NIIN I DIPN .MMM DY DY DNMVYIY DX TRIYN DIXTYD DY NITO 1NN PINND
I NND ONRYI VAVYNN NP2, MNP NIAND PITN DX N PIND NN NI9DN ONYID MDY NNMPN
MYIN M) MPYIAN MYNNNI DIYAD  NIMNDN MO L0910 NMN OYYA NN IN IN YN

S.NPNN MYIAN IN NPWIN

9120 N72N2 NN DY TYUNRD ; PINA RIN GX PIY NN DY OYTYO IV XNNDNN MINNRN ©I0IN
PIN PN J9IND INN NP9 DT N2 WO NNISA HNINND DMWY IN DM IDMI NIANN MY D
NN MDNIND 220018 NYAPY LAVNN NI MY OXRYI XIN,IN PN 19IND I YN N

NND XYY LIYNN N2 ,NIAND P NN TNXD VAVNN NS NN XY NN NN DY DD
2 MWYD PTSN 19 TN YIY NYTA XN ONX,NI12ND P90

NNND IMTIND NY2 PIMN OV PIND OMNYN DYDY OXRIT 1IN NN DYa 53 1D yAp Pinn
SN MDIWAN

DAL R)A TN
TN 2

D021 MYN OINK 50 -N NOYND DW NINK TITA ONPON X NAONN NN ,NIIYN ,NPIN DD )
IN 192NN NOMINY POYN DY NaPN N D)XIN TONNA wda XD DN ,NH2NN YW DXPoYD IN
OONXINA G0 TN PIND (i1) ;1Y VIPY MIND HY2 VIYN DA N NIN NPON (1) VYD
NYOMNN DM DRNN2 MMNNN YYD PIINNY IV NNHNNN IPY NN IN YD NN DOWNTN
DYY DYDI) PAYNY DINVPIPTN MINDY DXNNA NN (1i1) IN ; NPONN T INNRD MY TINI
DY NNN

IN DVINK 90 -1 DXPIINNN DOWNT DMX ,NIN IPANNY NPINNN NN IN DIVINN 10 YW 170 .7
197 ; PIN WAPIY DONINY DNNNA 1IN NPINN INY

DN PN VOVNN MY HID ATON D

PPN IN DODIND MPT NINNN DY MIDDINN MMM MDY DYLN NIAN TN MY NN N’ DD 55D
MPNY NIINN PIITNT YIAPIV 295 NN OHYID NPYOIRND DIPNMDT YY IN NYININ PN OONN
N9V MTHINNIN

PON NPOY X PON NNPY D YN PN NPIY N12N MVPIT IN NHANY NIPN 0D YAIP PIND
N NININD ;NN NVPPT IN NI DY NYPIAD PRYI VIVYNN N ,PIND TN NTMYN MONINNA
TIN2 MOMNNA PON NNPON NVPPTN IN NIANNN YN ININ,NMND NOVPPTY IN NIAND NN

.192NN NP PN INX PIND

7.2

7.3

7.4

7.5

7.6

7.7

7.8

VINID NYI IN DPDVIVIVLONP D¥INDN JPNY MIDT YINM NY2 1P, NINNIDHN MDDIL ¥ Mwsn (Authorities) N»Iwa 19010
NY (PPPNY THNHY M DY SN NINDINN HVI) NIANN YYD NIVY 1Y DINA DIYAD NPINN OYYL 217 DY ,NYASN NPT OMPY
Pusser's Ltd [2007] vs. Citco Banking Corp. NV X7 : P10 00 NPNY DNPIND DINI NWY TN ININ MN»PNN
Arbuthnott p>na NYINKRY 191 ; Cox Bros & Co (Maidenhead) Ltd Or [1927] 2 KB 9 (CA) vs. Shuttleworth ; UKPC 13
209WNN N2 YW NN NYNN MN English Court of Appeal-a 02w vs. Bonnyman [2015] ALL ER (D) 218

Y DMINNX NN MDY ,NIAND TN 0¥IHN NMI NN NN HYA TUNRIY : JIPDTI NININD NN NYIAN ,PINY OXNNA
PON N DI NN HXOY NIN DY NN HYI INK DX MINY INYI VIYND N2 ,0°5°91Y DN, 0MNNI DT IN 09T DDIVIN
; D011 91171 NPT YN (X) 1N MY, N0 XYY 9D DMY XINND N TIIND INWI NI, DI01N IMN YOV NYIND MYan
NPINN OYYA P2 0¥DONN NNDNA YANN O T-DY OV ¥ ¥aAPIY DI 9D HY NPIYNN 51170 () 121 ; 0251010 NMYY Y¥ana (2)
LDOWN NONTI,INK T DY KDY NI DY MYAY P TR DNTIY TN NN HY MITWIND ,TOWN ./ DNINPIN



nonn .8

DNOVPPTY .OMPYD NNN IX NIIND DY DMNVPITN Y P-DY 19N NN DY PPOY D ,¥p 7NN
.1I2NN YPOY DY MPIDY MINDN 21 TNND NYITTN MOINDN RIVN NIINN DY

,NINN NN IN NANN ,NIN NN ,NI10 Y ,NNPN IN 192N PIINY 91952 %D YA PIND
YD) MNYN DOVINK 50%-1 NOYNY YW ,DNDON IN NINK MDPNNN N TIAYY [, NMOWN NIXINY
0 O0Y2 NVONNA NYINRD NN ,NIANN PPOY DY MIAPN IX D)IN TONN2 YA XY ONX ,NIIND

.172NN YY DYDY NDNY DNVPIPTN MIND DY MADN NPNID MY 9915 1N PN

,20 DINAY WP DAY NIND YIIVIVLO THYN MPNIYN M ,PINT MY OXNVLPIT DY NIND MAIN
PN G PIND .NIINN DY DXDIVIND NIIVY NINY PHRND SOIMDIN NVPPTIY 12T YD NIy
PN ON D) 0NN NN DY DXDIVIND WD DM XINY TIN NN NX wNND N NIIN DY NOPPTY
IN 192NN 9INA AN 3TN DR) NVPPT WHYN XIN N2 NIINN DY DIDIVINRND NAIVY Y9 927N

.(MYINN YA HY WRIN NNODNY 1952 — NINRDN MY NI NN NN NIAND 12 OIPNY; MINPNI

oy DX01M ,NNNPNY MITPY ,MINT MPNIT 71272 PINIRN HIPNN VLAVYNN MDIN NN GPYN PINN
.20 PPN IX PITINT IN PIND THINNN JDINRA XY NINT NPDOND DA NN NN DINVPIPT

LDYDIVIN OITINID YINA PPNY 11 PYD NI

8.1

.8.2

.8.3

.8.4

.8.5

098N OYNOPIT .9

TPNVPPTY NIYN IRY) DIRY DX NOPPT IN DONYN DXNOPIT MNN NIINY NYIT Y2 9919 WX PINn
.N72N2 YN XN DNVPPTY NIANA DXNVPIT P2 PNAN X PIND .NIIN

97793129 WNRYND PINOPIT 7Y

PINA PR OWIN PIY N9 NAINA DMNIVPN DOINYY DN ,PINM NI2NN DY MITIRNNN NP 1IN 1902
.N9INAN N NN HY D790 YN AW DIYaD DTND ¥191 NOIN DD

0293 *TI) ONVYP DTN QY NINPOY

PaY 192NN 2990 DNIN P2 DOMIY TN DY 2NN DNSY NN TNRYND DINYIY DN DNOPIT
NY2P2 GNNWYNY 9103 IONX NVPIT YD ,I8N 121N, NN I2TN NWHRYH .DNOY DOYNND DIDIVIND
A0 WY POYN DY PASND POY 0D IONIXIVIY DY TN N8N NIN N2 MO NVONN
15 PV AT SY 0 YT INNS T MOPIT D YAIP PIND .NVONN NMNXA PON 910910 I
ST UOY P2V Y 719307 )P DOPITE 20520 )12 WWPNAZ 71TNY IN TIWPNT 777307 713 770V )Y
IN NVPPTN NIYPNN N2 NPOYN GPIN DY YAV KD ININRD PRY DY NOPPT Y12 N 1NN ON
192NN MIYPNN OI0 YPNOVPIPTY 0N NLPPTN DY SLIND PAIYN 1272 NDNNY TaY2Y ,NHANN
IN IINY NVPITN PAD NIAND P2 RN NPOYNIYI [, RINTI) 1PAXD NI NI 7PN WITI ROY IX NPOYI
YN NN DY MTHIRND IPM PIIN 005 7172 (D)) DININD) D)IN DOPOYN ToNNa NNV
N2 M2 NON NPNY ,MPAID WIANND NHNDN NPOYA 1Y DY NOVPIPTY IWIR> DMVIIIN NIINAN

.IPOYA DNYPN NIANN DYV DXINDN HY DINNDY NN NPOY NYPYI

NAOYIN PNY NVPITY ¥ IUN) NIINN NIYPNN N2 NPOY ,0»V3712N NINAN PRI PINY ORNNA
MT2IYS DYTI DNYI NPOYN NX IITYNX INX ITYIN NPINN MOYA DX ,NIINN dT-DY 510725 MInd KD
.POYN Y PN ONY NYDP NIINN DN IN,NPDYI NVPIPTN DY OWIRD IV HY NPMINHN

NN NO2D MIYRIN MINVPN .NPINVP SNYS NIIN 2955 NVPIPT MIN PONT 1N D05 JI9INA
NMNYH HY MIN NODID NMIVN DPINLPN .20 OIM WY, NNHNI DY MAIN NIINDT ,)ININD MAIN
A2N2 NN PN INLVP DI .MV

NV DX DM DN Y IPIND DNNNAY 20 DINA DD NN NN DNVPPTN DY 20 O N
.(M72N NN DY DRN NIINN ,DOY0 MNNND 1NN 127N DX ,IN) NN

1N DNPYY NIVND DY IPMNNY NPIDNDN NN WNHNY NN NIN DINOVPPTN DY :MINIY PYON .
MPY MIVNY NI IPIWIN

111

1.2

J11.3



,MI2NN N2Y NNNHNIA OT-DY MYMNA DXNVPPTN NMDNDY INKD : NYTH NPV NYDNONX L)
DTRNY NYT DIPOIVD NN ND 19IND DNNY NN D100 DY DN ON

2990 11,1 PYO NXRI : DY TN DIVINRY T

192N 2N NN IMNX INHYHDY NTPY ,MPNT MIN D) NOPIPT DY MOVIN ,NNHNXD MIND qoNa
DYLN NAIND TYRI DIPIN DY DIMIND I90NY 91932) DIINDN NI MOYIAD IINNTI XY NNNY
.(M"ann

on NVPYT .12

MNMOPPTIN PIN NPT NNND ORYI NIAN NOPIT ,NIIN DY MITIRND PMIPNDY PIIND 1902
NMDND NX WNINY (X) N3N DY ,PINY DOXNN2 NOPIPTI NMNNNY 2109 IWRY INK DTN 9D IN INN
YA MOUONN NYAP DY WP MNNKN NOVPIPTN NPINNI IRYY (2) D) ,N3NN NVPITN

INNN NOVPPTN TN YW NOPPTN

WNIAT DYDY PON NPT DY PPN . PONN MNPN NN Y D51 ,0109 NYI INNN NOPIPTN
T P9 TINA (X) NINKN NVPIPTN YT-DY NIIND TDNIN OPYOM NPHN 272 AND2 NYTIN ,ANda
YMIWAND OTPNA,INPNL IN DTN IIND NAPN NMY XY ON () IN ; NPNA IN PIINL YAP»W 295

20N

.DYON 7272 NI2NT NI NYTIN NON TY GPIND DI NI PON NVPIPT VW PPN DY

DY XY NI L,PONN NOPITY N MINNN MOPITY OX P ,PON NNNY MIND PR PON NOPPTY
NNN NOVPITN NIY IN DY NI

5991 YPNVPPT MDYWOY NMYPN 992 NINNN NOVPPTY D MDD ININ D¥a NI PON NOVPPT
PONT NPT IT-DY NINNT NVPITN NMIDND YINMI .AND NNODN TNXY XNV 2Nd2 NVONN
MNMOPPTN T MNDNDN IWMIN PN GPINA NIN PPNVPITN 12N Y2 MLYNN NYaAPY ¥Hna
PONM ,NNN NOPIT D PTI IT-DY WY DODTNNIT MWD RINX PON NPT .NNNN

