43430-05-2020 97911 MIHINNN VYN NI
P2OVINN LR /YN NIWIN 2D %92 %N 9N

Related Commercial Portfolio, Ltd. 1122393
NTINY AN/ ORI INN D72 MYSHNA
NVIN HNOIT INA YORD 1Y IR/ DO
PT-2I7Y MY YANIT 299791 TIWNIN
(NONN DTN 98 ON DN NN
6789141 AN DN
03-6089909 : ©P9 ; 03-6089999 : YV
79ann”
;DU PIANN IN/

17794 (1992) MIINIY 19N 919 DINILY 1122392
1IN MNN HOIPINNY JINID DPPAN GPIN2
72NN YV ('R NITO)
TORND INA NN MY TIMY 572 MYYNNA
STV YPRINN TIVNN PII INIWY INA 2N
65784 1>aN YN 45 TOOVOLYY 1TV
03-5606555 : DP9 ;03-7109191 : 50

IN/Y NN
5772901 N INY

P29 MYTN 99951 HIN DY ANPNH $122399)
61090 2>aNX YN ,2 NWOYN 'NIN
02-6462502 : OPS ;073-3923222 : Y0
37039190
199 M%) MVYH 1122392
DINAY  AND Ty oA oy
TR PPN AN DN HINKD MOLIDPIMN
O a2) 154 a1 o
, AN YN ,33051 77N
073-3736490/1 : DP9 ;073-3736229/2 : 50
e hnkd



2¥ MTD7 12NN MIIN PN NNIVN HIAND DYV NAINT HYPa
322-1 321 ©29°¥0 NN 2IN 979N NYIN TN DIV NN DIV
2018-n”yWNN 29955 DIPIYI YWD MITH PINY

NYPS MZTN PIND 322-) 321 DXOYD NIDN INIDNDA YIDY MYYD NNII WPann 71530 VavHNn M1
YPMNN Y3 DY HNR NDYON JY NINT DI DY MM (PPN :3oN) 2018-N»Yywnin Y9305 DIPOWY)

Related Commercial n7an ,nvpann S¥ (73NN MR 90NN o) (X NI70) 1NN NN

192NN P2 ITON MYOIN PIYI NOVINM PT TNND — ("HYPANH7 NN "N9ann” - 1ono) Portfolio, Ltd.
MYNNNI T NYPA NYIN TVINN DM 7 TINA DOPNNVY (7479017 :1oND) 3NN MDN PPNN 555 Ppad
JRNIN VTN MOYY NINKN TIT Y22 IN NN M TN

S YIPYTI MNNDY DXTYDI DN JPY WPAN> 123N VAYNN M2

9272 NTHYN NVYNN NP IPT TNND ,NIINN DIND MNVN YPMINN HY NPON DD Yy MY .1
; (7231 MIIN NDYONY - \9NY) YNNI ITONN NN

LYNY ,NYAXNI DANNYHRN YW DIFDN 217 7P, 2NN MNNX NOONA ITONN NN D MNNY - .2
; DYYNN NOONI INPNHN TIWN 9D TON 75% Sv 2171 ,0003000

9272 ONIPYI MYTIN DIV TINND DM 7 TINA 7PN ,NDONRN DY DO TVNN M MmNNo .3
; NOYORN OO

,2002-270WN ,(7TOND N NIVAY NYPI) MIANN NPNY 8 NMIPNI D INMN MONDN NX YD .4
;1TONN NPNY (10)(N)7 =) (4) - (3)(N)7 MIPNA DOON9IN DIIDNN NYIND NN NN NV

YXIDN TTONY WP 1120 K¥DY TAIN VOWNN MDAV Y23 NINK INNN I )Y .5

30.6.2020 £Y°2 »98N 2020 MV PYNIN 1I¥a9Y 930N DY D»9D5N MNTH DIDI9 T¥nY a5 orva
PP9Y NDOY NN MIIN PNNY DIPAY DIYY TUN MINNIN DY YY NHN MMT DIDID MY
NOYON NIHDNI TYUNRD I8N DIUPAN INMN) DITTEN 1WA PIN 910NN MININ NIND 19) 27190
N IYPAA NP9 NI MNT MAVN HNH (0T NYPIL YPANN NDIIY 2IND MAIIN IPNN)

2NN 995 0PI 110NN MYIN 79N DD NYONRN DI

0159 1Y 98N 2020 NV HY YN IPA9IY N9ANN HY DQDIN MMTD NYIN PN IND 5 18 15
DT INKRNHD 919NN DITPY DAY MBYN P, (72IWN 11WAYY B9DIN MMTD” :19nY) 31.8.2020
YR ¥999109) 1119 42950 LOWYNN N2 YWPANN 19 YY .2IVH 1I¥a95 829990 MNITH BIVID BV

5930 955 %2900 MOINTA N

: IYPAN DI NHNY

NYPAN 91 Y9 ,1YT NNNN PN D) TOUM P72 RS DN 23N ITON NN TNYY NOORN DINIY 020N 1ININ !

PRI MDOM NN HMIIN ,HTIAYY PO ,N172NN SPOYY DM DIWSIN DPVIYNT DOATIYN DIVIVPOM

930 NINDYL(N72NN T Y DINDINDY DY) N NYPIL VNI NT 1IN ITONI TNYY DNNL WNOINY DOYPY NYIP)
DAPIOT 9Y 1MW) 23NN DN OPIINN NILY 1N 2NN FTONY 19N LN NIV JININY ToN YN



927 PN .N

NAY 2Y DIND TMNIN IPAINND NOON DI ,PIND 322-) 321 DYDY DNNNA NYNIN N NYPa
23NN NN OPITNND MNXIN 2INT MNN JINI,NI2ND °2 27 HIY2 W) TWR ,ITONN NOONM )PTD
.DININNN DXWTIND TINNA D2 DNNY NNNNI MY, TIN 1NN YN DY INPoa

ANY¥) INNDNI L14.6.2020 DN T30 VOYNN NI NVLYNNY DRNNAY TYNNA NYNN NYPIAN
NN NN — 2IND ())329 PYDA NNINXD INNIN NPHNHD VY YININ YHNY NNODINN NYpad
DIOY NYPA WHND DIXTTND NN — 1Y YTINN ROV TIY M) MY NINNN NTHY DYNINY

PINY 322 PYD MNNNY ORNNA N ITON YR THIXD DOV NPON

the British Virgin) 0»v>»120 nYInan »N1 17.11.2014 D12 ATHINNNY , NPV NN NN NIINN

Y9710 ©INN2 NoVd XM BVI Business Companies Act, 2004-n Mo oxnn31 | (Islands
27NN NYPYNY

TN DY) N7Y PN 847-5 5 TOA (N NITOD) 1IN NN HNIW NI2NN NP2 10.3.2015 o»a
- NRNNA ,PND) 26.2.2015 D2 NIAND X DY DONO IWN NNOVN PPYNY ONNNA L(NPINN
(1992) MINNIY NN ;7D DINIVY INNN PPYNN NN (72NN MIIN"-) 72015 P pwn”

23NN MMNY NI N1y

DY YNN DMWY I8N DIMPVUN NYIHNI YSIN 2NN NN WY ,NNHNIN TOY SXINY DNNNI
PN NANN 5% YV MYV PN DNUNIN DIMYUNN NYIIND TN YOW 19181 ,30.9.2018
80% 70 Y¥ 7Y 30.9.2020 D12 BYIYS PINKN DIYWNN I ,¥aP) 10 .2INN NN YY NP

3990 DaNn

,D9INY .YIPN M2NN 5% MY 0NN THN 55 ,02NIUNIN DMV NYIIN DIZYNI NTHY NI1IND
S5y NPMYNYNN PMOOVN 2020 MY NY’NN OO XI9 TWUN MINIIZIN NNNPN 2WHN NOD
YR NN NN N2 ,N25M PIXIVIDY NYOP) NN ,NI1ANN DY DM DY) D»NINYN DIPNYN

Bl 223

72NN YV 2INT RIDH PYA IWINOIY ,05013 1TONY YN0 DMDONY DXWIN IPNT , NNND MIAPYI
LDYTINN P2 INODPY DINRIND DNNNA ,2INT MV PPN 295D

DTN DOVYNN DNV ,2INN MNN OPITNNT MPNI NP TNEY HY9 23NN MNN YINY , T TNND
,TYVNNAY,2IND MN MPITNND NINID H7YA MV NN DTHIN NN NDINNI ORI NN DY
L0 NN 92N PIOWTIN TTIY TIY NN 6.4.2020 DA NNMPNIY 1IN MNN SPTNN NPONI

.DYVAVYNT DINYD YNRYY 1IN NN INY TNIY MYSNND )T IINY /MY SPIINI TIY TIWm

9901 TYNIY AUN — JANIDY INN NN PTNHN MINI PAD 172NN P2 DNMINNY NI RYND INNRD
WNN — DPNNONT DI DMIITI DOWIXPN DINYP DINNINA DITTN N 139NN TWNR) DVTIN
P99 1995913 , 19NN MNNX OPIINN 2973 NN DY NN NI NIV DIV ITON Y10 DI TT8N
DYVUPAN NN NN IUN ITONN I .12909 A0 XYY 2NN MR *PNNY 2IND Nivn

A% VP NYI0DNA NYPIAND ,2INN MR OPITNND NOON DI NNIDNI NXIANY DTN

11

12

13

.14



2: 70NN MPOY DN NN

NODINA OMVYT YO 74.5 YW N7YA TOA 'K NITO) 23NN MNIN YIP DY DT P
oY 702 NHPN (R) N DXIAINNIN L,GPIND ITONN NOMD TN MM WX I
My¥nNa WwannnY ,(TWC) 0235 w1nn ) (3) ; NVYYWn Hya » 1 by 03917 12,500,000
VIDOY () ;09T 1PYN 35 YW 010D 192NN NAVY NVXYYN HYI SY MY NTHIVN

.172NN YY DXYI1) DD DIYNNNI

NYP2 NVIN TN 1D TRIWN NN MN YPINND 2NN D10 NN DYWN TN N1ONT
MY, 00T 1) 121.5-5 HW N7YA TO DY (970 15.1 Y03 VNN PTIN NMNINI) 31
.30.9.2021 DYDY P IOV MIAPT YA TVINND NNN

MY AYYY TN DIVYN ON DY NIPNI .Y 7% DY TINYNY TD TN MY NN
.1.7.2020 DY HNN HYDLPRITVY JPIND DD 3%-1 NN

MMN OPNNY 2INN NN XN NYPIY DIPIDNN DIWNHND NINY P XYY NN
NMDT 2NN DY NV TN MY PIND ,NNANNHN WIDTD DYDY Dy 1NN ,2INN
ANYN TO3 N9NNA DXDI) MW (NWIVI) MPPINKNN NPY NI MIIN NI2NN HY MONNYN
152 DYPIMNN D290 923 (MINININ YOV NNITIND) NPYIDN YNYaN NN NNy
PIINM PININ 2995 N9AND MMNAMNNN 9N NIDINY IND MIIN PYID NLY NN
NN "BTM = TWC 5W 79991950 H9957) MNNNIN 90Y ININD ONNNA 2INH MIN

AMNMNNIN VYO NPXNY 10.1 Pyoa

NVYYYN HYa 2995 NTMDT NN NININ XNYA IRNNVN TIAYY DY TIT DY PINID NN NI1ANN
2BTM -y TWC 5w 1900 nnny Xon nbapd

Po9” :19n9) Confession of Judgment ,00017 PT PO INRIN YT PP NVIOWYN Y3
SV NN NN N1DN DY ,NVIOWN DY TN TN P2 PON IWINNDN ,('DIDINN P41
2BTM Y TWC

DXNNIN DIDIN PTN PO 292 MNMDT YD PAY RNININ YN NINRNNN AN DY DINNN NIANN
JPNID 9NN MNDa PN

TWC 5v 1100 nMnn7 IR PAYN RO DOUMWYN DY) 1IN N0 INDX W1 N
PNNN ININ MANNYNT NITNY NN JPININ YD PAYN NN NOY NN 112NN —"BTM -
95m ,"BTM"-y "TWC» £>05)2 (71v7v1) MPPTNnn 151010 715072 ¢330 NVYvn Hya