.11 DA NIN AUND ,PON NOPPTI INNY DTN DY DINY PINY YWOWN P92 YWOvn

2.1

122

12.3
12.4

125

NP2 N1

NP2 DT MNNY 172NN NYIT 9D 9919 1N PINN

2N NTY

590 NTYY NNINY NIANN NWAT 93 Y919 1IN PINN

A3

.14

193N NIYN IRYIN DINVPT NNND OO NN DY MY .15

DN NIN ¢)P3ON MOUPPT WYY THYIND IN ,NIIN PON NOVPPTI IN NVPIPTI DTN N N
IMON MOPITI TV I PIN NVPPT IN NVPPT YRV 1Nd1 OYI0N

111720 DY DNVPITI NNHNNY DXPYWI DN PND DIVNNN DIVIND XD YA PINND
;WY INY D00 NNNN P> X

MYN PIN) 2003 Y19 MSTN PIND (4)260 PYDI NNNN NIYVHWYND ,PT D109 NINY DT .2
; ("y9r9n

; PV DTN PIND 409 9oyDA NNNN MYNYNI DN XINY DTR )
1OV;9090 NoVw DYy vV T
SMNOLPPTI YRV IPNN IN DIINN MON ,NN/NIDN 172N DN N0 INIY DTR - .1D

D299 NNIND DONNNA NOLPPTI DWADN D109 TN IN,DIDI NN ONX INDND VN> N3N DY NVPIT

151

15.2

.15.3

IIINA NNHRN DI GN DY ,NI2ND TAN NOPITN O INN NN DY INMNY TN 1NN IWUR TA52 TAR NN D¥2 NHIND 12 NIPNI
20 PIND 29-5Y D109 IPNX WX DTN NNAY ,AND NOVINN MYNANA PRV NOPPT/NMN HY2 NN ,NI2NND IPNL N
ANV HY NIPNA TN NVPPTN GIN DY TWN NIINN DY INON NPT NN NVPIPTD

6



N9INAN YN NIAN DY DNYT POV )IN 12TN .NIWN ORWVY MNY N1aNHD IYAT YO pina P .15.4
IN IO MYD PAYD PT NINIIN D910 PN PIND .NIIND NIVN INWI NNHND NNNID ONN DMVIIIN
.D»V12N NDINAN PN NN DY NIVN IRV DY TPANN NN

9155 MM

NN MIPY OORYI NIAN2 DNVPPTN ,NIAN DY MITIRND IPM 1IN o531 N NYINN Hya .16.1
NI NN DD NIAND YWY DINPYN 1) DXNVPITN DN

VN ORYI IN/ DNVPITY DINON NPYTH OMPY NIANN YT Y PN PR .16.2
"9'Y

MPNI DNVPPTY NIVN INYNT VIAPY NIV NDVN 9PN NN 22N 1N D1VIIIN NYINAN NN PIND
N NIMON IXRNND VAYNT NP2 IT-DY AWM MIYY NNRD IRNNY D35 VYN ;NN DY MTIRNIN
N2INAN PN PINA NP YW NN HY MOOWN 9N NOYW 1D NNIMOY NIXINN ,DUNI) NDIN MIPN
920V N1 TNXDY 2D DIND) WP HYS DTRN DX XIN DTN DY 21N> XY GPIN 10N S0 R NV (D»VII1IN
N0 DY DTN NNMN RO ON- DMDYDY DN HYW NIPNA - 191 ,N12NN DY DIDIVIND NVD NINY

T NOW NN INNMINNY PHIRND

nv’*

IN NNV I DY DN MV PXINNDY WIDTD IRV NIINN ,D»VXIIN N2INIAN MNXA DNN PINY OXNNA
TPON YD NNDNA DY IN IYIH IN DY MOPITI 171D IN NN 17NN NYPIASY >N IN,N2 NVPIPTD 1D
DTN IMNND NYANIN MAN DI 2919 ,INK POY IN NNNINXY ,GMWYN DTN, MOMY IN INN YTIND 90 NIY ,INN
WY .MAN 29N DIND NN MAYD NIDNDN NI2ND 7PON IN W DX P2 ,NT ITPON NINDHNL 1D 19 TUN)
MaN 95 THO ,NIIN2 NIYN XY IN T2 YD DY IWP2 MY PPINNYY WIDTY TIRYI 17NN P90 10N
TN OTRIMN NN MAYY MOND NI2NT OX P2 IR ,NIVN NI NI NIVNHN XY IN T2V TN WwOIny

AND DN P2) NPINN

I8N 12329 9PN

ONNON PN NNNY YT D910 PN GN PIND LJD-1DD 009 PN NN NIANND NYIIT D910 X PIND
,D205727 NYINAN NN IMNND NIDNDN MDY NYND NOT ON IN NDND NNHN) )IP NPN 172NN DN NON
DN NI2NN NYT IPIVD NN 1270 .MV NIAN HWNRD AP0 NN PYM HaPY 172NN NN 2NNV NN

NMPAAY NIAND NNAYN NN TIYND

PYRMIVYN MVYI9T

IN DMVINAN NDINIAN NN OINN NMMPN IN DIPN Y2 IN DIYIN 110N YTIVN ,PNNY NHan by .20.1
DNV (5) WNNN NNON XOW N9PNY 70990010 NIV )P NOVPITN YT-DY ¥yap»Y 95 DN NIND
7PONY NX NN NI2NN () IN,D¥I10DNT MNMIYI ONMN DXONMNN MON NPOYN NNOVN (K) : TVINN
NN 20N PINY TOI MPADN MIMNNY ,DXINDN) NINIYI DMN DXONPNN DNION SDN»POYN

.20 PYTA NIANN DY 290N NIANND NN MIAPD MIYIRN NYY NYN IWRY ,NIINN MINPOY

DTNN DY DY IN 192NN DY DYDN0HM MNMIYIN DPINII DN NIMPN IN DIPNI NPY DY NIpna .20.2

YN TVNN 0 14 TINA ,NIANN DY ,MNNRD NIANN DY DXINDNI) MNIYIL VW) IMIN TWUN

OV (2) N ; DDHDNN MMIVYIN DPININ N2 MDD NIINON NN NOY DIVIN 12100 (N) : NONHND

PTINN OT-DY WATM 12 TN Yo .0Hann DY DDNDN2Y MMV VWYY DNINN WINN DTND

YNI NINN MOND NOYa M 95 » -5y IX (Financial Services Commission) D039 DMWY

DY WP DIDNODNI MNIYI NIANNN DIVIN 12IDN VI ,NNINDN MDD NN DMVIIN NYINIAN
.nann

18

.20

IN NP NI2ND IMNX DIDD Y (1) : OY WP (09T D¥DNDNI OOIN,NPNIVN D) TIN MNIVN DY DIINDN) MMV
.172NN MMPNNN YDII (3)-1; 112NN YT-DY PAIV DY NN NN DI (2) ; INXIN/NDIDN NMIN NYNIL 1IN PRIV IRIXIN
Y02 Yy DX P2 ,0°P0Y2 NIINN NIYPNN DIPX DINK DIVIN IN DTN 12V 172NN P2 TYHNN 1TON DYHYN 7DMPOY DIDNY
MNP IR DM PNYs TN



NPPOY MMV NPI1a .21

QUN ,N2N DY RPN MNIYI PITAY YN0 DI1D0 DVVYNA ,DINYY AN NDNNND NN dOYa
SV MTINNNN NTIVN NN NIIYON TWNY ,NDINAN NI MDIPNRN MIAND DY STIVHNI MPNIT NIPNIN
YNIND TY INNIWY 1PWI ONT 22D MMV (DN WYY DMPYN DD DY) NPM N3N ,NHaNN
YNNY 1IN TIAYY YY1 IN N12NN DX DIAPN DIV NI ODYD P19 YDYD 1272 N0 1) TN

NN MMV

(2) ; MHTIRNNIN MIPM PIINN NIX (NX) PITAY ,NIINY IND2 NYTIN NN ONYI N72N2 NP Hya
S NN OOV HY MLONM MY DY DINPIVIND (1) 197 ; DNVPITN OWIN () ; DMANN DVIN
91992 .0MNYIIN DIINDNNN DINDI NNPY IN DXPNY PINDY ; POV XIN DNY NN DY YN0 DNIN
SV DYDIVLINY TN TIVY IATIV WIDW DN ,DORYI DMNVPPTN NPNM IINN NMINMNYD
2909 299 (1) -1 (3) ,(2) DXDOYD VNN THONN PONY THDN DI PITAY NN HYIAD IWAND ,NIANN
IN DPNMY MDD NDN MY, THONN NPT NN DX2)ND N THONN NN PITAD NN DYAd PNNY N

SINRD NMNIVIN DNDI NDOV)

NN NNV NIPN N ,TADN PITAD NN S¥A0 PNND NIATON IR NNDNND NN NIINY NIPHI
195 18 NYIAPY VAYNT 2D NMNAY XY NMN DY IMNX , MO 9932 THON PrTa0 NI Syad
220 ROD THONN NN PITAT IN THONN NX PITAT AN DAPY POY

YA DWIN ;NI2NN DY NITINNIN NP N : DOV DIVIN VXN YV 1TIVNI MIYD NWIT 1IN
; DYMVPPTN OWIN YW PNYN IN DNVPPTN DYIN ; NPIND DY DVIN DY PNYN IN NN
ININND DNIYN YWY NIANN YT-DY IWNNY DXDINDNN TN MYNINN Y0 HY DYpRym

DIVIAN 1NN DY ITIVNA DNVPPTN OWIN IN NINN YV DYIN DY PRYN NIV NIINY NIPNI
TN 0P 15 TINT ,MNNXD OIYINI NNY DI DY ,AN53 ,0IVIN 1N WTIND NYAT) NN ,NDY
DYIN 99V DN MMIPHN IN DIPNN HY PO N2IND DY ANI2 NIV DIYIN XY DN ;NN
NN OYYI DYIN DY) 12 DIPHNY NIPNL SNPNRN DINVPPTN DYIN X MNIPNN NPINN Dyl
DV NPVAN NINON NN DIVIN 1XIY NDNY NIANN DY ,MNYN Y NPNRN OINVPITN DVIN IN XNPHNN

.DIPYIN MDY TYININ DY 14 TIN DNWIND YW YINN DMPINI

MNRD INH N TINT ,DINKX MMPH N DIPHNI IN DIVIN PXIN DY ¥TIVNI NIV NYIT QX 172N
SY MOLINN MY HY DINPIVIND Y1) MLONN DIAPN PNNVPITN 12N DN ,0»VII12N NOINIAN
12Y )PNVPPT MTYN PNVPPT MOVLINN MDY HY DINPIVIID - ,NPIN YHYA M0 DY) NN YA
NPOYN NNOYN TYINND SNN ,MINAD DNV WNN DY NOPNY MNNNRI MNMYI NNV ¥ OTID TN
.DYONMNN DN OPON OPPOYN DIYPN DPD TYINN IN OTION TN NMIMYIN DXONONN MION
NID NDNY YT NIAND ,DIVIN 1NN DY ITIVNI XY NN DIPNA 1INY NN MMV 7N
NN NNV MINYI DN MMPHRN IN DIPNN DY NN NIINDN YW AN DY THDN DIVIN

SNAND NMIYI NIINYIN 12 NN DIPN DI HY NN NAINON YY ,DY 14 TIN ,DIVIN PNID WTIND)

NINN NN L)D .Y DNOLPIPTN OVYIND PRYN MIIND DY DX DIV MOND NIINN 172N
YHya DWHND DIYIND DNYID DMVINDT DMWY DY NHY DIVIN PXY WTIND) PPN YOYI NN MY
YD NYN NHY NINDN