MNNNIN OV ONIN 29 DY NIV MNNVLIAN NHIAND NMAPNNN IN> DON WY *Han
A0 N nm

151

.15.2

.15.3

.15.4

.15.5

.15.6

157

.15.8

.15

99 1 79 NINY TENN 9272 Nanny 2

-APY — PDONN WY NTHY MRPOY HY PINY NN PNIVNA XXANY 39207 31.12.2019 T9INY 1193 19YT-N7w POYInn ayw >a oy 3
LYW DNTRIN NPT HY NIPNI DMIPYY D DIIN ; 09T 8,800,000-5 DY 110 ,31.12.2019 OPY NI IWN ,A0VT
(2NN MM OV INDN NYPIN TN Ty, PdY D35



X MY AN ("DP7 :\5n5) Duff & Phelps »03990 \y»n nna > Yy yn) 41000 .15.9

INNIN PADN IYN TTON 12171 Y2 NN DP ,nyTi mina 9mND .071192 NN AN
1P OV KON YO ONY NIVARND 121 MNINN D11 DN 2N MNN SP2INNY NI 1PN
2805 TDANY TN NPV NI NTADA NN

M NYPA2 7NN PNNNY 1 Naes nonsn , Duff & Phelps »03»an \iy»n nnao v nnyT nnn 717

220 P2 NIDINRN INPY LMD NPDII,NHIN PHX NYIAN INNN DT ITON D ,NNAD NN
VYN N2 YPIAN’ ,NYN MIYDIA .NNIN NYI NYITIN MDYSN 1IIX P 19NN DY NN PN
APNYY 1T YR VNHND DOYNN NYON DD DY MNND 110NN

.16

D910 9192810 9V

,O2INY 0% NWPAY DX9N¥N ITONN NNPNA DIWITIN DMVINTIN DIINDNM YN PV NN
IN, D019 NN DMNONAN DN ¥ NTNYN DIPIN NN 1NN XY DOWITIN D¥INONIN PN
.RYT NYPAD DMVINST DINRY INKND PNIOND

T25)0 VAVYNT N NN YPIANM ,DO¥0 MININNND MMITHPNHN MDOIN 51N NN )10 DY IWN
NIDD NPSN NYPARN NN NIV ATONN MIPNY 8 NIPNA D NIPINN MONDA YINY MwYD
VPRI 99I81Y 92Y0 ,TONN NPND (2)7 MPN *9-Y DXWATIN DYINONN

Y TRON NOXNNY NIANN INTN INYID 0N THON NWIN DY MNNY XY 72530 VOVYNN NP2 DD
. T29)N VAVNN N2 MNNNY DXRNN) WATNY 29

N9%NN .a

95 (1)a
("nannr ond) (Related Commercial Portfolio, Ltd.) TvyY »Inon »9I1I90LM TO»DM
The >»1-Yy (the British Virgin Islands) 0»v>»an n9man »Na 17.11.2014 0P NTIRNN
:INVVYI MIIN DY T 790999497 IR "Nvvwn Syar -ond) Related Companies, LP
BVI Business Companies -n MX71Y DNNNA,NPIN NYANND IPVID 172N (741099959 nwap»

: N 172NN YW Nmwan Nnano L Act, 2004

C/o Maples Corporate Services (BVI) Limited, PO Box 173, Kingston Chambers, Road
Town, Tortola, British Virgin Islands.
NTHINNDN TV NTANND MANY NN TVMDYT YT PINI NIANT NPIN PN XIYND ,DT TN N

.60 Columbus Circle, New York, NY 10023 : o0 n2wI0 NN2INDY,PIV-1) NPTHOPIN NNN
M2 N N Sya awr , The Related Realty Group, Inc. »n mamwa 1 »o55n amwn

4.(Stephen M. Ross) ©17 .1 1900 710 NN

.17

.18

.19

.20

.21

.172nN NPT Y (Jeff T. Blau) 18ba .1 ) 90 DX, 100 P2 ,009915 709772 DXADN PRIy KHYa



770) 23N NMMNIN) INIWID NDXY TIY M MNIYRID 192NN NP1 10.3.2015 012,950 MINND
NIDN T YR NYIN TYIND TY IR INYNRID NPONN TNN HNN L2015 Ppwvn MOn (N
227NN NYPYND 179 TIN DINNA N NIIND MW

DMINIVNP INTND AYPYNT 179790 onn (2)a

LMY 1YY POINILVNY PIP-MI APAYI) A7NIN NYPYNY YOTHIN DINNA IO YN
NNIVN MY 1N NNN) (NPT 29)3) BT 179493 Y9933 NYPYA NIINN NYNIN INNDNI
TN NNN HON) BTIVNDY (B299NDN B1999) MRIYNPI INDN’-H 175133) (7DD 5Ty
IN/Y YO, 0N, NNRPN M, NYIDT DI NMYXNND MY L (INDN 17977 OINNIVN MDY
1973 YD) DY NP PINY L(DINKRY DMNIVP DYTTND I NTIYN TIT 5y MaD) nypwn

PNYN 295, NYPYNY 1797 MDA DINN-NND INY DNNNRD MDY 29I¥N TN Y .27NIN2

1PN AUNR DN NN MYNNNI DINNNRD DYPYND 17970 Y032 NPPTHNR NIANN ,DO¥0 NNRD
D905 PMNITI NNXINN ,NONMVYH DLW MATY) N7ANN DY NNV N MTNIND NN
290 %92 ,03IRNN NN NVIYA NIINN DY DX TNINDN

DM O NYIIN NOYID QXM HYPYNY 1790 BIND-NNA 1IAND DY IPMPINN
T 500 — MPYNX DY) 500 Lake Shore Drive (1) : yap5To (Multifamily Rental Buildings)
T/ 390 — (-1 ,p-1) Abington House (2) ;2013 »Nn whna YN IDIYOX WK ,(NIPY)
AUN TN 139 — (7A0-1),p0-1)) 529 West 29t (3) ; 2014 5798 wTIN2 DNN IDIVON IR ,(NIPY)
AUN L (MIPY) T 179 — (PA0-1,pv-1) 530 West 30t (4) -1 ; 2014 920090 wTIN DN YOYON

22017 VOVIN YTIN2 DN IDITON

YN MYDID DITIYNDY ZMINNYNPY INDN’ =Y 293190 179490 DINN-NNA 1NN Y MIMPINN
17 999K 6005 — (PAY-1) L(PoPa) Gateway (phase 1) (1) : yap5T5 ,0»9N0N OOIN
Y9YN 187-5 — (01-1 WYP) Clifton Commons (phases [ & 1) (2) ; 2014 VDININ NN TWN
-1 ,(0PN12) P-1) Bronx Terminal Market (3) ; nnxNN2,2003-) 1999 Miw12 NN TWN 7
Union Square Retail (4) -1 ;2009 mwa NN 9WN ,(NMIP 6 12 11IN) 977 295N 912-5 — (PP
office ) D™ 1IWN NN’ 197 ;1996 MV NN TUN 777 2N 236-2 — (PIV-1) ,(JOMIN) PIV-1)
,()ONIN) PI-1) 60 Columbus Circle, Office Unit A-1 (Floors 18/19) : nnX (condominium

.179WN 92 NLY 177299 73.4-0 — (PAP-M

NYPYNY 1570 DMINND NYPYND V97N MINNA NDIDN YN ¥ DY DOIWNT DN
,7201N DM 11720 MR ,0)N OI1PYN DX ,ANN P2 ,09910 DX TIVNIY 'MIRNIYNRPY IND’-H
2P MNPYN NDIN NN L,NPRNNN XMPY NI, NIPOVN DT NN MPOUN ONIN ,dIN
DYTIVNDY 'MINNIYNPI INDL-D 20NN 179N DINNA ,)2-10D .TPNDX 77NN NIYNN 1 PIND

.NPIOYN MMPNYI P Y9N NP DN DY NYDION NOPOYN N2XADNN D) YOI vIP an

22

23

.24

.25

.26

.27



0299V Yh1n (3)a

1T NYTINY 500) NY2NN DY 711N MITN? Y19IWN0 (40%) DITINN DXYIINRD — PIY 99HNa 099V
DY ,NI2NN YW DY TIVHM INDNN YNLY 112V DI 191 ,(500 Lake Shore Drive vpaa 910
D20 MIANY MOV 9T 12N DY NINVINT NDN D PR ,IP — PIY 21PNNI MOV DMWY
PTN MO (80%) DINNX DINNVY 1D, PIN ("PIY 99NN 99”7 :1oND) DNN MY MDD
MO2IO NNMAD TNNIND MPOY I DN ,PIV 7PNNA N D) MOV Abington House vipnaa
217 9-5Y DN DMIVNY NYPYND V97N DINN-NNA NIANN DY MMMPY 5995 . MNMNIDN NP

NY2-TP12 NDIDN YHYA DTN IN MNAWI NN

95V N72NN YD) DY DXNLYNN XMIYHYN PYN MNP 9NDNRY AYPYnY 175990 oInn-nna
SV NOOWN MTPID DMNNN WX ,NNITI YNDIP ONI,NPRIVAIP MINYI 217 99-DY DNV, Y MY
MAPNY 72YN) NIDNINR MPNTY YDN J9INI DYDY INDN FNVY DXINY NNNRI MY IV .OINP
MOV OINRTHN 217 59-HY DN TN PIY 1INV, NNT DY .(PIY 712 DIRY NINMPYY DNX2 NN
AYPYAY 179790 2INH-NNY ONA 10-105 .0 ININT DYPNN MPIVN DT NNWO 00N
60 Columbus Circle, ) 7252 7NN 0232 NI2ND NPINN NYPAN NN TYIND 103 ,0919unY

STV INYNA PN WK (Office Unit A-1 (Floors 18/19)

DTN TIUN, D12 HY DXNIND 190N IN TON? 10IWA MON PR NI2ND ,NYPAN NWIN TYINID 123
MDY DINH DY ONINN J9INA WY

TN MDA (60%) DIINK DWW PHA,NYPIAN NWIN TN 119) — (B59912) HNPIDN MY
529 West 29t (3) ,Abington House (N) : DVP17192 191,997 MmN 710-5 51 70) 11NN S
AN DYDIIN NPIND NI ,NIPNDN NPNVIVY NMANNN NI2NN DY MON (530 West 30t (3)-)
P2, MYINN NMY MM 19) ; NPNVININ NMIYID DIINDN) YT NIV YINVIDY MV, PPN
TN MPN (20%) DOINN DIWYY DN, MY NIINN NI OMN MPIVN T AN
1) ONY ©TN N — 529 West 29 M”91 APTH MM Y59 Abington House vp»19a

5,792NN NN N MMNIDH MAVN TID NN T MTN POVND

19200 YY 9199190 1993 (4)a

LT YR 500 Y9100 NYOWNY DM N3N — OPMINN 201 Man) 500 Lake Shore Drive

NN TN MTN DIVON ,2011 LOMIN YTINA NONN DN DY 1IN MINPDN ,NPIYI OPINN
Related BIT ,0250 1920 .2013 925090 WTIN2 192NN DININX DIVIN NN 2013 XN WTIN2
NVYHYY) NP5 NN NIINN DY DXTNINDN DMIDIN MMTL XM ,500 Lake Shore Owner, LLC

(mamwn

.28

.29

.30

31

.32

9w 9T NNOKY .24.3.2020 DY DONOY ,2019 TIVYY MW MTY /X PI9 INT 12NN TPNIT 119 MA0NN MTIN VIPaY 3
— 1912 NYIPA YN THONN .XIT NYPIY 9NN KD NIN,0IVNN N2 PN DY TA5ND XOW NIN DY) THONN

https://maya.tase.co.il/reports/details/1285641/2/0?view=reports&q=%7B%22DateFrom%22:%222015-01-
01T22:00:00.000Z%22,%22DateT0%22:%222020-06-

21T21:00:00.000Z%22.%22Page%22:1.,%22entity%22:%221638%22.%22events%22:%5B%5D,%22subevents

%22:%5B%5D% 7D




OPINN T MR 390 D151 NIOWNY DMINN NN — ONINH IWNRY 30 Man) Abington House
2014 519N WTIN2 5NN NYTN D195 ,2012 A9 WTIN2 NYNN DN DY 1IN .PIN-1) ,7In-1a
,500 West 30th, LLC ,02)0 1720 .2014 92087 YTIN2 122NN MININKRD MNIPN 2-5 DITON MM