211

.21.2

.21.3

.21.4

.21.5

.21.6

217

99009 YINY IN YVINNY Mt

ATONY MNONK )M ITOND NMINN 1 MIYONNDN PIN MNNN 190N MN»P

V7079 112990

19915 1970 ,ATOND NNON DY IWPA

s MHTDRIDN PR IN VI PPh N

;NNAN SV DY IN IIIN-TT .2

221



DY PINY DRNNA MMIYIN MIIN P INY IN NNX 1IN DY (MINDNIONP) TIMX I NIVHD )
NTNNNDN NN NPN NTNINNDD NIAND IN NTNYN NIANNY NIPHNI ,MINK TN IN DNN 12N
; PINN *9-Hy

;192N DY INY N DOPIDY DY DY NTI9N T

NN DTRD 172N PPOY IN YDIIN PON DI DY NINK MNADT IN NAYNN ,N72YN ,NPON D5 N
IN,DINN DX0I) IN I X INK DTN IMNX DY DINN TIY MM N N, NPIND NN
; ONYY OV

172N SY DMINKR TIY MM IN N ,NPIN DY NINK PVDDT IN NDND ,NIAYN ,NPON YD )
172NN DY DINNK TIY M IN N, NPIND NN ,NIIN NNINR DY DIPIINNN T2 DIPIMNN
; DOV 2IDOW IR ,DINK DYD) IN DN N

PY;MANPs a8
JYTY N DINPDOD DXONNN DOV PNINIMM OV DU DD N

VAYNT A NYPA MYNNINI NIAND DY )PNVPITN 212N DY NVONNI AWIRN ITOND NN
YNINN ITOND NMYIN NYIAPY

DOYNYN PYTY DNV 995 ,7712NA D NVPPTN ,ITONY TPIDN IWRNMD I¥ NOXP VOV NIV NIPNRI
17N VAVYNT TP DN P ,LAYNN 122 YT-9Y NIYIRY 792 TTONY MIONN NN VYN ,1IONN XA
ANY DN 1°2) DPON N2 Y8

1D VAVYNN N IX WX DIVIND NYTIN IO (K) : NIINA DXNVPITN ,ITONY NNIONN NYON DY
NWAIT Y 5591 DN ,MNYIN TIIND DIVIN OMND 9TOND NNIONN AN WY (2)-) ; YN ONY Moo
09vNN M2

9TONN Y9001 ;NN VAVYNN N2 I¥ YT DNN DIVIN DNMIN YT-DY 9TONY NIONN NN INND
NONN NN IYNND LOVNN N2 IN¥ DX (2) ;ITOND TIONN NN (X)) :1HHDN NIANN ST-DY MNN»
NN LVAYN M INT NMYOIN VATV YD 97010 MIDNN NIYVIN 1AV JI9IND DN () D) ;3TN0
MNINN DY ,ITONN 00N DIV THYNI .ONIN DIV IUN ODIPNN MIIND DYDY WIHY IT0NN

DY ATONN 2NN 2D DTN ,IVIND NDNA NTIVA P29 MIPNN

AN ININD TYIND IN NN MMIYD OYIN IT-DY 1NIYII ATONN 720D 1 TYINA GPIND DI ITONN
.TONN MNDNA NNND DY DIWIDY DY NYY NOY

77901 N0 NIPNY IV MINND NIINY NIPNRA ITONY MION TWRD XYY NI12NN DY NN 71910
10D NSDOW 29D MDD MNNNND A P71 DY DX0NNN NVPPTN Y TPIN NN YN ININ

22.2

.22.3

22.4

.22.5

22.6

22.7

V707D TIII0

NI TINX DY TITA NN NI PN DY PIHNNINR-NT DIDD1ON) ITON IN NIV DOYNIN 12 DIPNH
172N P2 (MR DTN XNV NIYNNNI IN, DMWY OMIDY NPIN NPIYN DY TIT1 IN DMV DNDN
(VPO PRV LIVNN N2 ,0NOY ND I IN,INPIN DY NIIN P2 IN,DNOY N0 I N ,MYND
DYV NYON DI, P99 (M) ; NVIVDIPNTIND (T) ; NN DY () ;NH12NN DY DY (1) ; 1IN (N)

L0AVUNN N2 NPV 9D ) PNYN 29D NN DY HY ND INX NN MY NPON IN ,DIVN DY N0 N

Y NPIN DY HY N IN NPIND OHYIN IN DIV DY N IN DIWNN NN 75% 1801 1900 1)) ON
N NIYIN ,ITONY IN NIVAD DXDDNY ,MD NI MYSNNI IN INNYD NOONA YIANNY NON ,)PIYN
IN NN OHYA IN,DIVYNN DY ND IN DWNN DD NN 11N ,09WNN N1 YT-DY YIWINY Y35 ,7T0NN
IN NI P19 IND NIANIY NIPNL IN,NIIND DX 11N D),V 29D NN MHya YW N
192NN Y0o)Y DINY DXPNN DIWIND YD NN PINNN NN 12PN NYIPON MDTN PINY DRNNA 717192

MY NIpPN

.22.8

.22.9

SMIPNN NNAND DWID NN PNYN WNIN XD TIY DD 91N 1M XD DY MNND RINY VIVN NN .22.10

10



%95 NYdH .23

NYasNn NMDI 90% -1 OXP2INNN NHANN DY NN SHYA ;NN DY MTHINND NPNY IN PIIND NMada
YA AN ST MPINMNND NPIND IR NMITAD NI2ND NINN AN RN NI2AND NDND OIXRYAI ,NH1INA
WP NOY N5 NN MDIPIN NYIAN DX MTD NYATI NIANN ,NIND AND1 NN NHAP OY .NPINN
MY N2 )T PRMNY NN HYA D35 AN NYTIN 1N JINRIN 29-DY 11T MIND NPIND ONN NINYD
DYNXOY DM NYIIID THNNY D913 VYD NN YA [, NNPNRD MDDIA JNTIN YD 12 JPINM )TN NN

2VIVVLO NN TONN DIV LY TIWPY ,DTPNMIN DV MNNN OONWNY HY DOWN HDapd

0997 127 *PVa YV NN .24

OV NYIAN MYNNNI DIOIND 1) TN ,0VIIIN NPINAN PRI NOIND DNINY) DPX DN PTHOHPYy  .24.1
PN DY MYNNNI — MNNIDN VIVY NPIDND >TXA NNV PT PO DY NIPNA IN H2IPNN VAVNN
TP DY ITTN NOIND PIND IN DT PT IR0 DY NYTTN NIIND NTIPON 29D D1VIIAN NXINIAN
YN VIVNPN PN IT-DY P NIONA MDD OMVY DPON .NPIND 1N T PT PO 93 NI D Py
L(TPTTN NOYIN) YIN YPD NPON NTIPT,1922 ,17 OPD DY NITTN NOYIND PN 2.0»VrI1aN NYINIAN
9-Dy .V NPN DAIPNN VAVNN MYSNINI NOIN 1D DY ,27NINI IN IR DN DPN ,1964
DYDY YN VN YN 9D PT PDAY YONMN> DMVIIAN NIINIAN PN VIVYNN YN ,DNPNN VIV
T2, 8y IND NN DY ORI, M VIPY NMDNDI VIVYNI NI NN TN JAPNNIY ,ITIN

;DT PTOPOAY VINIY T292) 5097 ION INN LIVNY

VIDY MDNDY NNNAD NN IY2 VIVYW NIDND DY 71PN PTN PO NN JMY TN VAVYHN M2 N
170N PTY NININM ,INNINXD VIDY MOND MNINNA DXPOY NI IN NIVIN NNMIY IN NNND
SPTO D

NM1NNN N ,MOIP ,DX0%) ,DOWNYI NP PN KY NN LAYNRN NP2 >P-9Y VW PTH Poe .2
;173NN YW MDIIN N NDD 1272 MMT

; VOYNIN TP TSN IN PTN PO 1N INDVT IWN DTND TN NN DD NAVA XD PIN Pos nbapa )
19) 5 NN MPNY NPNDA TINYN XY DMVIIAN NYINAN MNA PTN PO DY NPININNIPDN T
2IYA0N PTNNIODID NPNDAITHY KD PTN PO DAPNN DS OONN 1N

05 DYDY 1IN LYND DI DI DIYYND N IN PT PO ,0V3721 NPINIAN MNA NN PIND DRNNA .24.2
TNND VLAVNT NIOT () ;OWIOW TN DN NPOY N (2) ;2PN IN (NR) : MYNNHNI NIIND 1N ,VIVN NI
.DYD2) DN NP (M) 19) ; DIDII DY NI NP IN (T) ; NDID NVPPN VIDIY

TONN D NI ,MIN2 MON DY HPNN TN TPON XoNN DMVIIIN NYINAN PN LOVYNN N .24.3
,9012 .IAND ONIND DRNNA PV I TINNA IYPNNY MPTHNN NN NIMIY DT MINA YPDI
-1 TINN DY DINNN T 1991 ©»VIIAN NYINIAN MX (1) : Arbitration Act, 2013-n MNXNNY 1952
PO NPON DY DINY PIAP-1I MHNK DY MIN2 PO DY MYNN NIND NPOY MDYN (2)-) ;P
JNNY MINIAN PIN INIDN MNIVND IDONX MY DMIIPNN NIV, MNNKND DY IPNY MIN2

YD¥2) 192NN IN NI2AND NANYN DN MYT OPIDON NITON PNYI MIRNN 1IN DV IPNI AP 7 .24.4
N2INAN PRI NN NNND MIN D) MINA DV TIT2,008Y AT 0 NMIND OIYI IN MPNPIN
PNNN PPMVY ANK T 95 I8 Arbitration Act, 2013-Y 919521 )X DRNN2 D»VIIIN

DTN HY DI NVIVA DY TP MRNM ;ONINNN PT PO ; (NN 1N MINNND I Y ON) NY*AN IMT IWR PT PO ,NNNTY
172YN PN 12 ONY IN NZW N8N NNND NPT PO PINY D) IRV DMVII2N NDINAN PRI LIVNN M2 .MIIN PIVOIN
Raplvalisll}
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PP .25

PN 950 IN NIV WD NYYA NN DY NN DIV PPV 91D DMVIIAN NOINIAN NI NN IS .25.1
NN, DNV 7 DY NOINT NMPNY PINY DRNNA MNINN DWINN 190PN10) NN 12 DIPN .PYION MDTN
(N9PN NMIN DY PINKRND DPN NN NPIAY Y2IPN TYININ IWND) PNON

NYI P19

PIVAN AR MIPTON PIND MINNN L)Y WD NOYA 172N DV NN DIV D PIPaY NIpna .25.2

NN OYYH NN OX X NMIAYNNN NY PR ON P NI P19 PIN 295 PIONNY THIRYI 1IN

OV MTHIRNNN NP PIIND NI .7PMNIANNND DY DWW 17D MY DY TN WINA MMIN

oNN JPNVPPTN DN TN ,NMN DY NVINNA N PNVPIT NVONNI NNNND ORYI PI9N ,NIaN

VYNY NP IOYI NVONNA PPN NN DX YN NPIND OHYA JPNVPPT NVONNL PrPA
220 Mo

LDV DXNNRN DIIINNN MODIDN NPIVNI NIAN YD) WININDI 112X YINKD MNNN Pron  .25.3
WO INITN 20 295 71729

NOTN NPN NIIN )Y MZTN PIND DXNNA .Y MITN PIPY PTON NN MPTH P .25.4
M2TN PIN 29-5Y NNNTI XD TUN MNVIVVLD NYIAN DY MYITTI NMXY NDID NN NN ON )Y
DV NV NIVD LIYN N2 DY RN ININ,PT PO RSN IWYN NN TONN IN KD IRSINN )YV
P02 DY N2W 192NN Y NMAONNNN TIY,NPYN2 IN NXIZNI 0P NAYIN NN DY A NHaNn
MIYIN X0 DN PN PN .ONYIP TYIN YIHN DY PMIN NN OOVO NONDN NN NIINNY IN
MND XIND TN 2WIN .MIN PIVAY DMVIIIN NYINAN NN DY DN IN DMV NPINAN PNA
MH2N PIPAY DMVIIIN NYINAN PRI NYNN DN DY THX2 PI9D NNNND 91D D1VIIIN NYINAN
77995 )IYHN MYTH DINNA NNNID DN NN DIXRYI NN NIMND OOV INWYIN DIDIN DN IN
VAYNN NI NYPIAN .DINNA PYI NNNID IN DY DXDI) DIND NNNY IXRYI LIVNN NIV IN NIIND
oY NPARN (T) ;11 5¥a (3) ;NWN () ;072NN (R) : DOXNINND INY IN TAR IT-0Y MUYNI NN
.D»VY2N NOINAN MNA PHYON YAIND IN DMDINH DINIPYDY NTYNN ,NI12ND DN DIV 1TON

;DN P99 NNNDORYI LIYNN M .25.5
VPO NOTN NNAND N
IN; PI9N NN PISN Y2 PTN DO NYTAIdH LIVYNNI NP A
P90 NN NN PRY DOP I NYTI PN VIVHN M )

N ND IR NN VIYNT TP NYIND P TN YSINN NP DY OYLN YD N PO Y NYPa  .25.6

299 ) PO 9D LAVYNN N0 NYPA IV NYTN NN NNINID I2YTN D YIONY> VIVNN NIV TY

(3) P70 295 NYPA YHND DIRYIY ,O0501 YN IN DPDINS DINPYD NTYNN I T-DY PN TN NUYN

MW PIINND WYX 91 ,5WNY) NI 1, INYID AT NNMN IR NN 7NN NIWI NIINN DX P DOY9

NDD D»DIY DIMPY 1NND POY INYID IO 1O IN ,NIMN NONY IX (DMDINY DMV 1NN
AW

21729 NV D297V O)IIZVN 17D

MY (X) : PPNOY NMDTYN ITOD OXNNL VNI’ NIIND Y0II,NIIN DY NYPI MOTNA Py nya .25.7
MPTYN ITOO ORNNA PIPA2 PTI NIV MNINM NMDYN DVYN - MYIANN N> 9D N9 Dy
Y=Y YIWINY MO TYN MYIANN DIYWN 119N DY MINSIND NPIPYN DYWN INND (2) ;yapv

:DIRYY P XD ,NIINN DY YD) DD IN PI9N DY NMMNN MY DO NVPITM NIANN ,MIANN DYWINND NPNNI 1IN 1 OIPN 10

001N MAN PNV (2) ;NONY NN 552 MDA MNPDY YNIY IN NIIND POY NN TYNNY ,0M»0avN 00N DINNND ()
oy TN .NI2NN PPOYY DN NOINYW NN 952 Y0 (3) IN ;PN DN IN NIINN DY MYAIT IR NNIYL MOYNY ,DMVAVN
WNHNY (K) : DINYA ,NIINN YW DIDI) DN IN PIN ,NPIN DY ,MNVPIT IN,NIIND ,NININD DWINND NPHNI 172N 1 DIPH ,NNT
OWINND NIINN NPXNN TYIN A0 DNN AWNR DMVIYN DD NN PNY PYNNY (2) ;107NN DIPOYY MHINN WY Nvpa
(VN NPN MIANN DYINHD NN NPXNN .DPINKBN TV D NIINN DY WD TWR D1VAYN DION PYHNY ()-) ; MIaNN
VT PO NYAPY TY N2 PYNRNZY NIIND THD NNIYL MOYNDN DYDI) DN D1 (2) IN ; NMNINND NNYY NN NVYNIN N1INNN (N)

.192NN YV D22I0N IN NIWNN IRYI) ,DINOVPITN,NPIND XHYA 7D Y DTPNMIIINNND NYND NPNY,ONAD INNIN IN
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DD ,NIVIA NN ,DMVIIIN NINAN NN MNIND NIVIAY NIWND DINOD ,MNOWYNI) IIV) PN
D'°90N DN NI2NN YD) DN, JIXY PIAY 12 MNY 1DIN NMNINTH MDTY MYIN — (D»NOVNHN
DYWN ,MPOTYN MPIANN DIVVN INKRY (3) ;70N 19N MNIWN 1N ,INIZNI MYIAND DVYN TIND
DOVYNN MYIN — DNV XN DXV DY MYAN MATD ,PIVNN YT-DY IWIRY MY AN I D5
DYP2901 DN 172NN YD) DNY LJHSY PAY A MY IDIND INNTN NH12NND YW DNV SNOAN
ANND () ;0N 19N DIVYN VAP NHND DXNV NI DXV ,JNIDNI MYINN DIYWN TNND
YN DY NYPIN MOTN PIND ORNNI MNIWNT NP DIVYN ,INIDNI VIVIRY MYINn YD DOUN
9¥0W MY*ANN MNIIND ,NMDYN DIVWN INKD INYOY 9TV D) D5 (D) N0 ; DM»VII2N NOINIAN
NYPAN MPTN PIND OPNYN PONN NN DNDY PRYDY DPNMDYD DRNNA NPINN DY POINd
DXTNIVN DYDIIN DINNXY INIANY MNXPOY ¥IMNY TI1 YNIY ORYI PIaNY MNY M9 yap

.DXVNN MY

NN TTINNNY IN YNNI MY DIDND NV DY TV IMIT DY WY XD 1IN Y00 PIan N»n .25.8

NNLIN NN PONY FNYI NV NV ,DRNNA NN YN TNV DNNNN NIANN YD DY NINN

TN 550 25.7 9oy ININNDN DIMOYNN AITOD MOTY NN TN ,PID PRTIND 220 PIVINI DY

DOP°901 DN DNV YNYI DOWI MY’IN DIPWNY DINNITN 71192 NN DY NPOY DD, NNT OY

NN MYIN MIRNN ,NMDYOY N, 0ODTYN DVNM PIVAN DY MRINM NPDYN DPVYND

IURY NIINN YT-DY IXNY 98 TIAYYD 0I9ON DD XA TIayw HH¥a DY MIYIN 29 DY MTY NN
SNNND DX0I) TINND ORNNA MNIIWN

200235 NI IMNDOY

PIN2 WIAPY YN, DIVAD NNNIN MXPDY MND NYIINR DNRYP YIS MOTNA NN DY NIpna .25.9
2 )90 MOTN

YN NATYND AWNIN NN DY NPOY IV MOTN PIND 245 PYDY DORNNA : NIMN ONYA NATYN N

TN GPINY NDI2VY YN IV NOTN NN NIYPNN NA NPOY NN NPOYN 12 NIPNI NN

NV MOTNY NIINN AR NINOAN YR NNIND DPOY N L(1PNY NNITIND) MDD PN’

20 ANN P IYNN ,NIANN PIP DY NIPNA ,NINND IRXIND TWRY (P99 MYTNa Npoy”)

ToNN2 NNMPNN ONX NN MNDA NOTYN ITHA NN NPOY .NPOYN NOD 1PN 12 A8NIN NP

IN TV INY NIINN THD YK NIAYNN IN DWYNN ONX D) DINY NT PYD 2D PIX 571 D'POYN
0N MY

NPOYI MIYPNN IN MINND NPIWN DYV MOTN PINY 246 PYDY DRNNA : 10N OMNWA MNPDY .2
MY OMYNRYN 19INI TIN ,902 MIVA IN DI ,NPOYN 1A NNHNN MY DX IN NN KD
1Y MYTNA NPOYR 13T ON) AWM ,NT2NN >T-5Y MNNIY NNNNN YW G0 MY X D1
NPOYA NIYPNN PIND NN IND XY 90N ONWA NPDYD (MY2INN NOPNI 9INY NDINVY
M0 PN ,NPOYI MIVPNNN NY2 DX ,0»POY D789 159 DINA N2 NIYPNN DX 0N Mva
172NN NS NN NPOYNY PHRRNY M0

172NN YT-0Y INNY 4N TIAYY )YV MOTN PIND 247 PYDI DXNNA : D1V 112 DN DOTIAWY )

1IN QY TIAYY .MYINND NP TINT NIXNY IV MYTHA NPOYA 121 TH DX 9IV3IY 1)

IN 22PN ,NNYT DIPOY 290 IN,NIAND DY IX 1NNV QDI (1) : NOPVIND TYN NIN DX DI1V1aD

IN 92PN NNNNN IX NYVIAY NN DY SNWID MIAMNNN DY DIDD (2) ; TIAYYN NP INND

IN 9PN NIIND NNNIY OIMPY IX IPAND IN 110DV DY) MV (3) ; TIAYWN NN INND

,2¥9 (i11) 7Y (1) PO DMONN DIMIODN NIAYN HY NNVY NDIN (4)-) ; TIAYWN NN INNRD

,INNMN IN NYVIA MAPNNNN ,D9DIN DIV IN 1IN INIIN DIDN DY OXNNA ,NNDWY DD
.172NY NN OIXMPYN IN,IPD IN 1710 DION

N2 PP MOTNA NPOY IV MOTN PIND 248 PYDY DONNND : MYPOIN MXIYN MNPOY .7
212> ,N7132N2 ONIYN NN 191100 NHNND NPOY IN NIIND ORIYN NP DY 172N NIVYPNN
PNIUND NN PIDNN DTN 1INY DY JONY 112702 AWNNNI ,ON NYPN IRIYN NPOYI W NY
DN N PONIUND 1NN 1232 DP9 DIMOVN YI¥T DXIPNNN IINRD 1PN IN DN NPOYN ININ
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NMPN TINA NYIIAND INNIND NPOYY, NN INDN DY DDIPHN MNIPY NI 1PINI NIMD NPOYN
.MYnN

MON TNN DD DY WP ("MYNAN NAPN’-D NYPI MOTN PN IITN) 7MYann Npn” .25.10
2)APOTI NN ,DOYD NNHND DIV MININ MINPOYN

DTNN ONN NYNRY INMONY MINWN NNPNN WP MOTH PIND 247-) 246 ,245 DXPYD MIVNY N
PMYP OTRY NI, NTYNN 1IN D IUN N ,NPOYI NIIND NIYPNN MYV (DOWIND IN)
2V MOTN PIN2 NN MYNWNI ,NIaND

DTIP OYMY NDNNHNN NMPNN NPN 7MONN NPT ,NVP OTRY YW NIpna .
=) 192NY PSRN NP DY NNONONM PNYIIN MDTND AP TN

DTP DXVUTIN DY NONNNN NDPNN 1PN 7MPAIN NP ,INK DTN DI DY MIpna i
.NY2ND PI9NN NN BY NHPMNDNM MNIYIN MDTND AP TVIND”

DTIP OO WHN NDNNNN NNPN NN MO NP )Y MDTN PIND 248 PYD MIVNY  .a
DNN NYNYA AWNNNY 19210 ,N12ND PINN MPN OY NNMNONY "NYPIN MOTND YIPN TN
SMYP OTRY RIN NI2NN NIYPNN 1Y (DOVIN IN) DTND

ON) P99 M12 NYPA NWNIN 1Y TN IO ,NT PYO MIVND 7NYIN MDTND MIAPN TN
YA YT-DY NNN PN ON) PN NP DY TVIND N (DAVNN DA IT-DY NN PN
(D

VIO DTNY NIPNI DIV MM DXV MNNY NI TINN DTN Y P-DY NYSannn 0X00) niayn .25.11

5TNY TN IN WP HTN NN TANX TS MOLMDIN NPOYI MIYPNNN NY2 D NYIIT 9D PN .PLVYA

1T ND L, NINY OY TNY .19 1910 INRD DI PAYNN TINW NYIIT 5 PRI ,NPOYNN NIRXIND YD

TIMNDY YT 7PN ROV DOTX DY 29 DIND) T NOYI NNNN TN DY ONX NNINRD NN PPNY
DMy

VIV MINY .26

VNN DRIV PIND DYN9IN DINDNA IWPNND NPRYI NN ,NIIN DY MITIRNNN PNIPM PIIND 91902
NN N2»NNY NAPN 1PN NPN DAYIN ,NNIND OIINDN HNIYI VIYNN YN DMINN N VIPWN MONDY
INIW LAVNN NI DY NONPN PN ,NPNNI NIPN NYIND AWNPN 20 DINA WYY NNINA ,NIIND