MomwnN NVYYY) NHI NIIND NN HY DIXTNINNDN D1ADIN MNITL TININ

ORI T MTN 139 55157 N1DWND DN NN — OIINK IINRY 20 MIan) 529 West 29th
22014 LOMN YTINA NNOWINY 2012 VOMIR YTINZ NINN DN YW 1NN .PI-1) ,PI-173
,D2)1 NN . DN NN NYRIN TN DIIN TN ININD 2014 92DVID WTINA NYNN DIIN NIOWN
(Mamwn NVXYY) NP NN NIANN DY DITNINDT DOV MNTI TN ,529 West 29th LLC

-1)2 OPINN VT IITNS 179 59151 N1OWND DIV NN — PMINNK 201 NYan) 530 West 30th
2017 LOMIN YTINA NONN DN NIDWN .2014 T2NXT WTIN NINN DIIN DY INMI .PIV-1) P
mMNYTa msm ,West 30th HL, LLC 950 1720 .020 DX PWXIN TN OYIN TN ININD

(Namwn NVYHY) N215 NIAND NI2NN DY DI TNININ D1IDIN

INDN SNLY NIIYNY DIV NYW — PMINN IPNY N M) Clifton Commons (phases 1 & 1I)
Clifton ,020 MM2N .TAX 02D PNY ONXI NYN DIDI) SOV P ,NOUDYPA DMNIPINNN
.M2NN S DY TMNDN 09050 MMT2 MTNw) ,Clifton 11, LLC-y Commons I, LLC

office ) ©TIWN NN — PMNN 2% MaN) 60 Columbus Circle, Office Unit A-1 (Floors 18/19)

Pya Time Warner Center-n Sw »™9%0 97102 19-7 18-N Mmipn NN NO515N (condominium
Sy D TNMINDN 090N MNYTa nTNNn [ TWC Office Associates, LLC ,0210 n1an .par-m
NNYYIN DN NI ,2017 YD NIANN DY SNNPNN NYTY /N 79Na 1.3.3 PYDa VN9NMD .NHaNN

STO»9YD 95V NIN TN IMNI DN 2016 99X TN

PV L9172 DPINKNND NIOYNY YINDH D) — (TN XMNN 30 Man) Gateway (phase 1)
.2014 920090 YTINA NNOYIN 2013 INYIA9 WTINA NYNN D3N DY INMA

(Retail Power Center) YN)¥0{p »IN0N 19790 — (TINND MM 31 M) Bronx Terminal Market

.5.8.2015 D2 172NN YT-DY ¥ TUN ,PIP-1) ,(DPNIL) PIP-1)2 OPIND

Retail Condominium ) YNNYHP INON 1591 — (TN XM 231 M) Union Square Retail

.5.8.2015 D2 N12NN YTO-DY WO TIWN,PIV-1) ,(JOMN) PI-132 opwann (Unit

.33

.34

.35

.36

.37

.38

.39

.40



11920 213991 022NN BIINANN (5)a

VNN NNDID Y MDA MINSIN DY WavnD DYDY WX, 0519 NP0 M97) DIV’ N9aND MDYl
TPIPIDIN NN

Sy MDY IND 1IN NIV DIPYY ,NIINND DY SMIYN NYITA NANIND DIONN I1DPDN 2NN
$DNAN 119201 219993 NINAIND N9ANN

19PNN NP (1)(5)a
Lake 02179 0yNY) PIV-1) PRINIVH MK DNHPINND NIINN S0 IPY — 99N 11929
ANH2 NIANN JOMINI THN 21222 ONDPIN 0NN (3) NWDY IWNRD (NP wa opnn Shore Drive
PIV-1) PHIILNIY HHOI 37NN DD DT DN PNND RN ,PIVN ONRIN YN
NY951 NMZ2A2 DT MY ,NI2NN PPOY DY PMINND 19IRI M) NYID WAV DDVY 07191
N9V DMNITNHN 21D>ITNY 290N NIAXNI ,PNINIINI

L0032, 00V 170N MINN DXYNONN DIVNPIAN — 399950 A8NI NN IN/ DINIY
YOTIN Q¥ H952 PYNI NORND DN MMNVYYN 27NINI NPIIOINIPRND NMININY NMINNININ
A PYN DY MDIONA NYIAY AN P, 0100 DY NN MDD NOVNN YYD 1IN .V

Y2 HY DYYNN W1 DYDY NYVIRN MNWYA NMOYY PPOYN TNNN DY NIDI55N MY
ANPA DT D ,27NIND DIV AN NIINN N/ DNPY )D-11D . DMINDKN DXNLYM NMPTH
NP0 YOTIN MDY NTIPY AN P ,D1ND DYDY ,NDVANRN MNPV POV PYNI NNMIND
N9V DY02)N MV DY MINYN NNN DY ,NIANN DY NN DY 910N P ,Waund o959 Dowipraa
DY T2 NN DY MNPNA YOV NPND DIZY 197N Y 40N .1PDI) NN WNND NNDID HN
,DOYOPMI9 HY YTNN 10 YSID RO DINNY PNPIA NP NYAPIA WIP ,)IDMNN MNPH DINNN
N9 MINNA DITHD NXXIAND DNDY NNIND DN .DOWIPIIT PNV PIMIN NINSINA DIP)

.N72NN YW NPIDIN PMNKIN Y19 7521 ,0°N2

S5y MYPNY )Y DY) 2NN DMDINSN DIPNVA DMIIVD) NPNTHIN — 0PI DIPNY
.DNN DIMINN DI NIANN DY DI0HN NY DY NYIY WaWnDI ,N1aNN DY DYDIIN NOIYN

Y I9INL DIWAVNT ,27NIN TPIRITIN N2 Y NYOW DMWY NN NIINN — 1139 1N’
PNPIMNNN MY DY) NPIDIN MNMIRIIN DY PPN

NINY INPID) MMXN PN MYSNNI NYYI NIINN DY MDY NN 1PV — INIUNR MY Mt
, 0992 V97N VDY HD53 MRIUN 1NN 27NN DMINNNN DNINN NPPTH NNYPN .ORPII
9I¥a ON P2 IMYYOA PN DX P2) DOXYIDI NOUNND NXAND MDY PNRIYRD YPNVA MITITN
DY MYPNY DI10Y N MNP IMOY DITHD INA IRIUN NYAPA SVIPY PDIN9D J9IND V910N

D023 MO DY NYIY WAV KDY o0 DONNNY,NNMDYIIY DX0I) WTNN YIND IN YIND 192NN
MIIN DY NYID WAWNDY MY NIAND HYY MAIND MDD NN DTN ,WI5IN N1aNN AWK
, D2 710Y HY MNPNI DMP 1IN M9 M NIANN DY 7PN .AMDIY MNXXIM NOY DNINRHN
Sy NRIYNN DIDPN IWONY NOY J9INI TN N TAN DI NNYPYN NN NIND wIAITTNY Ny NN
oY YA NYAVN NPND NDIZY IMDY NMOYD) INIUN 1NN NPITH DNYPND ,19-1DD NNPNRI NYPYN
D)2 NYPOVN NN 1PHNY (MINNIYHPM INDHN DY I TN Py §0) DI DY DN’
MY MINXINA MY DRNNAY,MIOWN 29T NNNIN IR/ VI NTIPY 7O NIRNINDI NI2ANN
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.NNPNNNY NIINN

»T-5y MINN NON NS (Epidemics-1 Pandemics) nynoy 555 msvan — 992980 MmN 9aun

NYMINDD ,NPNIOWN MYIYON DY nyIo wavnd Moy (COVID-19) »nnmpr v1nn 9an
Sy TPYYYN OYNIKIVION NYOYNN NN NINY SVIP DMP .NHaNN DY DX15IWN 9 NPmIPHM
DNNBNT DN DY DMNYN DY WAVUND NNDY NI NDNN NN IAWNN IRNIND NYIDON

.1I2NN DY DYOIN

029y 090 (2)(5)a
D191V MNYN MMDION NIDH TN 112N — 899IV HY IN¥a 0IMTYN 90I1N) 292929 19N
ININ DNTIY AN DIV DY YDIAN DIDIN NYIY 1PWH NN NDIWN ,NIYPNN XN DIN
Y NPADON MMNXNIN DY WYY D19y TUN 92T ,MIOWN MIODN DY DMIODINN DIV

.N7aNN

NN912°2 DMON NIIND DY DINNHN M NRN — DIV NPINN MNNI (Vacancy) M9 0
NPINN .NNMOYAIV 197N DY IWPA TTRD TPNINSIN NN 922N Thn MDIDN I8»Y nHann by
N2IND WYX, (NIVID) FIRDNND NDMI PID) MNNIDN MYIAP NINKIN NI NIDWNY 1'9T) YD)
257 DN ON P2 ,77P) DXIDVINN DIDN HY DIZIND MNYWI MON XY DIDN DYIN’AD TIINN IN

N>IND DIYY ,N72NN Y0232 DY TIND YPON DIVON DY a8n (XD ONX P2 NIYDD NDIdN NHAND
PN NI NIANN Y002 NMIVIAPN MNXIND THD ON NN ,TOIND GN) 192NN NPNNIL NPdXNYD
DY02) YW IV TIY 19¥ NTIY DIDY MNND DIDII HY DY ,9012 . MOV ONTH MPADN MDIIN
3, PIXY )N NNN DI ANNY JITN TYNY MNP NPMIPIVN 19001 IO P, Y9N DXIN
DYNINY MM DYDM NINXIN NTIAY DY ,NPINNN MIRXIN PNID ,MNNDN NPIIWIN NMINIIN
2 HY MMPIVN INMIPHN NVIYNI DTV INNIN DY 17119 11D NIANN NVIDYI DIRY OMNNN
DN PN OO0 ,DNNNDY (DNPTIY TY NMIY) YON> 1IN MNP MNPNY 17N 172NN YV DINNN
UNN 2 MYIY MNPNY 1>7 NMIIWN DN ,DMINDKN DIDIIN IWUNN M NI INY DXWN

DNV (20) DMWY 1Y (5)

DY NI YA DIDYN 92T PO 19INT MO NPN PYPIPNI MYPYN DY JMIIT) — MI 119’0
NN 1P)2 NNNNN,NN YDA PDIIN M DX WHNY YITN NN 77 .0¥0D) wninbd N7ann
OY959N N2X20N NNY .NIIND DY INPNNT VIDT ONNNDY NN PNYN 1919 NPIY N9YY D)3

YNNIV M3 N0 0»P (COVID-19) wrnn NNMIPN 920 MOLYANNN NYSWIN YR NPNDNN
.D»9051 NMMTA ININY 29I ,q0N

NIV DYDI) MNAY DOV YITIN NIANNY DXPNNN NN IMYNYI 19INT 992D NDIDY MINHN — MINN
, TR NN APDOPIVNR NYP YN NMINTIN YIDID NIINN NDID NX D>2)ND DRNNAY, VIO ¥pan
SV NI 1732 MY NI IN,NIIND Y032 DINNNN DMNYT DXDII MOV YNNI DT
MPOUN PN NN DY NHYY IN 1P0I) NN OUND 192NN NDIDMA YN MDY NN DY)

POUN MPNN IR MYYNY IN
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PNN AV DNPINN PO YAV NMNOX INDDY NNYN 112NN — DITPN MY INIIDI PNIN M)
9-5Y . DYPN MPWN NNRNIND 921 D127 N1 N0 .7PDOY D12 DIPII DN DINDY IWUN PINNP
NN NOY NIVY 172NN DXDN0N DXIPN TN ,ININD DD %90 71PDI) NN NI12NN NNVIN A
1N MNPN PP XY 172N 19N 1IN DMIPNA .DINNDN DNPONINIVOLP DOPII THI NNVIAN
72y XNMVNRYN 4PN NPNY NOY YN DPII PH2 DD DIPOWY PPN N .OPIIN NN NN
DYNY DNOY DYWPN MY 22D NNPM NPNPTNI NOUNITO NPdYPNA DY 13N NN .NHaNND
,7P02) NN WPWNY 192NN NN 12N, TPVY NN MDY 99U 1IN DY NPNN NINYIN YYD

.MDINA NMIAPN MDY MINY 02N NRN

TIYAN MAND NMVN NIANN ,DMNY 1797 YD) YW NOYOINNM DIOYAN NNPNA — NINTINT INID
N”5Y 17)2 MY NXRTY,N2A0 MR NMNOI NN MINIT,YDTIA DIPOIWN DINY DIPT )2
,NI9Y DDIIN YAXY AP DD DINYPN (12¥2 IN NNNI) DINOT APY DIPIN NPNIAD PPN