OV QTRN PPYNL (NIPD XY IMNK) 7I2Y0 DNNIN DN I NYT INN NHDIND NNNODN NN NN ONINN DN
PPYN DIV TN TY YNNY PPYN NOUPY H52)) 2019 LDNINI 31 DN ININY XD DDIANNY NN IWN 1IN
JPORIVIT TIY M) MWD DNWIND) (MNIND INHDN §THN

NN TYIN ND DT DINMP IYUNR DPNTIY DMIY) MIX0) DY DDINNY A0 PN TR YNNI YT NN
AT IYT DINN TN GPINA DNV DMVIIIN NYINAN PR OIPIND PN TR NONMNN I NYT NN T NYT

NN DNIN 2D NPINK DI 1D 7PN X )T NYT NNN DY DN 53 NIYINR R TPDNIND NPN I NYT NN
.AN52) YRIN NNNIDNA RIN 7PYY THNDNY XYY IONX NN DTX N I3 YT NNN DY THNDNY IRYA W0IN P9

MYIY MNIVPON PN N NYT INN DX WHND ,NIINN DY TPNIVPIRN NNONND SYIN NN NN DINDN DN
OONIWIN TIY M

,29 a3
Maples and Calder
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AMINN DY - 5P

™MAPYA TOTOH NN 93 AN KY 12 9 ,0NYI TIY M N8N NPR 11NN MY TH PPYN DIDID TN
PPYNN DIV

QTR DY MINTT 29-DY TIY MM TNYA WSPY TN .APNNN NINND YN0 TIY» YaPI XD ,ININD DNNNA
172NN SV PMYPYM DOPOYN NN 1100 WHRYN DApnny NpadNn NN ,NT §T0 PPYN NMON INDNDY
YD NYNYAPTIY 29D NIAND PPNVPIT MVLINN P9-DY 1IN/

NYSN NYT2 LN NIN NN NIINN DDIDNY §TH NYSN MT 29-5Y NPT NNNBNY YDNID TV Yap» N
970N



-6-1-

19300 YPOY MM - 6 P

2N — PPYN NVYVY PPYNN S0I9) TIY MIM) NIPNY 26 MPM (1N)44 NMPNY ONNN2
M PPYNA 5533 ,N712NN DY MIPOY NNON L, (79PPUnN Y099 MIPN) 1969-07OUNN (NN
NYTY 1971,2018 NMIVD NIINN YV OINNPNN NYTY,NI2NN OPOY NNON — N PI3Y 179N DY 7172

APPYNY 1.3 9y02 DNITHIND) 2019 MY NYNRI IV

VAT NYT DY INDINN TN INRD DNY NN PPOY DY IWPA DPMNN DWITNY OMIPYD
PPYODI XN, PPYN OV NNIPNY K56 MPNI INITHIND OO PN NITINT,2019 MV TWURY
PpYnY 9.3

193NN MPPAY HXMNN IMIIPD YN NIINN TY MNYP M0 NI H92N NN DIV

NI DXPRNND DINN DIPRINN MTIN ,NOY DMNVPITN NIANND NYT> 20D DY)
IN PN NN PN AN IX (25%) DIINK IYIHNN DIWY ,PPYNN TNNY TIN0N TNY
YN 172NN DY MNYP MH2NAY N2 NN ONVPIT NN MONDNN N NYIANNN MDD

LPPYND 2.3.3 PYD NN ,NIINND MDOYAD PMINND 1MV

NPINNI) NI2NN YY NMNMYP MIIN) NN MIIN DY DD DXTON DINNT MTIN DIVID
MY NY2NN DY OINNPNN MTY T PN 13 Mpn NN L2018 M1 1) NI2NN MOIDM (NPY
N72NN SY MMYP MM NN MIAN DY DD DXTDIM DN MTIN DOVIYY 2018
SYHONNPNN MTY T PHNA 13 NMPN NI L2017 MW DN NHIANN MDIOM (NPW NPINNI)
M1777) (2018-01-027582 : 19D XNINON) 2018 DI 30 DA DDNOW 95,2017 MVD NI2ND

NN TIT DY NV PPYNA 500N (72017 MY N9ANN HY INAPHNN

MNYP MI2NI NN MIAN DY (MINKY DN NYIAN »9D) DYTON ONNT MTIN DOV PND
(3) Dby NOYPN XY 2018-) 2017 DNOHYNN NNN YD A L (NPY NPINND) NHaND DY
:(A9Y7295N2) 2019 ©INA 31 DY NNMNONY DOYTIND

) 6.1
6.1.1
6.1.2

6.2
6.2.1
6.2.2

2017 2018 1-3/2019
(1997) N (1997) NMM (1997) NMM (1997) NMM (109n) MM (1090) NMY (*) vPM9N (*) PN HYanH
1 INNY o9 29Y o1 NN o9 Y o9 INNY o0 »9Y
2,560 2,560 1,002 1,002 342 342 4MDR 4MDR of Queens, Inc.
2,584 2,584 1,856 1,856 (59) (59) 7MDR 7MDR of Queens, Inc.
(5) ) (864) (864) 18 18 34-10 Street 34-10 Development,
LLC
5,448 5,448 948 948 22 22 Atria 2000 Atria 2000 Associates,
LLC
Boulevard ALP
124 124 4,222 4,222 335 335
(124) (124) ) ) Boulevard ALP Associates LLC
1,514 1,514 223 223 19 19 FBD Realty FBD Realty, LLC
1,692 1,692 (3,457) (3,457) 464 464 Feldman Medford Feldman-Medford
Development LLC
1,176 1,176 4.242 4,242 253 253 Louisiana Nursing ]L“‘iLéiSia“a Nursing Realty
1,549 1,549 290 290 378 378 Louisiana Purchase Louisiana Purchase, LLC
1,459 1,459 (158) (158) (60) (60) Mays Mays Associates, LLC
981 981 291 291 (11) (11 RMDM RMDM of NY-87, Inc
2,076 2,076 2,319 2,319 569 569 Union Plaza Union Plaza Realty, LP
952 952 221 221 (67) (67) Utopia Utopia Realty, LLC
th
(283) (283) (209) (209 | Majestic Care of Connversville i(izcg East 5% SNF Realty
(23) (23) 30 30 Majestic Care of Fort Wayne z%ICHenw SNF Realty
(265) (265) (85) (85) Majestic Care of North 803 South Hamilton SNF
Vernon Realty LLC
7519 Winchester SNF
160, 160, 44 44, jesti i
(160) (160) (a4) (44) Majestic Care of Sheridan Realty LLC




-6-2-

2017 2018 1-3/2019
(1997) NMM (1997) NMA (1997) NMM (1997) NMM (109n) NN (1991) N (*) vPMI9N (*) PN N9ann
N INNY o 195 N NN o 1Y o9 INNY o 295

) . (165) (165) (25) (25) Majestic Care of New Haven Ilioé Daly SNF Realty

. . 2 2 49 49 Majestic Care of Avon 445 South S County SNF
Realty, LLC

_ _ _ _ (116) (116) Majestic Care of West Allen 6050 S. Care E 92 SNF
Realty, LLC

MTY /R PHNA 1.1.9-1 1.1.8 DXAYD NN ,DOVPNIN MTINY ,2¥0 19202 MVIANN MIINN MYXNANI ,DXVPANIHI NIAND MPINN NIVIY MTIN DIV
.2018 MW NN DY O NNPNN

*)

(3) IOV NMPNA (NPY NPINNID) MPIMN MIINHD NIIND MDIDN MTIN DV PND
(DY 299N2) PPYNN TYIND TIND TV 2019 DN 31 DY NN1NONY DOWTIND

N730NM 193NN NYPY DINYYUN
13 2019 D02 31 0 XY NPINPA
5anH NYNRIT NIANNY IN PPYNN THNIY

793N7N D3NN NYPY DIMYYN
OYNNN (3) DYDY NPNI NPINNN

IN 2019 D913 31 O3 NNNVNY

NOYPNN 132 YaPh NN NYANNY

(*) VP2

(*) PPN N9anh

MR N9PNN 1A 299N0
99119 M1 n*’9 1370209 2119 M1 N2 1375257
(16) (316) - 4MDR 4MDR of Queens, Inc.
(9) (151) - 7MDR 7MDR of Queens, Inc.
- - - 34-10 Street 34-10 Development, LLC
. Atria 2000 Associates,
(16) (327) - Atria 2000 LLC
_ (549) _ Boulevard ALP Boulevard ALP Associates
LLC
(5) (51) - FBD Realty FBD Realty, LLC
- (717) - Feldman Medford g?jgjgﬁggf{oidc
_ (463) _ Louisiana Nursing Louisiana Nursing Realty
LLC
- (422) - Louisiana Purchase Louisiana Purchase, LLC
- (49) - Mays Mays Associates, LLC
) (82) - RMDM RMDM of NY-87, Inc
- (201) - Union Plaza Union Plaza Realty, LP
- (49) - Utopia Utopia Realty, LLC
) (539) B Majestic Care of 1029 East 5™ SNF Realty
Connversville LLC
B (285) _ Majestic Care of Fort | 701 Henry SNF Realty
Wayne LLC
B (190) _ Majestic Care of North | 803 South Hamilton SNF
Vernon Realty LLC
~ (155) _ Majestic Care of 7519 Winchester SNF
Sheridan Realty LLC
B (320) _ Majestic Care of New [ 1201 Daly SNF Realty
Haven LLC
) (100) _ Majestic Care of Avon |445 South S County SNF
Realty, LLC
B (61) _ Majestic Care of West | 6050 S. Care E 92 SNF
Allen Realty, LLC

1.1.9-1 1.1.8 ©®YD NXI,DX0PN190 MTINY 29D 1YV MOLNNNN MIINN MYXNNI ,DOVPNI92 NIANN MPINN NIYIY MTIN DOV (*)

22018 MVWY NIANN Y HONNPNN NMITY 'NX PoNa

92NN 239%Y A¥NY PNV PITN 930N

YPPYNI0MRN 2019 DN 31 OO 2018 712NXTA 31 DD NIAND 7MY AXND NIAND )PNVPIT 10N
NYNXI YT NITY 2018 MWD SNNPNN NYTY IINXY DINNDND PPNOVPIPTN MNYTD MI9N DY TITA M
.NRNN2,2019 VD

6.3

LPPYNN DD 7T MOV PPYNN TN DINNI
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PAINNN FPOY NNINY DIV DINITY

DN’ D90 DXVI PNY ,2018 MVYD NIAND DY SNMPNN NYTY /X POND 11 PYDa NNND TwNina
: 192NN DY NN MNPRD

: 221 1M DTN YININI DIV I9IN MTIX DMHYI DIVII 6.4.1

IUN RIIOWN ST DY I8 NNYRI TXITH TIAYY PV P PYPIPnn Y0 Yoa
NPNY NI1N RNOWNN .DIIN DPIIN 1AV 1INNL PHINKN DIWIIN TIVNI NHYD
NDOWN NN MOIIN TN DI ,NIINN DY NIPNI.NPTN DI DY MWIITO DNNNA
NOXA NPANN ,TIN IXRNIND .NIAND MNDNN TAR DI DIN NOHND NNV IWUN
12 ¥ D NTOYNN DIV TOM XIN NIPN D2 TN ,TIAYYN Dyad mdya mun

.1920 95 MOYA2V PYPIPNN DY YR TR Tayy
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0 2N 172N NVIOY MNPWY DN DO¥D NNIND NI2NN NIIWNY D Py (default) n1ona
NN NVYVYN YN DIV IWN NV MYTN YD1 NINDNA NIAND PPN DY N1 YW NIPNRa