U2 MOLYANM NN NPTN PNTI T ,2I3N-TIN PNX MDN ,VDION

YON J9IND DN DM 1T 1IN MNPV — N22990 NYWA 19N INSIND 02092 MW YO
YNYOWA NPYY .NYANN DY 15N YD) MY DY 2PND DIWAUN) ,0DNVDIN NPIN YNWYY
DY NNXNDNN NN TININ MY ,DMDNDN DIP1H2) NN DI0DN MNY NN PLPNY MDY NN

.00

02119199 01920 (3)(5)a

WAYND 9270 MWY ,NIINN Y00 NN DPNMIND DXPINA 122 MP0 19N> DN — N3 INPY
N9V POINNN K (DDYD YITN NIIND YN NMINKIN NND) 1IN DY NNPNNI DY YD

DIMND00 DNV NNYY DIDN DIDIA NIANN DY NANMIVNN NMDYI — DIOMYN DN 99D
772NN Y9MVY HY DAPD : 11D, 0703 DNIN NIINN DY NMYYID PY 19INI DINYP DN TUN
DXNMYN YWY NIINN DY NOMWN MDD ; DI PN MYPYN YNIY ("O%9MYN’ : Nt PYo1a 1ond)
DY TNNX NP2 OO DIRY DYTY DXANMVYI NPNY DMWY TWUND 0531 1MY Dy MOYNN nYapa
DONINY N2 ,9MYNN DI OPON NN NINY DXIMWYN DY NMDT HY NPP ; 172NN DY DTy
1219y NY2NN , 000 DXOMWN DTN MDD NIDN ; NIINN DY NNNODN NYAP NI DINDNDN
SY NIVYNT 21O MDY N9 N ,GMWNN DI NMDT NONY IN ¥IDID NNDIDMI NI NYND
DYDILYRN NN NIVH 1N IN SYYN 1IN 2TV P12 TN NIDT WHNY XIRNY 10N ,D09MWUn

W Hv

TIWNY NN P2,092N7 NYITI VPN DI TIIXD — VP99 MNTY 2IYINA 90N NIV IN MYV
YNAD NMINDY L7170 NMIDY 2YONT T0N NIIWN IN MYY .AMNIY VPN NI NMDY NN
=195 .NPADON MMNINKIN YNAT THN INRNINIY TOONY DINY OGN IN 192NN 2Y VP9 NPNNIA
,AMANT MDIND 2T DNTNIN 2N INKD TPWY) DIINN 0NN IR MYPIP DY )0
YN DN NN N MYV DN IN YPIPN N MANT NN 1NN NITNID MMANND NN
To1 INRNINDY TOAND OIND GN IN 172NN Y VPN NPNNID YND MDY ,NNIND ONITOIN

PADON PNIRNIND YNAY
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D112 PWYN 27NN NN 1IN DY TPPOYN MDY ,MITH TYIND — 129990 YW 19990
172NN 1YY ,N7YA DNRIYI NNYYI NIANN DY (N NITD) INN IMX NP/MONY NTIYN NIND L7293
97D N9YY 192NN DY INPNNT TON IXRXINIY ,I9YTN DI YN N7V HY PONY 19N nrnd
DYDY YT-5Y NNNXD PAOONT YW MTHIND NNDYN NN ITHD ,NYD NYN MY NIINN 2, PIYd

LDMINN N OPYWI (SWAP) nn

Y030 OOLIMNYIN PN MIDNY DRNNA DY — NI DN NN MNANNNNL NTNIY IN
N0 P2 ,MYDI0 IR MDD . MNY MY DN MNAN DY MmN ,NNann Y Yo1n
FPRIMOT DX PAYND KD ;DO NPIYIN NMINKIN OWWNY ; IRNINN NYPAY NN
7P S MMDN MY MO 1NN ; (SPC) nrmiy» mnand 5yad Hnnnd ;0’0o
,LORNDNN MDD NN DV YTHN NYPAS NTHYND DIND NDIDY NNNRD NMAMNNNA NTNY N
T772) Y20NN BINN 1T OMININRN J’ITIN YD 192NN DY PNMIDT NIYNY 1D),71PNIND OXNNA

Oy ov

9-5Y HNAYD NINKD NNYIN DTINNN NN — 93 AW Y72-09y YNINY NYam PYI29 mMaTh 9304
NNYNRIY HNIYI NDNY (MPHN RD) MIAPNNN MTIVN NYINM ,DM»0XI12N N19INAN PN DN PN
ONRNNAY 72295 .8.3.2015 DYN NNMOWN NYTIM 27.2.2015 PIND XY NNOVND PPYN 29-Dy
Y 9992)) MaND PN DY MNY NMIXNN 1IN DY MON ,TIY M) PINY K39 PYD MNNNID
NN8Y DY N9NN N92NN 1) (NNMPX2 NTYN D9 9PN , 0NN DINVPIT NI PNIYY NN

MNNNM 2018-N7YWNN 9905 DIPIYY IV MYTN PIN 290 970N IN NIV DY IWPa MXINN
.D»VY2N NHINAN NN OIPTY NN DY NITINNNN YIHDN NININY GOV MIN 19N

NN HNYA NPYPYN MNONNN DHXY YY 1DV NIWNT IRV NVOYVN YDy, NINN L) DD
NMNMYPN MNY AMIAPNNN ORI PTN NN PNV ,9THN PPYNY 4 P92 MOUNINN
2INN NN OPIINN IN PININ NYPAY TINND ROY MNIPNNN IPY TWN NV MYTN »HN2
IN NIV PRYD OONIVIN PN NYNND ,NIINN T WD PYNA DIV LIVYN DAY WIIN IUN

SN 4 P92 NMINN NPVIADT NMIAPNND T ,NIANN DY IYPA NV MITNY I1TON

,NPIVMOVN YIZYN NNNX D DTN DY NDIND 1NN IV MDTN IOT 1YY D09 NNINND R DY
L INT OV (19)Y MDND 1¥0 17 FHIMIPR MOND PNIYY 1) 270X DMV12N NOINIAN MNX ORIV
TNV INNA) NIWNN ORI NVIDVN YDV ,NTANN MMIAPNNT OPPY 919521 DO¥Y NNNN IND
L DMONIYY ND DIAVN N2 IN/ INRIYIN TN I9-DY RO )Y MYTN DY TPON NN, (1Ivn 29D
THD PYPY MYTN DY TON NNOY 53 55 PINd 1T PRYD .IT YN DY NYann I Mo 5y
772NN N2NNN ,IT YN DY NYIANN YANN ,IT VIVN 122 IN/ OPINIWIN PTN I9-DY KoY 11NN

T 995 91992 HOM 7NN KDY DYDY PPYONI NNDID VM VYN D

NIYUN DIV ND D ANNNIND MIVY NINDN NDPNNN 192N 2D PIY 9T IYN PV 15 10D
LYY, DINIY DPRY O»DINI NITOMND DITIAYY PIYNY XD DOUNRIY DIRY 01DV NMITOINN
TN MXPOY YIXIT TIXD 270N DI NITOI Y-V 1THYPY 9137 TUNR INIUN MNDN 1PH2
NTRYN MYNNNI NN NIIND P91 ININ 1IN MNND DN 91T DI HPYn DY POONN v DY
YR NMAIY THYND THIRYI NN 29,9121 ORIYN NINON JMN NNVIND D1PNID DITIAYY

PN MIHINA NMDIYAD
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Portfolio Ltd. A British :
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| (limited partner)
87.5% 82% 100% 47.99%  70.197% 88% f l
(managing member)  (managing member)  (stockholder) (member) (member) (managing member) Purchase Corporate Park
Associates, LP
| | a New York limited
1 1 Related West 30 Highline Holdings. | partnership
Related 500 Lake Related Gateway Related Clifton Clifton LLC.
Shore, LLC. Phase I, LLC. Commons L. Managing aNew York limited liability Company [100% member
an [llinois limited a Delaware limited Inc.. Member Phase . i :
liability Company liability Company a Delaware IILLC, 49.9% managing Related Union Square
L (*% corporation | a Delaware member Retail Mezz Associates,
50% — || tiited Liability LLC
managmg 49.12% 100{}"‘ Company [ West 30& Highline Holdings, LLC a Delaware limited
manager member G it
member S . a Delaware limited liability Company | liability company
Related BIT 500 Gateway Ceater Clifton 100% |1 J 100% o
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Shore Properties LLC, a LLCa aNew Affordable New York aNew York LLC
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hmﬂed a Delaware liability Hability liability liability limited Company Company company
liability limited lability Company Company Company Company liability
Company Company Company

815% 025
(member) (member)
Related BTM
Development
Partners, LLC
1 New York limited
liability company
(***}
e
H9.505% member
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NN MIIN — 9797 N NI NN )

847-5 9w 702 (X NITD) 1IN NN ORI NH2NN NPYAN 10.3.2015 DY 07127 NN NNIND
6,26.2.2015 D12 N72NN YT HY DOUN YN 2015 PPYND OXNNA,L(NPOINN TVIND 112) N7 PN

NI2NY PRI HNRIYID 719207 T DY IPAONNIY MITHN IND MM 11 'K NITO 1IN MDN 2D ,UNTY
ORIV DD OIVI)

AIND NNN YR DY (1992) MNNRID 1IN ,ITY DIRIOVY NNNN PPYNN NNOND ,NNRD TIY
YNNI YNNI NN MDNX DYDY L (PPYNN NNON2 HH23N) NNNRNIN IOV ININD DXNNA
71 DMIVYKIN DIMOYNN NYAIND THNX oW 191N ,30.9.2018 DN DN ,0MMIVY O8N DMYNYWN
NI 30.9.2020 D2 O PINKN DIPYNN .2INN NINX DY NP 1PN N2 5% HW NYwa

PN N2ANH 80% S MY dd

NoN , 02N JIPN NANH 20% SV H2031 NYYA DNYNIN OINDYNN NYIINI NTHY NIIND
NYOPY NYPMYNYNRN PMOYYMN 2020 MY NYYNN D2IYN Y52 XI19 TWUN YINIIDIN NNNPN 12vN
929V90 YTIND YIIPN , PINKRND DIVYNN IV TYIN DN MINTY NYITI XN N2 7PINIVIOY 192NN

.2020

N HYPA NYIND 78D 19229DYW MA0INY INTIYN ¥YPIN .1

0 POY” NIYN NYDI NON NINYT NN .2019 MV 7HPNINYT NN NI2NN NNDID 24.3.2020 0M1
MY NYNNA 0LV Y19 WX, NINNPN I2WN IND NNIY,N92NN DY DPNNNN PIYNT ONIT MT
.192NN D) DNA, 027 DYTHINM MI2N DY Wawm 2020

NPT AN MOYN NN NN, TNIYN NDITIN DY MINNPN I2WN HY MMDINN PIIOYN NND

(CreditWatch) apyn nnrwad 10300 2300 M) LiIIBBB 715 ilA+ 270 1H2ann Y 2nn
NPOU MOowN Nov

7O HYY , 23N MNMNOPPINN NOON DI DY 25.3.2020 DA 2NN NN JONI YTIN,NON MDA
NYNX OPOMNN MNDT HY PND NN DY DOWITIN DY TYNN 220D MSYHINN NIANNN MPT NDAP NN
SahiaT]

APOINN NI NP2 MVXID NN STIN IR IMINDY DNNN2 2IND MNKX JIN) 11N, 7Y TWNna
QO 1N NPH NNY ITO YW ,2IN MHNX OPAINN NPON MINNK 30.3.2020 DPY 1NN MDX
20AYN XYY 21301 1IN MDN OPINNY

92N PPOYTIN TTY THY TNN NNNDNI DINN DX PPN NOOX NNMPNN 6.4.2020 D1
YNV 1IN 1IN 19 TIY MYSNND PT ODNY /MY SPNIIN T TIVND 07NN 901 NN
PRI — TN )9ND INIPY PIOVTIN TTIY T HN7Y2 MVI2D NN DTN O1VIWNT OISV
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Stand 7 : 12NN MIAMNNN THDN VI TNXD DIWIN HYMINND MINXIN JHNIN P22 NIAND P2

,MaNN N2>NNN NN »Stand Still” Ma»nnn 7001 Sy NYann NrnN,23.4.2020 oya .Still
,MINDN MW VIPIY NOY N21NNN 1D ,D790010) YN MM YINID Pavny A Pa
.M2ONNNN NPNN TNN D 45 5Y NMPNY

% VP2 TOINN PNSND_ 2 193 9NNn ,Stand Still-n ma»nnn 7oon 727

DX00NY NTIYN NND 52PN MPXID 1PN 0¥INONY YN NIAND NIPIAVN 70 Tunna
,NINY MY NIV INRDY,A7NIND MNY MNTHI DMNHPINN (P9YPY) NN YT DY DIPINMNN

Cleary Gottlieb Steen & Hamilton LLP 1oxp»I0RN 77y NHT9 DY MPOXINI JININ VPN

LDMNIOY NPHY TNNY P0aWN MY Hapd N Yy ,(7Cleary” : onD)

NORY 1IN HY (DMNINDII 1) DOMIPN DXITN)) DIINND DITHYIN NN MPNIN YININ 9012
AINT MNNOPIINN NMIDT NNVIANDI NIANN DY 2IN ITOND YIIN NPYY YHIDD NI DN IPNIY
7P02) D5 ;HNIW DYDY NY PN ; NPINIAN PN NMVYAN YIN NN XD NIANNY 79 1Y ©dXwa
POM 27NN DXDID MTDIND DMWYUNT DTIAYYA DXTAIVN NIINN D) ;27NINI DN
N0 NPNNIND TNXY 2D DOV 1D ; DT DXOMY DY NI2NN YW NOMWN NIYYI1 DN DXUNN
MN0 HY MDYNTT, 092 MNP NYIVN NINY 5592 INPIINND NIITIM N ,Y/ITIN vl

,Duff & Phelps bwa mmind»an y03»90 \iy»n NN HY MY DI 11OV — DIDIIY TIIININY
27NN DYDY

DYMOWNN 92 5Y NON YA HY DXTRIY DN ¥ 172NT YPNAN 2NN MDIN IPIINN MNP YN
M HY2 NPT I KOV ONIND PN TN TN NIPYH DI P> 39),DTYNNI DIYIIN N
NHND NN

22N TON Y12 TINY 2NN MTNOPIINN P20 NI2NN P2 D710 Dmnnb DNin NnoN M0

DM D DYTINN AN NIND 19) YNONN MIPHNN DY MTHPHN MDY 20 DU [ NNT 182
70D NOMWN NYPAL (NHANN NNODN) T25)N VAVHNN N2 NN NMNMX JPIN) 139 ,NNO0NY
PIND (3)329 YO YIAPN 1NN NN NNNID NHN

P02 Y951 KNIV DYDY PR NIAND (1) : NINAN MTIVN NN JININ M NWPIN OPIN%N Pa
NYNN OPIINN 2995 PNMIA1NNN TINYD NI NIINN YW NHIDIN NN (2) ;217NN DNDPIND
DYVAYN DINYY DY TIVPNN MPXIN (3) ;INPINND PIVYN DY MIM MIAN NI»NHN NN
TRy N>NNN DP 10IND27 703097 NIy»n Nn39 (4) 5 27082 NNHYRIN NIV 10 0”500
MON PN DITIND P2 NN XYNN (5) ;7IN (2)330-) (1)330 DX9YD MNRNNY DXNNA NYT NN
NP0 172NN (6) ;INTIN HY NYPI NONTY INNN PYN DY Y NNTPND NON 2NN NNNINY
NITO YV 1217 211 (7) ; 5NV NIINN DY DITNON DIWNN ON N7IRD SP2INNI NN N7AR NITO
DN DMTOP NYION NPYT ONINND DINDIN DNNPH DOTOID DOWPWN >T> By PININ NPIND
AT ATOND YIND DITTEN TN D PININ 12X 19 (8) 5 2INN ITON TN IN TYA YIANND DN NINYY

LDYTTNN P2 OWINN NN 29D D5V MPNI NNMIN NN TOUM 1IPN

74

.75

76

77

.78

79

.80



-16-

91 NYPAN NN RXXAND WP NXIN MAY 710N VAYNN N2 DY INVONN MM 20.5.2020 OM2
NYIAP TN TV T MYN (PANNHNNY :9ND) 353 DIPOWI WIS MDTN P01 DY NNNINPN
.10.6.2020 DD TY DNTHY

DTN 0N INYPIL IRDIN WX JINIT OPIN NIND 719D INTHY NN NN WD 3.6.2020 DA
NPNN NVAY NYPIAD THNN N NNINNN — 7NNODN TIND 1ONX DITTNN DITPIY POY 170NN 9D
INIANY 9 ,1NNM 1N 1D .2INN M I DY DY HY NNN TIND LAV N2 DYV NNV
MNPN INDI NYPN ,MIT NIVTHY ND2 1N NYY MDD MZNM ANNPN IAWN NN
,N7IND NPXTHN DN ,1NI120 MXIND 797N Y023 AR TINND) PN )INIY VIVYNN N2 DYV

VP TINNY T DYV 752 DN MIPINID MIIN MYNHNI

VIPIY DIPN RN KD TIY NI MY DID D I8 N2, TIY MM MY NTHY NYNN 10.6.2020 O»a
12010 VAVNN N2 HVW INYIOND N2 NVONNN NN PN NIN D) NYPIL NTHY

MIPNN ,NYPI Y12 IV 1N NNINDNA T30 VIV NP2 DY INVINN NIN 14.6.2020 DM
DY) MPON DIV NITION NYPIL NS DITTNN DY 2D VAYNN N YIAP 19 .13 PRYI NN DV
.7.7.2020 DN NN NI NIXRDY,PINN NINNND DXNN2 DIND VTON NN TNND
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(DTPIN DT INA TPANY MWD DY TIT2 M) NONY TIT 92 ('R NITD) 1NN
,NT 1PN MDD NNNNIN VY NN JININ Y975 NIINTD NMIAPNNN 93 P
YATHY THON YO YY OINN 1IN ,NNNNIN IOV 19-DY I8NV Tiaywn S0
YAV IWID DNNNA TIAYWN NYPO NNOVN INRD |10 10D . THIaYwn 21031 TNNY
TYON JININ NOYS (MNAWN DY) NI2NN NYPAY 51050 P)IYD IR DAy
('R DITD) 2INN MNN OPAINN NIVY XN IWN TIAYWN NP Yy NI2NY And3

VYWY NPIND 13.2 PIYDI NNIND

WY QOYY NPIND 13.1 PYOI VNN, TIAYYN DY INTPN N INDOVY IV
NN AXONN DN DOPTI OY/RINNND PT 2NV IN PT TIY NPNINY DNNNA
OV INPY DYV PN ,TIAYWN DY DONN (79 PR 7MY onD) NHanh
LYININ Y IMINT MPIaYh NDNA 0D PIPPNA DXVNNN DIINONT ID NNINN

Y0985 7817 INA 799ONWN DY -0 TIAYWN NN INDY
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.88.15.2

.88.15.3
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: 092NN NN’ OTPIN 179

.88.16

s TDNNIN TOWY 7.2 PYDI NMINN GN DY .88.17

SPON OTPIN NPT PNINT IN XIND OTPIN 1T YNID TOIRYI 7PN NI2ND

70271 ,0TPI P1T HYW NIPNRA (N NITO) 1INN MM IPIINNY DWW DI1D0N
L MNRIAY OTPIN PPTIY MTYN 2INN MDN DY SMIAPNND TIVN DN GpUnn
99192 DTPIRN POTON TYIND Ty, 117257 NODINA YIP IONT

.88.17.1

.88.17.2

97999 I¥9°9Y NTNYNY Moy .88.18

1901 1) MNNNIN TOVYI IOVNAY MNY MY NPIN IOWY PPONN NNONY N
L0W0 NPINY 15 PYDa KNV MDY MDY

,DNNNIN TOWY 8.2 PYD MNNN AN ¥1NY OD2N — YININ OYVN PPYN NN
DY ON IN NNNIN TOYY 8.1 PYyDa DOVNMNN DIYIPRIN NN NIIPa
PIMIMT 10D 12 TNIN SNN NI2NN DY DIDIN MINITA 7N POY” NIV
IN/Y NNIND YIPR DYPNN TIY 951,2020 MYY »Yn )IWaY NHaNND YW 09050
PO X NNNY (29N ND TR) OIRWYI PINRIN 7N ,ININD 7N POY” NN NNMP
NN L(NYASN MO XDY) 172NN PNVPIT NPT NN NPNY IRV N TUN
NMNNH NN ,NNNPNIN TOYD 31.11 PYDA NN NPTIDY MA»NNND 902

NN PPNVPPTN MDY DY P

2,919 92yHn DMIVIN DONINY 3.4 PYDI NNND 9N — DI N
12 MIPRIVY I9IND L2020 X912 1 DY 9PN 5NN (3% DY HO MY NYWI) DMINN
DONINY 3.4 PYDI VNN MDY NMNI O TOWN ONIN 9 HY DYYN
P 1 0PNIY NAPNY DN NN MNNX DY TPV NN, (T2 12y0 OIMIVIN
955, M0 NP MNRNNY 933) 10% Yy TIYN K192 DIDWNN TVIND T 2020

(WYY NPINM NNNNIN VY ONIND ONNNA,MINM

,N2»NNN NIIND ,NNNRIN IOWY 5.4 PYDA NNXRY DNMNNA — DIND NDXR NPT
TN YNIND MHITHN MI2AND DY MIYPNN DPD N 199NN DI 1 ,PID 0N WwnHb
NN PV DY NNNNN YT-DY NIVINDNY NINN NYTTH 192N DY MIYPNN T PN

APT9-5Y 795 TROINY M) YT-DY IR ININD TIVNI NODNM NMVIAN

mrv

.88.19.1

.88.19.2

.88.19.3

.88.19

P 29 DPN PNVPIPTN NV HIIWINY NN DY IPNVPPTI INT YNIND ITONN DIMNIPY .89
nWIN Yy D) VONIN N2 ,(2020 12 25 DY NHIANN DY NNPYAN DTV NI PY OHPY) 2020
NYT NVPIAN

Ty 2020 MVO NYRIN )IY2IN NINIT DDISY 172NN YW NNAIND 25 DIWA ¥,y 1T P79 DD Y
NUNN RYT NYPIAN ,71P0) NI2NN DY NON MNYT DIDI9D NPNY NDIYW NYawnm 30.6.2020 01D
YPDYA NYNON NN DNNND TN DY NINTY 9N PINT 19IND ,INND MNITN DIV DIV ,NT 2DWa

DIV NI N2 MNTHN ON APY NIAINN

.90
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47900 NYIND 0PI (2)N

N3NPH 92YN MITYNN ¥2) 11900 WIANA TNEN (1)(2)N

NI9 AWN NNNPN 12WNN IRIIND ¥2) 1T NYPL NNDNA YSHINN ITONN VI TNNN DOV 9IND
.2020 mv NY»’NN2 oIya

DD MA7 MIAN DX NY NNITDY) NN NYIPI |, TPV NN YNDANY MNNN PINIITIN 12WNN NON
IR DYWND Y1IAPN PINKD DIVYNN TYIN TINYD 1PDY DXUPN IUR MO »YPY (ONIW 1D
(299 12NN VLNBNI) N NITO NNONA NPANIY NIND

DOV PN XY YYD 7awnn NI1N9 RONON WYX D17 DYPOY ,NNNPN 1aWn MOHUNN INNIND
NYDOIND SUNNM ANNNNT YYNN NN DNNY DININ NYI ,0NWHD DY MOTN ¥995NY Wwind
.DONN DMNX NNN

M MYP NI DXTIYY NYYN 1) ,NNNPN 12WN APy MY A8NY NYOPI NHIINNY 759 29 ©owa
N9 TNN) VI IRV MTNPNN IIYNN MY DPWN MY TA2N LIVNN N2 YPIANN , 7152
19INA DAYM NNX 99YNY 2IND MIIN *PPTNN NIV NX OTPNN NI 920 170N 92Y11 XD NTIWN

SMYNRYN

SNV PNIDNNI MIVIAN NNN PIY MY HY 7H31D DNNN” HY 19D DDIAN 91900 (2)(2)N

— 79X INNNY DY DXINNN DMWY PPV DDIAN T NYPL NN YNINND INN 1ToN
NNNY DN DXNIN NINIPY : INNPN NN MDOWN 2PY NPVIAID NMIIND M) NPION
DM TOIN DA T DY YTHNMNY , 1IN NINNI MXNDN DY PRIDPO MND SY NNt NMNTY NaYNn
:19NY) 23.4.2020 DM ,INIYIA NODXNY MVLIL ,)NINN PIYV MY YT DY DOND TWN 7NN MDA