D023 MIAND) NI2NA NN NMDY

6.4.2

6.4.3



-6-5-

MDY DN DD DOV PNY,2018 MV NIINN DY HONMPNN NYTY N PIND 12 PYDI NN TvNna
: 192NN YY HNN

hiapRALRIA) 6.4.4

DO YY, PV VI PNIND MINITIND, P P RNNDIN V9T DY DYDM DHWY NWITI 172NN
MNY NN MOV DY DDIANY AWVIND DNN .HINNKDY NPTND DYTI9) DX DOV KD 1172
)79TIN D2 X8 1YW DIPII) N1TN 902

[ARRIATARANR)A] 6.4.5

1990 NN NIINN .DMVIIAN NYINIAN PN NTNINKVD NN NPN NHAND 6.4.5.1
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3.(219) DY) NPONNY MOION
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DNVPIPTN MAIY) NIANN DY OMON HNDIN DINLVPPTN OINIT ONY DMINNN MTIN DXV
D905 MNYTN NPNIAD NTYNM DINNN ,NNPXAN NITYNA DININT DINVPIT MY 19) OPNYNN
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172NN >T-5Y MNVY 521NN NNMN JPRY NNDIN MXHINM DNOVPIPTN 5I1N) .2018 MYY NH1INN
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.2018 TV NIANN DY HONMPNN MTY T PONA 22 MPN XY 8.2.2
.2019 MV S¥ NURIN )IVATD 172NN NITY /X P92 2.4-1 2.3 ,2.1 DXPYD NN 8.2.3

050N DY WP 2019 MV Y NYRIN YD 172NN MTY /R P92 2.4 PYDA NNIND Twnna 8.2.4
nOYYWN N1aNN 2019 M1 1 01 ,(79930”) Astoria Place owa Nursing Home ©2) nw»o1)
D (791NN NYAN) NN NVIDVYN DY NVIOYI TIRNY INIVNA I1DWIN DI NYIIIN NN
PRI 29-DY IWN 9T 290N 7,100-5 DY TO2 IXNDN NYVLI NIANN NPOYN NIYWN TN D

.32 NNDN DIVYN MY NIINA NVIOWN DY TNHYN

19) 572N NI2ND DN NIDWN NN NI2AND PNVPPTI NNPXIAN NTY NN MTIN DOV
WA NH2ND MITY N P92 2.4 PYDI NN ,DON PH2 INNDNY 112N NVDWN YYa MY NN
2019 v DV NURIN

172NN SV OINMPNN MTY T PHNA (NVDWN DY DY NMINPDY .1) 22 PN PYDI NN TwNHNa 8.2.5

NLY DMWYN PP NVIYVYN Dya NVOYYI MIIN P MOV MIODN” BY WP 2018 MY

n»nv Personal Touch nyan 9Ppwnn T30 9D PINY ,7N72NN DY MTMIND MIIND DXTIVND
.N72NN Y022 DXHLY TIY NIV NN ,NVIIWN HYA DY PIN NVYHYA TIND

10 )2 P9IBLND NYIDID DODNA NP YN HOWOY T8 DY NIYPNN NIANN 2019 YO»a 31 DY 8.2.6
N PN MITHNN PYo Nt NN NITHIND) (Nursing Homes) 0» 70 mTom non 1797 Y033
MNVPPT LID D (DN PIIAVNYY DY PYDA PNY) ANIN PPVIPA PNPNN NYTY
NVIOVA PNV TIRN DY NN MIVPNN DX (NNPXAN NTY NN NYIAP INNRD) IYN NI12NN
M9592 Nursing Homes >0235 nbyan 77180 ©X05)0 N1OWNY DIYN2 NH1aNa NVMYYN Hya
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MYPIPN NN DY WP 2019 MIYY NUXRIN Y20 NIINN MY 2.1 PYDa MNINRD TvNna
2 02 ,nN72Na VYYD HYIY ("BYENY DT PYDA PNY) Mays-y Utopia mmnwa mynmn
GPIND 1012 NINN NPOY NNYYN MAPYA .NINN NPOY NN NI2ND NDOWN 2019 LONINIA
VNAD () NITO) 2INN NN (P2 NITO) INN MNX I NI2NN DY MIIININ MIVWY ONPINN
N NINN NPOY NNHYN MTIN DD DX0I9Y .2019 TWNIN YD NIANN MTY 6.5 Pyoa
NN (2019-01-066804 :990N NNONON) 2019 LOINNL 4 OYH NIAND DY YTHN MPTA

901 TITOY MY 9TN Ppwna

MY th Street34-10 ©3)2 MNYPPN MXNDND WTINN 11D NN NYXE 2019 LOMIND 15 02
Tymw EB-5 nXM5M 2021 9512 31 NNYIO TN IWNR 132 DXNNDN — (7OIN) NRPNA PN
TAINND DIRNDN NIAND NOVI T TNXD (NIIND NMIVAN NXDD) 2021 120VIDA 6 MY
172NN YPNVPPT LTI TIND .INT 299N 201,500 DY TOA ("AYINA ARNINN) INPIININ DI
NVYVYN DY >T-HDY IN1N NYTNN NRNDNN NNDNA I WX (NNPIAN NTY NYIR NDIAP INNKD)
PYOA NNITHIND) N NON MRNYNA DNPNd MR #Bad Boy” maay (1) : mMNan nmMayn
199010 XNONON) 2019 DN 29 DY DONOY Y95 2018 NIVY NH1ANN YV SNMPNN MTY 1.14.1
Sya MaA»NNN (3) 19) ;02N N2 NNOWND NVOWN Sya Hv MW (2) ;,((2019-01-027573
DNNYNN ONIN N MTIN DD DOV N0 PR MIPA NWH NN 1IN NVIOYN
NNONON) 2019 LOMINA 18 OPN NIAND DY YTHNH MPTL NN ,NVOVYN DY MY NN

.(2019-01-071019 : 1901
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0905 MNYT - 9 P9

1990 YV 7972 1T PPYNa 099290 MNYT

TIY NI ANPAY 760-1 7260 NNPN NMINNNY OXNNA MY PPYNI DXIIN DNIDIN MMTN
DO L, ("9PPYN Y099 NP 1969-0OUNN (NN MIAN — PPYN NOUPVY PPYNN PVIY)
lalppg in)

95531 ,2018 MWD NIANN YV DIPIANN DITNINDN DMMIYN DMIDIN NMINYTH 9.1.1.1
DV HONMPNN NITY 1I9NNY DINNINRN DMIDIN MNITY 19N DY TIT2 N Ppvna
(PPYND 1.3 9yoa InITIND) 2018 MWD NIaINN

MIPNY N9 MIPN 295 ,N71aND DXONMNIN 2018 MVY TN Ya05N YTNRN YY MTn 9.1.1.2
55530, ("N MIPNT) 1970-57wnn (DM IO OONAPN MNYT) TIY M)
YD NIINN DV HONNPNN NITY GNNY NNRN MTY 129N DY TITA N PPpwnl

;2018

’

-y Boulevard ALP o020 Sv D020 MHan YW D»IDD NNy mspn 9.1.1.3
2018 92anNTA 31 OPY (DNPD PNY O dnY3a) Louisiana Purchase
.2018 MUY NHANN YV YNNPNN NYTY 197INY

N PPYNL 0OYYOIN ,2019 DIN 31 OYY (DTNIND) DMPA DMIDIN MMTN 9.1.1.4
2019 WNXI YAT MTY 197I8Y DMINND DD MMTO 9N DY T1Ta
APpwYn’ 1.3 9Pyoa InImHnd)

738 MPN 295 2019 DN 31 DYDY DM TI9) DI YT NONNN 2T MTN 9.1.1.5
Y2 NYTO GNNY NNINRND MTY 179N DY TIT2 1Y PPYNA HHN ,MMTN NIPND
.2019 MVHY NUNA

Louisiana -y Boulevard ALP 0°9530 5v ©°0230 1720 Yv 0905 DN 18NN 9.1.1.6
MY MTY 197I8Y 2019 DINA 31 OPY (DNPD YNY) ©MP1aN *nYa) Purchase
.2019 NWRY

DY PPYNL DODIN MDD DY Y9DIN MMTN DY NDNAN NIPIAN NPDVPIN I2T2 MNYVTH
S YIPYTI DN, PPYNN YOI NNPNY /N0 MIPN MNNNY DNNNA

95,2018 920X72 31 OPY 290D MMT HY NNHNAN NIPAN NPDVPOIN 12TaMTN - 9.1.2.1
GNXY NNND NITY 7190 DY TITA DY PPYNA HH2N ,MMTN NIPNY 129 MIpn
;2018 MVO NN DY HOHNNPNN MITH

95,2019 DDA 31 OPY Y900 NPT DY NN NIPAN NPDVPIN 12TA MTH - 9.1.2.2
GNXY NNINRD MTY 19N DY TITA NT PPYNA 5500, MNYTN NNIPNY 338 NIPN
.2019 VY PYUNI YT MTH

79 MIPN 29Y ,2018 T20NTA 31 DYDY NP YTIIN 295 TPNIANPNNN NIANN DY NHAND M7
DIDN9 DY 722 T2 DDNAY NIRND MTY 79N DY TIT2 DY PPYN D923 ,MNTH NIPND
;2018 THWD NIINN DV ONNPNN MTN

138 MPN 297 ,2019 DINA 31 DYDY YV YTYIN 295 MPNMANNN NIANN DY NIINN MT
DIDI9 DY 722 T2 DONAY NNIRND MTY 19N DV TITA MY PPYNa 5533 ,MNTN NIPND
;2019 PRI Y20 MTN

9272 ,PPYN VI NNPND K56 MPNA INITHIND JOMVPR MT DT PPYN DD [19-11d
172NN DY DNIPNNNN DMA0IN MNITH NXINN TN INKD WPRY OPMNN DN
APPYNY 9.3 PYD DRI MIND DOYPRD NITY .2019 PNYNRIN )YATD
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v 79-DY) MMTN NNPNY ()29 MPN DY MMNNDN ,MMTN DNPND (1)29 MPN MNNND OXNN2
NPDOPOAN 7272 MDY IPANN PNIAYNN NN DY INYT NN DX 1IN DY DPIHVN 7PMMTI 918D
772NN 5y 1IN XY (1 NP2 NPT NINY NPMNND MYIIN 91272 29000 MPTN DY 1PN NIPIN
NNIND WIAPIY DXHNDN DMIPN MIPA VYND) NNTH TINN NNYIY Ny DIV (5) wNnN 195N DIVI

.2020 120V9D2 6 DYDY TY I — (MPN

AT PIPYNY DIONYNN NY X991 HNIDN %3NNI 9PN PAYN NI NNODN *aNN

ONY TN YW NNOON ANo1N I19) 17NN DY DMIIPANN PNIAYNN NI DY NNODN ANON NIV P
: PPYN OVID NIPNY 262-) (1NX)62 NIPN MNNNY ORNN ,NT PPYNY 9.4 PYDI DXONNNN

™M1 ,9PYna 5150 0NNODN NI 12 NIANN DY DMPIANN NIAVNN MXIT DY NNODN ANdN 9.2.1
DY9YD2 OMNNN NIMTNN THX D37 ONDY DMIPANN PIAYNN ORI NMIMT NN ,129N DY TIT7a
SIRD NNODNN 2NN NONY OXNNA DON,PPpYn> 9.1.1.4-9.1.1.5-19.1.1.1-9.1.1.2

-y Boulevard ALP ,34-10" Street ©>02)n 9272 onay Pyxa CBRE Sw nnaon anon 9.2.2
D»NNN NI2NN DY DMADIN MNITY 19NN WX ,2018 920872 31 0YY Louisiana Purchase
MOIWYN NN ,MMION DY TIT2 MY ,PPYNI 91955 DNNOON NYY I ,PPpYnd 9.1.1.1 Pyl
ONYN MWD MTIN DM0I90 . NNIRN NNIDNN 22NN NOND DXNNA DIN ,MNNIND NN
N 2018 MVO NIAND DY ONNPNN MITY /N PONA NL.7.81'N1.7.7.6 /N1.7.7.2 DOPYD NN
DIP) DOVTIN (6) NYOIWI 19DN ,PPYNN TIND TY MNYUN MDD DV 9GPINN PIRN NN D
191 34-10" Street D230 MY 2019 DN 31 DY ,NHANN NIIWNY (DM (90) DIYWNN NYYNY
MY DN NN MNTPNNM NINNIND MNYN NIIYN DY DDINNI NN INT 29ON 257,605
NIAND MNYN NIIYN DY DOIANNI NIRD AT 299N 52,538 1910 Louisiana Purchase ©on
.Mmnvn XY Boulevard ALP 920 ") ©2)2 52pnnd mMasn nomMinm) XY D0 NV 1))