(19310 oy

: DONIN NMIPYN DY DOIANN PIXTH NN

DYMYWNN D52 MNTHY MIYON MAID) NN IR YIPN ORNNA MY TY OV MM N»NT  .96.1
; DYDIND NN 29DIY NADN NN RIY NXRD L(DPONA P IR NIV

MYPY WP TN L(DX05)1 1NA) Y0531 12192 DMVIAND ONY DXTIRND TVPN MINND - .96.2
; DMNT MO

YD DY NNN DIYOINY , NN DIRND T YY DY) OININ DY NPV N INNHPN .96.3
; DINN DYV NOTYN DY DXANN 292 91PN °2,NINTI DINY DIV

N2IPIN NN NYPYH MDD NPV N0 NI MNTI DMNDND NN DY Mnnn - .96.4
2P 1YY NINSINGD NXANN INK NN IN,DINYNY 1NIMY ,YIAPIY 90N

NTN — 75 .DNYON DN VM GN) 7IXTH INNKDY INNN TYNX DOYD MNIPY THW 170NN
N 192N 5 NN )IPN PITNNA 7292 MV HY 1NTL 12ITH — NNINDY NNINT XN NHIDINN
DN M MYPL 17T (DXDN NN PHYL DMPNNI INITI) Y0IIN 121N YVIAND TINRN
,INDN0N NN NPNRYI MAPNNN — NI2NN YT DY DX DININ DY NPV MDD NN ; TaDa
DNNND ;278 NAPNN THNNA DY TITIT NPIZN-X,DIYD VNN NVIDYN DY2 NMNVIA NNYPY
N ITONN YAIP 19 ;7% DY 120D NN MY NROYN DY MINTA N7IRD YP2INNY NN H51D
.(9°¥0 88.7-188.6 PYD NN GO VIAT) NIINT DY MAD MZAIN TINI NN OPITNND MO

91
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.94
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.97
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20N 29NN 9P2Na DY PN (3)(2)N

NMIANNN NMYY JOPY XY NN NN OPAINND BIOY NN YIINN 9PN ITONN NN
ST RPIT NON TN 9PPwn 29 DY 192NN

2N Y9TON 0N HY NNPYAN IPOY DO DN TYUN 1IN M TON DY TMMNPX2 W1 NNN N
IUN ,TONN NVNDNL DINNN PON DY APIRD OP2TNN DY MM O»PNH DNIY DMIPNI NYNIYIN
SN0 OV NYDIT5T MNNPY HIRDINIAN 1KY NNON

DITUNY AN NN DIYYN XITN NTAPY 19T IND AN 2Z2INMA ./ NNODN»A 12YTH PN, NIPRa
PINY O3, WNTY TIY .1.7.2020 013 YnN NN (5.1% 01P193) 7% YW 12132 XNV NP YA 10294
YD 74.5 YW N7YA TOI IND MDN JIP DY OTPI 11T YN 3TONN NN TN 1D ,D0wH

ATONN YA HY IND MNNOPIINN HY DIANN NN VIND YT ¥ 701 D) .11 NODINA T

.9TONY DMVINTT MNNLIA NN DYDY Dya

41909 D901 MNNVA (4)(2)N

DNY TRYN RIN PV ,9DN VN 2NN TN PPIINN DY DIANN NN VI VTONN ,NNINRD GONI
STONN W IR DY NIPNA NN NN DIINNNND TWUNR 029D NN MDININ

.D"19Y7 12,500,000 W q2>12 192N DNV DY HTHH NI YN NOODWN DY YD ,¥aP) 970N

T PN NY NIANN YA DD D NNN VYWD HYa 90 90.7-) 90.6 DXYDI INND 90N
NPYISN T 9D DY 14 IP) 2021 12HVADA 16 D NN MMIN DX VIS0 1IN DY DIMIN

wanoy 1982 BTM- TWC £°09)2 192070 NSt X W19 NOVDYN DY, (1IN0 NN DY HI90N
.I2NN YT-0Y 23NN MNN PYID NN

TN N DY TONY OMVINDT MNNVIY NMNNN NIAND THRYN NN NVIDYN DYa YD
NIVARNDN — YN 19INI NIIND DD NNITN MYINNI N ,(DP¥D VIND) ITONN YV WINI
M2PNNNN BN I9HDN DIVYWNN VIXIAT NMIPNNN NN MYNNINI ) ,2INN0 PON DYV NNTPN
NYANY YT DOWY) 1IN YD (T8N DTN DD DD NY BMINY Y752 172NN D DIV Y1DID
7521 DNY JIY MNNN DV NXI DIND MVN OPIINN NIV NN XOWNN ITON Y70 DITINN NN

.2INN NN OPITNN YW DIANND NN 19V 2P0

DYNNPN MMT) TIY MM NNPNY (3)37 MIPND DRNNA TIY M) MWD NN NI2NN PN
VP2 NN 1D G NVIDYN DY MTIN DXV NDMIN NV HAPY NYPAA 1970-97vnN (DT
NIMN ITON2 NVOYYN HY2 NMIAYNNN .ITONN NYSN NNDNA P DY NN NIMDNNNN

MYINN NHIRD VI NYIPI

27900 NN 1IN DIINYPN 099791 DIVOIWN DINYY (5)(2)N

N2 2NN NN IPPTINN NHDON 192 NYIRD XAPY YN TUNI T YR NNDNAIXINNN 1TONN
P2 PP/ MY IR NN XYN OI9 NIM 0NN DX P JARIM MPONIN NYINRD ND NN
22N MM OPYINNI NANT NN RVINN DI TTNN
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TORPIIRN TNY NN — NINXIN DY DMVIYNT O1IITIN ISV 1NNI XWNN TONN2 ,ININD 108

DXAMY P DIND NN OPINN MINNI NN Y DP mmind»an »oian \iv»n nnay Cleary

,)2 DN .ITONN NYAPA NOMIND NYT MNN MY NP0 N DP 1920 .97010n YW wiana ooxon

L0 DY DAYTIPN GRIIVIIND DM 1PN YR DINY NIV 9D71) 1900 292 XIINY 1TON2 17N
2NN MMN IR MPKIN INNVONA DNY MYIIAN MNDM APIND SP2TNND 1NN ,PIININ
.DMYYI2 NHRD PPOINN HY OPDIVIN NN NIYNI NN ITONN ¥ 112D

TA9)N VAYNN N YPIANN ,TOVN .DYXTTIN D3 NIV NX NOWNI NN NI YSINN 1TONN 2D 2

N NYPA RYI2 W20 ,ITONN NN NN Y XTI NIND SP2INN NOON DI Y MNN9

.109

DIYHNN INWI NIV ; DHINNIT DY 110NN NYIYN) N3N NVITVWN YL VIS )

The Related Companies, n92an — N2 NVYYWN Y2 >T-DY NTINNN NI2NN 1T NYPA NNS2 9IND 110

NN T NPAINN YN TPV NOINND MMV NN TO1D (DY NNITIND ,74025%97) LP

.1092NN N

TN NN Yya 9wN , The Related Realty Group, Inc. n1an n»n i mamwa »555n amwn 111

7 (Stephen M. Ross) ©Y1 .1 190D 710 NN N2

.YPA2 TOINN PISNY 8 NI 9NN ,NN2NN SYW NN YDya DwIn »8”

:NININ MMDPNNNN NN NVIOVWN DY 1NNY DY NPY ,NT ITON NNDNA MY 1 P92 NNIND 112

SV 702 (170NN MYOINR DY) NN NN NHNNND NOVMDYN DY T80 NINN ONY MANNN
YHRWYN 1T NN NNITN,DOY0 9INND) JININ PNIVNY NIPY 1aNN TUN — DT PN 12.5
(D97 PN 74.5-5 HY DIDDA ,2INT MNIND PN DY OTPINN NIV NN TND

NN 790 DY NIPNRa PO ,NVYWN YYaY NHaNN 2 MM 050N DY DINN NVYYVN YA
Bronx Terminal -y TWC : 0210 w2 n1ann MpINX X ¥157 NVOwn Sya ,n1ann
YN NI YD APNNN NVYYYN DY 88.8 PYD NNDNA DYDY VNAND ("BTM») Market
D3 ,0NND 193 IN/ T1P7 IR/ 20Y X9Y, YAV TYINA (19H70 NIINN) DINOWNN NN PIym

INIIY INWHD INN ININ DMPNN N IN/ 990N DIDN ININ NN PAYI NN»P KY 172NN ONX
.1192NN ) NYAN NI N T X2 NVOWN DY NI ITN TYOM 190N NNOWN INA

YNY 9IN JANIY INNN NIINNY TID 2PNNN NVIDWN DY ¥ NN DD 17901 29501
NYOIY NLDVN HY2 MAMNNN PH2 DXVON Y5 NN NVDWN HYAN HaPdh NMOT NN 1IN
55 NYI9) KD DX MUMIVIN HYIPY TIaywa YIND TAWN 11 MOT NINNKN II) ,D02)

.16.9.2021 ©YY 7Y 2NN MNNX HY NPION YNDAN NI

L0V NPXNY 10.3 PYDA INTITHIND , DO PT PO NVMYWN HYA DY PN YO0 qom

.D2DMN P PO YV INNNPN 2N 19) ,BTM- TWC Sw nweon »50n onna

1121

112.2

112.3

112.4

.172nN NPT Y (Jeff T. Blau) 18ba .1 ) 90 DX, 100 P2 ,009915 709772 DXADN PRIy KHYa

7
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NINTY 79202 7IVN ORVND INK DIYYN IN TITT NPIDN YD YSINN XY — NN nbaxn .112.5
2NN MM OPINNY DN DITYNN T2YPI 2NN ITON DIY 12 TNND Ty

D2 : NMININRN DIV THNN NIINI NIWHAN INYI NDOWYIL DMPYI MINN 93255 1IN0 v 3§D
VYR TINT D NNY ;NIANN DY DXDON H7IINDY NOPITI DI W) M DD DTN 27.12.2018
PN TINT AN NOVPPTI NN D ; (NN NVPPTI 2D 1D TWUR) DI 973300 JPON

B lviblvig

:1172N2 NIVNN IRV NIV OND

192NN PNOVPPT P —INDA T 92 1141

SNOPPT NIAND 972D — VIR OIND TIN'YY I . 114.2

NN NOPPT —INN ORI .114.3

NN TPNOVPPT—NY DTN’ .114.4

NOVPPT —IDVDYT HPPR TIPTIN .114.5

SMOPPTY 72NN DY DXDIN D7IIND — YIDI PO TIDT D .114.6
0N ONYA NOPPT —IPVOP HNNTIN .114.7

.192NN Y DNON 1PN — WA LN .114.8

113

114

55 70 ,00°MINY MNNVIAN ,0NY NN Y9 70 ,093nN YV 0IMNND OIWNN .3

N93NN YWY 01MNN NI DY IND

0HVIMN DIV .18

DNV DOV PN NN ,NHaND NN 9 DY

D1N1P Y12 XY 2.8

TR P DWW PN NIAND ,NNAND W9 DY

0NV NV DIV 3.3

MNNY N9ANN HY AYMAIN 70 .INA M PPNN 0N N93NN Y'Y DNV NYaN DIV
N”"Y 677,600,000-9 YW 7O DY 1My ,29.6.2020 017 1993 ,N”7IND

T NPITHN PIND ,N7YAINT 2NN NN IPITNNY 23NN DINTI MHVYI NIINN MDY DININ
27NN DYDINY MTOW DY DIDN DMODNA NIIND MYPNN ,N1INND SY DMNDON
NYAYN NX T NIV (702939990 MTOINN” - 19NY) (Goldman Sachs and Macquarie Group)
NVIN TYINGD NI (7993 99591 1 10ND) PNIMIAPNNN NANND DY N7Y/A2YT PIONN YWY DMIPYN
S NN PAOYYNN YW NITHN IZIN DI 52PN 1PN 1T N MDY SY (YD) WINN MNIVN 1 Nwpa
TIND DNV DINY DIWND 12WN> DN 1T 28N 01D MTOI DMINT NN INPNY VY

DDA NMITOMD MAN DI 192NY PR N NYPA NN TYIND NI D00

115
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NDY 192NN DY NN HODYA D) DNY DD DOV DY W KD NIIND 917 MDO0N OMN 2010 119
.NYaND NPT DY DYV HY DNPYP DY N N

02M9°YN JY MIYH NIIYNI MNHN DIMIPY NAY MNVYY 0299901 V19?0 .N
91000 NYSN YW IYITIY MINHIND

MNNN DX D) MONON ,N7Y PN 2-52 9TONN NPVY NN NTNIN NIAND ,NYPAN NYIN TYINI .120
.92NNY NINNIN AN

0YNN NIUN .V
.N9ONI YPIANNN NYANNN 19N VN PNY 121
SYIPYTI,YNANN 9TONN NWIR DY NYIANNN M, MNND Wipanm 1100 VOVNN N 122

WAPMY J9IND MMPNI ,D>TYIN DIINN NN FPNN NPOX ,PT Y9 MNNNY Q902 .122.1
DYN D 7 TINT IMPNN ,NN2INN DY DN ,PAIYN 299 1NN IN/A 1NN YT Yy
; UPYANM 189 DRNN2 NN MPON DD 1272 PN DIV

: MINAN MXN DDIIN,q012 10N DOWUNN NOONR DY .122.2

Y PNIDNDI PPON VNI 1PNY ; DOWNN NDON D177 DY MNNNN P> YN .122.2.1
S NN NNNNN

; 12 MYANNN NN 399 NNIN DN ,DOUNN NOON 7P wpvd N

A0 ,DOUNN NOONX NNDNA WIASNY PPN YD DY IMNOT NN ¥ap> A
;Y P79 MINNM PTN MIXMINY

.0 TVINND DYDY 7 TIN DOYNN NOON MINHIN NN 0D )

P2 ,00P2INN DXNON PIPY NYYA NNNN> DIVYNN NHONX DYPY PPINn PInn .122.2.2

NINSY ,7203N2 ,DNXNHN IN DIPPINNN ,DINNI IR/ DNIDOXRI YT DY IN DNNYI

SN TIN DN .DYNVIIN->NYAN DMDINSN DOWND INNN (50%) DIVINK DOWIIN

NN ORI OPIN PAN NI XY XY NDOND NONNND IPNY TINNN NV

T XIN INOHNN DY - INDN DY IPOX 1Y DYV NIPRY) DN NINHY NOYONRN

NN ND DNI .NADN DYTINA TN YDA ,NYYn NNINDY ,DIPNHN IMNA ,(PINKRD

DYVINN NIWY NINSY HY NNRD DIPINN P, NNRD NNNTIV NDONI SPIN PN
DNV YNYAN DMDINAN DOWND 2INNN (10%)

NPONRAINPNM TIN DD TON 75% DY 2172 5APN° ©IVNN NIPON VTONN NN .122.2.3
.OXVNN

MYNON NN PIT NN NI TWUN,NIRD SP2TNN NDOND NVWPN INK XY Y52 ,7N0ND 1ayn 123
IMIN Y20 YAPIV 293 NN ,ITONN NNPN 3 DY MNNN PD PR YN T1231 VIYNIN NP2 >T-DY
YN %9 DY, 02NN DNV, PTLIN YVIMNMIIN MINNIN TOY 1D NNYT KW M0 IN XY



-31-

91900 MIPNT ONNNA NIINN DY DIV OOVI )
D93N0N DY MMPYD 1ON (1)°

DONNNN) NXAPN DY DMVN OND DX APIDN ,DO0(3)a PYD NN ,NIANN NIMPY 1PIND 124
(mmmpo

DPMAIN NY3NN 209 (2)°

YN .(7MYN N7 oND) 2019 THIYD NIINN DY XMV SNMPNN NYITH DDND 24.3.2020 OM1 .125
PNPIONNNY NN YD XMNK MY HI DN ND 1T NYPA NWIN DY TYHOMVYN NYTH DIDID

.IYPA2 TOINN NN 9 NADIT GTINNI ,NIINN DY D1IDIN MNITHN D1VINTIN OITIYN PNYN 79"
TPV D53 8.0aWNN M PPN DY TXAIND NOW NN DY 1T NYPIY D397181 DN DININN 019D MINYTH
212930 LAYHT A NVINT 3 DY TYNNL 9NN YN DAYV TN

220 (4)2 P9 IR NIANN DY DOPMNNN 7PDI) MTIR GO0 VIV 126
022MNN OITINND NIINH MPINN (3)°
229 (6)2 P192 NIANN MPINN DOWIN NN ,NIAND MPINN MDY 127

9NN PNY NINRI,NIANN DY NPMINN MDD MI2ND) N NN MYPYNN NNOWI MTIN VIV 128
STV NYTN TIND SOIMOIN

('Y NPINNA) NHANN HY  NVMNN  MZITD  MHIN) NI MHINT  MYPYN  NIdvAY
2019 99844 31 OYY

NPINNN N3N NH9INH NN YV 19930 99051 MTA 9y nPIMNN NH%NH oY
112 NI NWIY NYASN MM NYY (99%7 *abNa) NYann
48.99% 48.99% 14,046 Clifton Commons I, LLC (*) (**)
70.197% 70.197% 1,027 Clifton Managing Member Phase II, LLC
82% 82% 67,793 Related Gateway Phase II, LLC (*)
87.5% 87.5% 40,324 Related 500 Lake Shore, LLC (*)
88% 88% 154,810 Related West 30" Highline Holdings, (*)
LLC
81.5% 81.5% 111,884 Related BTM Development Partners, LLC
98% 98% 106,227 Purchase Corporate Park Associates, LP
100% 100% 104,141 TWC Office Associates, LLC

DPMYNYN NPLIWANT NPDIPS MOLINN NDIPA MON KIDN NN 1Y YN HINN GMVYN N1N NIANN 9N MNana - (%)

.(M1ann »1-5Y (100%) NNDN Mdyaa pinnn) Clifton Managing Member, LLC »1a ptnmn 1% 9910 (++)

SNMPNN MTY NP 2780 .NIT NWPAY 9NN XY NI ,0IWNN 12 PPN YY 752919 KOW 1N 99 Thonn Hw 19T nxon 8
—24.3.2020 DY 77PRNDY NN WNNY 29,2019 MWD NIINN DY SV
https://maya.tase.co.il/reports/details/1285641/2/0?view=reports&q=%7B%22DateFrom%?22:%222015-01-
01T22:00:00.0002%22.%22DateT0%22:%222020-06-
21T21:00:00.000Z2%22.%22Page%22:1,%22entity%22:%221638%22.%22events%22:%5B%5D,%22subevents
%22:%5B%5D%7D
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192NN DY NPMNKD MY 1171202 N2 MHANA 792NN MYPYN NI MY YD YN RY D 9Nay
Y VP NN TYIND TYY ONIVN NYTH DD NYN

0NY 18 NIANNY B1MNNN 020NN (4)°

NY MWD MTN DI TYINY Y 2019 MY THNNA YD NYANN DNMT STV NYTH NTIDNa
99910 DPOYN YNNI DIRY DPMNN DMIDDN NIANN NIYPNN

DYMNH DMNODNA NIINND MIYPNN XD T NYPA NVIN DYDY TV YTIVN NITN DIDIS TN
NNIY; N IYPA NIIDNA NANIND ININNDN DIDN — NN MNNOPIINN DI IN 1 TONN Ta90 DX90N)
ININNDD OTPIAN PTD WY NPOYNNI Y211 29N 01NN WX TWC 0235 w1nn 110N vynd

I9yH

0HY 18 HH3ANHY DIMNNH D1VIVYNH 09NN NIIYA (5)*

ONIYII DD DMVAVWN DIIDN NTID DDNINN XY — NN M 9D

19307 99N2Y MNAIY (6)°

,TOMDY) YATY , DMNN DI TIRNN DY NNIN NIANH MIYPNN DN PNIMIN D000 PN 5955
DONNNA , NN NNANN DY NINNDN NMDPNNN NNVIAND N2 TNRYNY 10,791Nn2 NVYOWN Hya
DNDN NV NND,NVOYVN HYA NON ,NPIATY NINM) XD 192NN D ,9N2Y) DN DY NMINdON »advhH

119575 m8HN2 VNN (DN MIIN HY

92NN NMANNNY 21N> ¥ 1NNY DY HAPN 29YN 1T MY OXIN -0y K955 — Bad Acts masy

DYIPNY,MNIN MW ,IANN P2, IRSIND NN INIMOYW P IN INSIN,TOON DD PHa NN
IN TNDN NI2NN YW NINNIN IN NN 81 (1) : 190070 2995 NN 192NN IN RIDHY G DINNDON
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Affidavit

I, the undersigned, Mr. Richard Lawrence O’Toole, holder of passport number 220600469, after I have
been cautioned that I must state the truth and that I will be liable for the penalties prescribed at law if I shall
fail to do so, hereby declare as follows:

1.

I make this affidavit in support of a Motion for the convening of an assembly of creditors for
purposes of approval of a debt settlement (hereinafter: “the Motion™), which is submitted on behalf
of Related Commercial Portfolio Limited (hereinafter: “the Company” and/or “the Movant”) in
Insolvency Proceeding 43430-05-20 in the Tel Aviv District Court (Economic Division) before the
Honorable Judge Orenstein.

I serve as the CEO and as a director of the Company and I am authorized to issue an affidavit on
its behalf. I was fully involved in the entire process of decision making which preceded the reaching
of the settlement with the bondholders, the approval of which is sought in the framework of the
convening of the assembly of creditors in question in this Motion.

The facts specified in this, my affidavit, are known to me personally and/or are to the best of my
knowledge and belief, originating from information which has reached me and/or been delivered
to me in the framework of my position and/or from documents which I have reviewed in the
framework of my position, and the legal contentions included herein are correct in accordance with
legal advice which I have received from the legal advisors of the Company.

A. Opening Remarks

As I was informed by the legal advisors of the Company, this Motion is submitted in accordance
with Sections 321 and 322 of the Insolvency and Economic Rehabilitation Law, 2018 (hereinafter:
the “Law”), for the convening of an assembly of bondholders in which the settlement shall be
presented for discussion and resolution, after much work between the Company, the Trustee for the
Bonds and Representatives of the bondholders, at the end of extended, substantive and exhaustive
negotiations between them in recent months.

The Motion is submitted further to and in accordance with a decision of the Honorable Court of
14.6.2020 in which it is accepted an agreed motion submitted by the Trustee for exemption from
the appointment of an expert as stated in Section 329(c) of the Law - and this, after the position of
the Supervisor and the Securities Authority was submitted whereby they would not oppose same.
Said court decision further directed the parties to submit a motion for the convening of an assembly
of creditors for purposes of approving the debt settlement in accordance with the provisions of
Section 322 of the Law.

The Company is a private company, incorporated on 17.11.2014 in the British Virgin Islands in
accordance with the provisions of the BVI Business Companies Act, and it operates in the field of
real estate investment in the United States.

On 10.3.2015, the Company issued Bonds (Series A) in Israel in an amount of NIS 847 million (as
of the date of the issue) in accordance with a supplementary prospectus published by the Company
on 26.2.2015 (hereinafter, respectively - “the 2015 Prospectus” and “the Bonds”). In the
Prospectus, Strauss Lazar Trust Company (1992) Ltd. was appointed as Trustee for the Bonds.



8. Pursuant to the terms of the trust deed, repayment of the Bonds will be carried out in five
semiannual payments, starting on 30.9.2018, in such manner that each of the four initial payments
shall be at a rate of 5% of the original principal of the Bonds. It was further determined that the
final payment to be paid on 30.9.2020 would be 80% of the principal.

9. The Company executed the payment of the four initial payments, each one of them at a rate of 5%
of the principal. However, in light of the global coronavirus which erupted in early 2020, and its
significant implications on global markets and upon the activity of the Company, it has found itself
in a complex situation, with liquidity difficulties.

10. Subsequent to that stated, contacts began with the purpose of reaching an arrangement which would
enable full discharge of the debt of the Company to the bondholders, in accordance with the terms
which shall be concluded between the parties.

11. For such purpose, the Trustee for the Bonds acted for the appointment of Representatives for the
bondholders, who are the sole creditors of the Company in Israel. Initially, Migdal Insurance
Company, Ltd. was appointed as a representative of the bondholders, and further, at an assembly
of bondholders held on 6.4.2020, Attorney Oded Goldstein was appointed as an additional
representative, and the Office of Attorney Gornitzky & Co. Law Office, by means of Attorney Ofer
Tzur, were selected to serve as legal advisors.