QOWPN MY

(NN MPNI DNITHIND) DOYIVN 2T, PPYN PVID NIPNY K56 MPNL INTITHIND JOOVPR MT PPND
NPYNIN NV NIANN DY DMIPINN DXTMINNDN D10 MNYTN NINN TYIN INND WIPRY OPMNND
SV PPYND TIY NI MY NN 1NN TIND TN (2019 38D 30 O »IP) 2019
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9393 1969-v79VYNN (NS NN - PPPYND NVIPVI P PYNN YVI) TIY M) MIPNT N56 NIPNI IWNWNI
193NN YW 0290910 MNTH 512NN T3 INNIY NOIPNA IYIINY 02NN (NIMIND NIPNI DYNYNI) OIWIIN

DIMIIND NIT T3IY 13 (2019 IN1HA 30 B ,29P) 2019 NIV PYNRIN 1IWAY

2019 5812 30 D2 DDAV Y95 2019 NMIYY NYRIN 1WA NI2NN MTD /N 9792 2.4 Py MR Tunna .1
Nursing Home ©2) ne»o7Y 0500 DY 9WpPa,(72019 WYUNRIN P29 193NN MT”) (2019-01-047076 : NNINON)
2.4 PYDA NI DN MTIN DXADN DOVIAY .NIYIIIN NN MYV N1ANN 2019 »»2 1 DM, Astoria Place owa
.2019 PUNIN YD NIAND MT

17973 Y023 10 2 P2V NYIIID DIDN NYP PNYA WOV TN DY NIVPNN NIANN 2019 *O»a 31 DA .2

ONPNN NMITY /N PONI MITHND PYyoa N3 N NN (Nursing Homes) o»1yo mTom non

NYAP INKD) IR NIAND PPNVPIPT LID 1D (720930 PV :NT PYDI PNY) 27NN PPVIPA

NI5VWNY DO0N2 N12N2 NVIOWN DY NVOYYIA PNV TIRN DY NIIND MIYPNN NN (NNPIAN DT NN

NN DD DYDY 002N PYVVNY NNOWNY PNada  Nursing Homes >335 nbyan 7180 0050

DY NY 9T PPYNL XN (2019-01-066507 : 19010 RNINON) 2019 LOMINI 1 OPN NN DY >THIN MPTI
AN 7T

MNYI MNTN NIYPIPN NN DY IYPA 2019 MIVD NYNRIN YD 112NN MTY 2.1 PYDI NIND Twnna .3
172NN NPYOWYN 2019 LOMIND 2 DY ,NIINA NVIYVWN YYD (7BY093N0” : NY PYDA PNY) Mays-1 Utopia
X2 192NN DY NNNININ MVYD DMNPINN GPIND IDID) NN NPOY NNHYHN MIAPYA .NIONN NPDY NN
DYVI9Y .2019 NPWRIN IYAIY NIAND NITY 6.5 PYDA VNN () NITD) INH MN) (2 NITO) 2IND NN
19901 NNONON) 2019 LOMINA 4 DN NIAND DY YTHH MPTA IR NN NPOY NHHYN MTIN DD
VNN TITOY DY TN PPYNI RN (2019-01-066804

PN O WNY 34-10" Street D)2 MNMPPN MINNIND WTNN N NI2ND NYXO 2019 LONINA 15011 .4
2021 920VADA 6 NNV TINY EB-5 NN 2021 5912 31 NNYIP TYIN IWN 1) DR — (7993177)
702 ("NYINN NRNINNY) INPIININ YDIVA TIRNND IXNDN NIAND NDVI T TN L(NIIND NMIVAN NID)
NNDNA D YR (NNPXAN NTYY NUYOIX NP INNRD) NIAND )PNVPIT T TN AT 90N 201,500 v
221pns WX 7Bad Boy” mMaay (1) :MXAN NN DODYN D¥a ST-DY \N»PN DYTNN IXNDNN
DIN2 29 DA DDNAVY 295 2018 VD NIANN HY SNNPNN MTH 1.14.1 PYDA NNITIND) NT NDN MINNDNA
(3) 2 ;020 M2 NNOVND NVMDYN Dya DY MIAW (2) ;,((2019-01-027573 190N NNINON) 2019
MNIN M MTIN DXIDN OXIY ONIIAD MR MIPA NV INOM NI12AN NVIOVYN DYa MIAPNNN
NNONON) 2019 VOMINA 18 DN NIAND DV YTHN MPNTI NIXI ,NVOVYN DY2 MY NN IRNDNIN
.(2019-01-071019_:9991n

David Marx, Chairman and Yehuda Frishman,
President Director and CFO
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("n1ana" - 170%) MDG Real Estate Global Limited 7¢ 91n 9'pwn : mn
2019 vonIx UTIN2 DOYONAYT TVI'ND

MMTN DR ,PITIAY TN PPYNa 77190 YV 717 YV 1HHI1Y DINI0N 1R 1D DIYTIND 1IN
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VALUATION & ADVISORY SERVICES

June 30, 2019

David Marx

Marx Development Group

MDG Real Estate Global Limited
158-13 72nd Avenue

Flushing, NY 11365

CBRE

One Penn Plaza, Suite 1835
New York, NY 10119

T 212.715.5719
F 212.207.6169

www.cbre.com

RE: Proposed Courtyard 34 Street, 461 West 34" Street, New York, NY (“Property”)

We confirm that we have given our consent to Marx Development Group/MDG Real Estate Global Limited
(“MDG") to the inclusion of the appraisal report for the Property dated May 15, 2019 (the "Appraisal
Report') in its entirety within the MDG Real Estate Global Limited Shelf Prospectus to be published in the Tel
Aviv Stock Exchange in August 2019 and any Draft Shelf Prospectus to be published or disclosed to the Israeli

Security Authority.

In addition, we confirm that we have given our consent to the inclusion of this consent letter within the MDG
Real Estate Global Limited Shelf Prospectus to be published in the Tel Aviv stock Exchange in August 2019

and any Draft Shelf Prospectus to be published or disclosed to the Israeli Security Authority. All terms and

conditions of our original contract and indemnity agreement for preparation of the Appraisal Report, including

restrictions on unauthorized use of and reliance on the Appraisal Report, remain in full force and effect.

Sincerely,

Sl Gl

Mark T. Godfrey, MAI, MRICS
(as agent for CBRE)

Senior Managing Director
NY Certification No. 46-41668

www.cbre.com

Phone:  (212) 715-5719
Email: mark.godfrey@cbre.com




VALUATION & ADVISORY SERVICES

June 30, 2019

David Marx

Marx Development Group

MDG Real Estate Global Limited
158-13 72nd Avenue

Flushing, NY 11365

CBRE

One Penn Plaza, Suite 1835
New York, NY 10119

T 212.715.5719
F 212.207.6169

www.cbre.com

RE: BOULEVARD ALP, 71-61 159th Street, Flushing, Queens County, New York (“Property”)

We confirm that we have given our consent to Marx Development Group/MDG Real Estate Global Limited
(“MDG") to the inclusion of the appraisal report for the Property dated March 6, 2019 (the "Appraisal
Report') in its entirety within the MDG Real Estate Global Limited Shelf Prospectus to be published in the Tel
Aviv Stock Exchange in August 2019 and any Draft Shelf Prospectus to be published or disclosed to the Israeli

Security Authority.

In addition, we confirm that we have given our consent to the inclusion of this consent letter within the MDG
Real Estate Global Limited Shelf Prospectus to be published in the Tel Aviv stock Exchange in August 2019

and any Draft Shelf Prospectus to be published or disclosed to the Israeli Security Authority. All terms and

conditions of our original contract and indemnity agreement for preparation of the Appraisal Report, including

restrictions on unauthorized use of and reliance on the Appraisal Report, remain in full force and effect.

Sincerely,

Sl Gl

Mark T. Godfrey, MAI, MRICS
(as agent for CBRE)

Senior Managing Director
NY Certification No. 46-41668

www.cbre.com

Phone:  (212) 715-5719
Email: mark.godfrey@cbre.com




VALUATION & ADVISORY SERVICES

June 30, 2019

David Marx

Marx Development Group

MDG Real Estate Global Limited
158-13 72nd Avenue

Flushing, NY 11365

RE: Brooklyn Boulevard ALP, 636 Louisiana Avenue, Brooklyn (“Property”)

CBRE

One Penn Plaza, Suite 1835
New York, NY 10119

T 212.715.5719
F 212.207.6169

www.cbre.com

We confirm that we have given our consent to Marx Development Group/MDG Real Estate Global Limited
(“MDG") to the inclusion of the appraisal report for the Property dated March 28, 2019 (the "Appraisal
Report') in its entirety within the MDG Real Estate Global Limited Shelf Prospectus to be published in the Tel
Aviv Stock Exchange in August 2019 and any Draft Shelf Prospectus to be published or disclosed to the Israeli

Security Authority.

In addition, we confirm that we have given our consent to the inclusion of this consent letter within the MDG
Real Estate Global Limited Shelf Prospectus to be published in the Tel Aviv stock Exchange in August 2019

and any Draft Shelf Prospectus to be published or disclosed to the Israeli Security Authority. All terms and

conditions of our original contract and indemnity agreement for preparation of the Appraisal Report, including

restrictions on unauthorized use of and reliance on the Appraisal Report, remain in full force and effect.

Sincerely,

Sl Gl

Mark T. Godfrey, MAI, MRICS
(as agent for CBRE)

Senior Managing Director
NY Certification No. 46-41668

www.cbre.com

Phone:  (212) 715-5719
Email: mark.godfrey@cbre.com
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MDG Real Estate Global Limited
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SY MONNONN IRNIND NN, ("HYTA HNN 1 1OND) NIAND JIIDT 29T IT-DY MM WX ,PPYnd
SV NYT MNIN MIAID,0)NNN 7PXYY YT-DY IN NIANNN DN NI DIINDNI OINNI DY JINIT 199790
IN YD, (7N%ANA 9NN THY) DMVIIN NDINAN NN NN NMNINA NN DY DOVIVNN TNV
’9-DY IN VAVYN NdA DY PT PO Y9-HY 1NHYD 12NN DIYANINY DIDD DO PHa ,DXamN NN NV 192NN
MY [ PTN MDY TONN 9PN AWNNNL) M0 MR P2 D) ,2AN52 1Y NNODN NIANNY NIV
JINN N VAN NN NAY DOYD YT IN NN 1D1DT 299TONY (1Y H90H MDY DINYPM NISPND
DINN DYDOYN IN NWIT ,NYAN DD WP YR R¥PIY INNI XWH ,DMVAVND DIDN 290 MNNNN
PANDT 27979 .NIANN MINDN DY OIINKN DIYIANIN I M0 IX PINIT 27971 MINNDNN NY2N DNDOYY
9272 2N22 NYTIN 93 HY) DTN WHNY NYIAN 55 DY N72ND WTIND DMINRN DXYIAMN DY 1YW 2ONNN
P2 WITTY TRV NXDN N92ND .TD DY 1001 299TON0 YN INNRD THDA DTN NYdan vind Nmo
NYNN I DINNNY 72921 971 NYIANN T NN XWNY NNN DI DNV DN 172NN D ,AN51 DXYIANIN
,TPONN GPO7N2 AWNNNA NIIRNND THVINPNI NNT DY DMVAYNI DIXYY YT-DY 1D DN NYIAND TH 1N
191 YA1DT 27979 OT-DY IR NNND DMVAYND DINYPYY ,DOYIIND DYV NXPNN YYD IMNN
NNYL XNN NIV DOV NN XRYNN IX NYIAND DN INYT DIPOYW 19-5y 27N 7P IO 219TONVY
DN IN NN NN RYN IN NNNN DI MDY NN WHNN KD NI2NND OX .JI0DT 299791 HY NIYON
DY120N DOYNNINI NVPI XD IN NN XWNN IR/ NHNN DI NN DN 19N INNRD TN NMOT NN NUNdIn
95 Yy DYNNN DY IWANND ORYI 1INIT 27979 N, NN XWNN IR DNNN DINMD PNIYN M0
MDD MNIINND YD PH2) NIVON DIDD XIVN )2 MWD NIMN NN NHIINM )OI D IXIY DIOD
2Y5T VM NV NN AN NY NNXIDN NIINNY NIYID AWNN NNNXI NIYI ,DOVD IINIKRD ININY
299790 T8N ,ONAT NNYYI IN DP9 IN PTIA DTHN IN NPT DYYHN IN 1NN DY NIPNI IDINY N

RVaPemA}

PPYN DIDIY 9NN 1NY HYPA NN

,1995-1wnn L(PPYN DIDIY 1PN INNY NYPA NVN) TIY MM NMPND R4 MPN NXNND ONNNA
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0912092 1Y
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Our ref: CMO/708141-000001/24669525v1

To the Addressees named in the First Schedule

28 August 2019

Dear Sirs

MDG Real Estate Global Limited
Public Offering in Israel

We have acted as counsel as to British Virgin Islands law to MDG Real Estate Global Limited (the
"Company") and have been requested to render a legal opinion as to certain legal matters relating to the
Company's registration, ownership, control and business.

We have been advised that our opinion has been requested in connection with (i) the filing by the
Company of a shelf prospectus (and draft shelf prospectus) (the "Prospectus”) to be published in Israel
according to Israeli Law; (ii) the Company's public offering of various types of securities in accordance
with the law, including: non-convertible debentures, options exercisable into non-convertible debentures,
commercial securities and any other security that can be issued under the law by virtue of a shelf
Prospectus at the relevant time that is not shares or convertible into shares (the "Securities") to be
offered to persons in Israel in accordance with a shelf offering reports by virtue of the Prospectus; (iii) the
listing and trading of the Securities on the Tel Aviv Stock Exchange Ltd. ("TASE").

1 Documents Reviewed

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

1.1 The public records of the Company on file and available for public inspection at the Registry of
Corporate Affairs in the British Virgin Islands (the "Registry of Corporate Affairs") on 26 August
2019, including the Company's Certificate of Incorporation and its amended and restated
Memorandum and Articles of Association as filed with the Registry of Corporate Affairs on 5
January 2017 (the "Amended and Restated Memorandum and Articles").

1.2 The records of proceedings available from a search of the electronic records maintained on the
Judicial Enforcement Management System from 1 January 2000 and available for inspection on
26 August 2019 at the British Virgin Islands High Court Registry (the "High Court Registry").

1.3 The written resolutions of the board of directors of the Company dated 27 August 2019 (the
"Resolutions").

1.4 A registered agent's certificate dated 27 August 2019, issued by Maples Corporate Services (BVI)
Limited, the Company's registered agent, (a copy of which is attached as Annexure A) (the
"Registered Agent's Certificate").

1.5 A certificate of good standing with respect to the Company issued by the Registrar of Corporate
Affairs (the "Registrar") dated 27 August 2019 (the "Certificate of Good Standing").



2

Assumptions

In giving the following opinions we have relied (without further verification) upon the completeness and
accuracy of the Registered Agent's Certificate and the Certificate of Good Standing. We have also relied
upon the following assumptions, which we have not independently verified:

2.1

2.2

23

24

25

3

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

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

All signatures, initials and seals are genuine.

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

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

Opinions

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

3.1

3.2

3.3

3.4

The Company is a company limited by shares incorporated with limited liability under the BVI
Business Companies Act, 2004 (as amended) (the "Act"), is in good standing at the Registry of
Corporate Affairs, is validly existing under the laws of the British Virgin Islands and possesses the
capacity to sue and be sued in its own name. The Company was incorporated under the laws of
the British Virgin Islands on 10 September 2014.

Based solely on the Registered Agent's Certificate, the current directors of the Company are
David Emanuel Marx, Yehuda Frishman, Gila Marx, Steven Joshua Marx, Aaron Ira Adest, Tali
Simon and Shaul Schneider, and the current officers of the Company are David Emanuel Marx
(President) and Yehuda Frishman (CFO and Vice President).

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

Pursuant to the Resolutions, the Company has duly authorised publishing to the public the
Prospectus to be filed with the Israeli Securities Authority and TASE under applicable Israeli
securities laws and has all requisite power and authority under the Amended and Restated
Memorandum and Articles of Association to issue the Securities offered within the framework of
the Prospectus, in the manner and subject to the terms described in the Prospectus.

CMO/739754-000001/25106496v1



3.5

3.6

3.7

3.8

3.9

3.10

3.1

3.12

The Amended and Restated Memorandum and Articles do not violate, conflict with or result in a
breach of any law, public rule or regulation applicable to the Company in the British Virgin Islands
currently in force.

Under the Act, an amendment to the memorandum or articles has effect from the date that the
notice of amendment, or restated memorandum or articles incorporating the amendment, is
registered by the Registrar. The Amended and Restated Memorandum and Articles were
registered by the Registrar on 5 January 2017.

The Company has full power and authority to carry out any object not prohibited by the Act or any
other law of the British Virgin Islands including the power and authority to issue the securities
described in the Prospectus.

The Securities are not subject to any restrictions on transfer under British Virgin Islands law or
the Amended and Restated Memorandum and Articles, and following the completion of the public
offering of the Securities in Israel (under applicable Israeli securities laws) and the listing of the
Securities on the TASE, the Securities may be resold freely on TASE and cleared by the TASE
Clearing House without the imposition of any holding period or other restriction under British
Virgin Islands law or the Amended and Restated Memorandum and Articles.

No authorisations, consents, approvals, licences, validations or exemptions are required by law
from any governmental authorities or agencies or other official bodies in the British Virgin Islands
(and there are no restrictions or prevention under the Company's Amended and Restated
Memorandum and Articles) in connection with:

(a) the publication of the Prospectus;

(b) the consummation of a public offering of the Securities in Israel via the TASE in
accordance with a shelf offering report by virtue of the Prospectus;

(c) the listing and trading of the Securities on the TASE.

With the exception of filing fees charged by the Registry of Corporate Affairs in respect of any
optional filings made at the Registry of Corporate Affairs no taxes, fees or charges (including
stamp duty) are payable (either by direct assessment or withholding) to the government or other
taxing authority in the British Virgin Islands under the laws of the British Virgin Islands in respect
of the offering of the Securities.

Companies incorporated or registered under the Act are currently exempt from income and
corporate tax including with respect to all dividends, interest, royalties, compensation and other
amounts payable by the Company to persons who are resident or not resident in the British Virgin
Islands. In addition, the British Virgin Islands currently does not levy capital gains tax on
companies incorporated or registered under the Act, or on persons who are resident or not
resident in the British Virgin Islands in relation to any share, debt obligations or other securities of
the Company. No estate, inheritance, succession or gift tax, rate, duty, levy or other charges are
payable by persons who are resident or not resident in the British Virgin Islands with respect to
any share, debt obligations or other securities of the Company.

Pursuant to the Amended and Restated Memorandum and Articles, the Company is authorised to
issue a maximum of 10,000 shares of one class with no par value.

CMO/739754-000001/25106496v1



3.13

4

Based solely on our inspection of the Registered Agent's Certificate the sole shareholder of the
Company as at the date hereof was David Emanuel Marx, holding 200 voting shares of no par
value which have been validly issued.

Qualifications

The opinions expressed above are subject to the following qualifications:

41

4.2

4.3

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

Under the Act, a company, a member or director of a company or any interested person may
apply to the High Court for an order that an amendment to the memorandum or articles should
have effect from a date no earlier than the date of the resolution to amend the memorandum or
articles and the High Court may make such an order where it is satisfied it would be just to do so.

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

We consent to the inclusion of this opinion and its translation to Hebrew in the Prospectus of the
Company (and in any draft prospectuses submitted until publication of the final shelf prospectus) and the
filing thereof with the Israeli Securities Authority.

This opinion is in English and we have not approved, and we shall have no liability in respect of, any
translation of this opinion.

This opinion letter is addressed to and for the benefit solely of the addressees and may not be relied
upon by any other person for any purpose, nor may it be transmitted or disclosed (in whole or part) to any
other person without our prior written consent.

We hereby authorise the authorised electronic signatory of the Company to electronically file this opinion
to the Israeli Securities Authority.

Yours faithfully

Maples and Calder

CMO/739754-000001/25106496v1



First Schedule
List of Addressees

MDG Real Estate Global Limited
PO Box 173

Road Town

Tortola

British Virgin Islands

The Tel Aviv Stock Exchange Ltd
2 Ahuzat Bayit St., Tel Aviv
Israel

Goldfarb Seligman & Co., Law Offices
Electra Tower

98 Yigal Alon Street

Tel Aviv 6789141

Israel
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Annexure A

Registered Agent's Certificate
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MAPLES

REGISTERED AGENT'S CERTIFICATE

In this certificate:

"Act" _means the BVI Business Corﬁpanies Act (as amended).
"BVI" means the British Virgin Islands.
_".:Cornpany" means MDG Real Estate Global Limited
“.'TI.=SC" means the BVI Financial Services Commission.
"Register" means the Register of Companies maintained by the Registrar.
"Register of Charges" means the Company's register of charges maintained at the Registered
Office pursuant to section 162 of the Act.
"Registered Agent" means the Company's registered agent, being Maples Corporate
Services (BVI) Limited.
"Registered Office" means the Company's registered office as détailed below.
"Registrar” means the Registrar of Corporate Affairs in the BVI.

We, Maples Corporate Services (BVI) Limited of Kingston Chambers, PO Box 173, Road Town, Tortola,
British Virgin Islands, being the Company's duly appointed Registered Agent hereby certify that as far as
can be determined from the documents relating to the Company and retained for the Company at the
Registered Office:

1

the Company was incorporated in the BVI on 10 September 2014 with company number
1840550;

the Registered Office is at Kingston Chambers, PO Box 173, Road Town, Tortola, British Virgin
Islands;

the Company's name appears on the Register and the Company has paid all fees due and
payable to the FSC;

the Company is duly incorporated, validly existing and in good standing under the laws of the
British Virgin Islands;

the Company has not commenced liquidation under the Act or the Insolvency Act, 2003 (as
amended) and no receiver has been appointed over the Company or any of its assets;

no legal, arbitration or other administrative proceedings have been threatened or commenced
against the Company;




7 based solely on the register of directors of the Company as maintained at the Registered Office,
the Dlrectors of the Company are as follows:

_N_ar;; ................ S ;\ ppbgn;;{ D;;e S —
."Aaron IraAd_es_t 04 December 201 5 - -
Yehuda Frishman | ‘23 September 2014
Steven Joshua Marx_ - 23 September 2014 o -
MS haul Schnelder - 06 December 2018 -
”Tals S;;Ion - 13 February 2018
G;Ia Marx - 23 September 2014
| David Emanuel Ma;(- 10 September 2014 o
8 based solely on the register of officers of the Company as maintained at the Registered Office,
the Officers of the Company are as follows:
I r;lame . ;i\ppo]ntment Date Position Held
| Yehuda Frishman 20 November 25’1; CFO and Vlce Presidet
(L David Emanuel Marx | 20 N°"’e’"":er2°” President S
9 based solely on the register of members of the Company as maintained at the Registered Office,
the Shareholder of the Company is as follows:
Nhardnme Numl;;;r_of Shares Held
David Emanuel Marx | | -- 200
10 the Company is not authorised to issue bearer shares;
11 Particulars of charges have been entered on the Register of Charges, a copy of which is annexed

to this certificate.

All certifications are correct as at the 27 August 2019.

M

For and on behalf of

Maples Corporate Services (BVI) Limited
Registered Agent
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