12. After negotiations which were held among the Company and the Representatives of the
bondholders and the Trustee - which continued for a number of months and during the course of
which the parties were accompanied by professional internal and external economic advisers - the
parties reached an agreed settlement for the discharge of the balance of the debt of the Company
towards the bondholders. Pursuant to the proposed settlement, the entirety of the debt to the
bondholders will be discharged without any financial “haircut”.

13. The parties seek to obtain the approval thereof in the framework of the convening of the assembly
of bondholders, which is requested in the framework of this Motion.

14. The following are the principal points of the settlement:!

14.1  Early redemption of the principal of the Bonds (Series A) in an amount in NIS of $74.5
million, together with interest, which shall be paid on the date of the entry into force of the
settlement, consisting of: (A) an amount of $12,500,000 in cash from the controlling
shareholder. (B) the re-financing of the TWC property, which was possible due to the
provision of a guarantee by the controlling shareholder in favor of the Company in an
amount of $35 million. (C) use of liquid monetary means of the Company.

14.2  Postponement of the payment for the bondholders of the balance of the amount of the debt
towards the debtholders (as of this date,? according to the prepayment mention in Para.
14.1 above ) an amount in NIS of $121.5 million by one year from the date of repayment
set forth in the trust deed, to 30.9.2021.

! For more information concerning the settlement, see Section E below.

2 According to the NIS-dollar exchange rate which as at December 31, 2019 and without taking into account the
value of transactions to hedge the NIS-dollar exchange rate, which as at December 31, 2019, is about $ 8,800,000,
subject to changes in the event of early redemptions being made, until the final repayment date of the debt.



15.

16.

14.3  Increase of the rate of interest to 7% per annum from 5.1% per annum. In the event of non-
payment of the debt at the time specified in the settlement, the interest rate will be increased
retroactively by 3% starting on 1.7.2020.

14.4  If, the Company will not have sufficient means to repay the entire outstanding balance to
the bondholders, the controlling shareholder undertook to purchase from the Company,
prior to the maturity of the Debt, the Company's participation rights in its subsidiaries
holding (concatenated) in two properties in the amount of , the entire outstanding balance
(as defined in the trust deed) offset by amounts held by the trustee in favor of repayment
of the debt and the Company's other obligations towards the trustee and the bondholders in
accordance with the terms of the trust deed (the "proceeds of the sale of TWC and BTM",
as defined in section 10.1 of the amendment to the trust deed).

14.5 The Company has assigned to the Trustee, by way of irrevocable pledge and assignment,
its rights to receive the entirety of the ‘proceeds from the sale of TWC and BTM .

14.6  The controlling shareholder will deposit with the Trustee a confession of judgment (agreed
judgment) (hereinafter: “CQOJ”’), which allows a immediate collection procedure against
the controlling shareholder, for the entirety of "proceeds of the sale of TWC and BTM’.

14.7  The Company will execute an irrevocable assignment pursuant to which all the rights under
the COJ will be irrevocably assigned to the trustee.

14.8  If the debentures are not repaid on time and the controlling shareholder does not transfer
the "proceeds from the sale of TWC And BTM", the Company shall unconditionally assign
and transfer to the Trustee the membership units which the controlling shareholder
undertook to acquire in the sales agreements in respect of the TWC and BTM properties
(indirectly) without derogating from all other Company obligations and security given
under the terms of the trust deed and the amendment thereof

14.9  The settlement was reviewed by the financial advisory firm Duff & Phelps (hereinafter: the
"DP"), which accompanied the trustee and the representatives in the negotiations. As stated
in the opinion,® DP believes that this is an arrangement that offers a positive result to the
bondholders and that it is better than failing to make such arrangement, as well as allowing
them full financing of principal and interest at high probability and low risk of financial
loss

“1” The opinion of the financial consulting firm Duff & Phelps is attached as Appendix 1 to this

affidavit.

The Company believes that this arrangement constitutes an expression of faith in the Company, its
assets and its abilities, and creates alignment between the structure of the capital and the debt of
the Company and between the operational requirements in the current times. In these
circumstances, the Honorable Court is requested to direct the convening of the assembly of
creditors as specified in this Motion below.

B. The Company
B (1) General

Related Commercial Portfolio Limited (hereinafter: “the Company”) incorporated on 17.11.2014
in the British, Virgin Islands by the Related Companies, LP (hereinafter: “the Controlling




Shareholder” or “Related”, and jointly with companies under its control: “the Related Group”),
as a private company, limited in shares, in accordance with the provisions of the BVI Business
Companies Act of 2004, , whose registered address is: ¢c/o Maples Corporate Services (BVI)
Limited, PO Box 173, Kingston Chambers, Road Town, Tortola, British Virgin Islands..

17. Currently, the entirety of the share capital of the Company is held by Related. Related is a private
limited partnership incorporated under the laws of the State of New Y ork, whose registered address
is: 60 Columbus Circle, New York, NY 10023. The sole general partner of the partnership is the
Related Realty Group, Inc., the sole shareholder of which is Mr. Stephen M. Ross*

18. As stated above, on 10.3.2015 the Company initially issued securities to the public in Israel (Bonds
(Series A)) under the 2015 Prospectus. Starting on the date of the initial issue as stated, and until
the date of submission of this Motion, the entirety of the activity of the Company is in the field of
investment real estate in the United States

B (2) The Field of Commercial, Retail and Investment Real Estate

19. The Company operates in the field of investment real estate in the US (principally in New York
and its metropolitan area, and in Chicago), in the framework of which the Company carries out
investment in residential real estate (apartment buildings)(under the “residential real estate”
accounting activity sector) and in real estate for commerce and retail (commercial centers) and
offices (all under the “commercial real estate” accounting activity sector), including by means of
initiation, acquisition, development, establishment, management, financing and/or investment
(including by way of provision of financing to affiliated parties and others), marketing and sale of
real estate assets in the US. Each one of the aforementioned sectors of activity will be presented as
a sub-sector of investment real estate activity, as the case may be.

20. As stated above, the Company holds the aforementioned real estate investment assets by means of
asset companies which are consolidated or included by the Company (including by joint control,
which are presented in the consolidated financial reports of the Company using the balance sheet
value method), as the case may be.

21. The holdings of the Company in the residential investment real estate sub-sector include four
multi-family rental buildings as follows: (1) 500 Lakeshore Drive (Chicago, Illinois) — 500
residential units (Luxury) which were occupied starting in May 2013; (2) Abington House (New
York, New York) 390 residential units (Luxury) which were occupied starting in April 2014; (3)
529 West 29th (New York, New York) — 139 residential units, which were occupied starting in
September 2014; and (4) 530 West 30th (New York, New York) — 179 residential units (Luxury)
which was occupied starting in August 2017.

22. The holdings of the Company in_the income-producing real estate sub-sector of commercial
and retail and offices include four commercial centers as follows: (1) Gateway (Phase II)
(Brooklyn, New York) — 600,000 square feet which was opened in August 2014; (2) Clifton
Commons (Phases I and II) (Clifton, New Jersey) — 187,000 square feet, opened in 1999 and 2003,
respectively; (3) Bronx Terminal Market (Bronx, New York) — 912,000 square feet (and six-story
parking), opened in 2009; (4) Union Square Union Retail (Manhattan, New Y ork) — 236,000 square
feet, opened in 1996; and (5) a single office condominium: 60 Columbus Circle, office unit A-1
(Floors 18/19) (Manhattan, New York) — 73,400 rentable square feet.

4 Additional parties at interest in Related include, inter alia, Mr. Jeff T. Blau, Chairman of the Board of Directors of
the Company.



23. The factors which influence demand and occupancy rates in the field of residential investment real
estate and commercial and retail and office investment real estate include, inter alia, the location of
the property, the quality of construction and the age of the structure, parking, rental terms and rental
rates, the level of services and maintenance, the level of municipal taxation and proximity to traffic
arteries and public transportation. Furthermore, in the field of income-producing real estate for
commerce and retail and for offices, the demand is impacted also from the general business
environment of the properties, and its proximity to anchor entities and employment sources.

B (3) Tenant Mix

24. Tenants at market price — approximately forty percent (40%) of the residential units of the
Company (500 Residential Units, all in the 500 Lakeshore Drive Project), and all of the tenants in
the commercial and office areas of the Company, are tenants at market price rents, - there is no
regulatory limitation to the rate of rental fees which the asset companies may collect from them
(hereinafter: “Market Price Tenant”). It is noted that eighty percent (80%) of the residential units
in the Abington House Project are also rented at market prices, but said rentals are subject to certain
supervisory limitations. As a rule, the customers of the Company in the residential investment real
estate sub-sector are generally couples, families or individuals with medium - high incomes.

25. In the commercial and retail investment real estate sub-sectors, a significant portion of the
areas of the assets of the Company are rented to anchor tenants, who are generally retail chains,
movie theaters and so forth, and who constitute centers of attraction for buyers. Such anchor tenants
rent proportionately large commercial areas and for long periods (beyond the periods which are
customary with respect to customers who are not anchor tenants). However, anchor tenants as stated
usually benefit from reduced rental fees compared with rental fees which are customary in such
property. In addition, with respect to the office investment real estate sub-sector, as of the date
of submission of the Motion, the Company holds only one property (60 Columbus’ Circle, Office
Unit A-1 (Floors, 18/19)) which is rented in entirety to Related.

26. As of the date of the submission of the Motion, the Company is not reliant upon a sole tenant or a
limited number of tenants the loss of whom will materially impact the field of activity.

27. Regulated tenancy (residential) - as of the date of submission of the Motion, certain regulatory
obligations apply to the Company with respect to sixty percent (60%) of the residential units of the
Company (a total of 710 residential units, all of them in the projects: (A) Abington House, (B) 529
West 29, and (C) 530 West 30, such as maintenance of the properties in sound, safe and sanitary
condition and transfer of information and documents to regulatory authorities, and various
limitations, which relate, inter alia, to the rental fees, which the Company may collect, and with
respect to twenty percent (20%) of the residential units in the Abington House project, and all of
the residential units in the 529 West 29th Project - the type of tenants to whom the residential units
may be rented, and this alongside certain benefits to which the Company is entitled. °

5 For details concerning the benefits to which the Company is entitled see section A of the annual report for 2019,
published on 24.3.2020. Due to the size of the document and in order not to encumber the court file, it is not
attached to the motion in question. The document appears at the following link-
https://mavya.tase.co.il/reports/details/1285641/2/0?view=reports&q=%7B%22DateFrom%22:%222015-01-
01T722:00:00.0002%22,%22DateTo%22:%222020-06-
21721:00:00.0007%22,%22Page%22:1,%22entity%22:%221638%22,%22events%22:%5B%5D,%22subevents%22:%
5B%5D%7D
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32.

33.

34.

35.

B(4) The Principal Properties of the Company

500 Lake Shore Drive (Material Income-Producing Structure) - A residential structure for rent,
comprising 500 residential units, located in Chicago, Illinois. Construction of the property
commenced in August 2011, with occupancy of the units commencing in May 2013 and final
occupancy permits received in September 2013. The asset company is Related BIT 500 Lake Shore
Owner LLC. It is presented in the consolidated financial reports of the Company as an included
company (joint ownership).

Abington House (Non-Material Income-Producing Structure) - Residential structure for rent
comprising 390 residential units, located in New York, New York. The construction of the property
commenced in August 2012 and was completed in August 2014. The rental of the first property
commenced in September 2014 and on such date the first tenant occupied the property. The Asset
Company, 529 West 29, LLC, is presented in the consolidated financial reports of the Company as
an included Company (joint control).

529 West 29" (Non-Material Income-Producing Structure) - A residential structure for rent
comprising 139 residential units, located in New York, New York. The construction of the structure
commenced in August 2012 and was completed in August 2014. The rental of the property
commenced in the month of September 2014, and on such date the first tenant occupied the
property. The Asset Company, 529 West 29", LLC is presented in the consolidated financial reports
of the Company as an included company (joint control).

530 West 30™ (Material Income-Producing Structure) - A residential structure for rent
comprising 179 residential units, located in New York, New York. The construction of the structure
commenced in December 2014. The rental of the first property commenced in the month of August
2017 and on such date the first tenant occupied the property. The Asset Company, West 30 HL,
LLC is presented in the consolidated financial reports of the Company as an included company
(joint control).

Clifton Commons (Phases I and II) (Non-Material Income-Producing Structure) - Two
properties for the rental of commercial space located in Clifton, New Jersey. These properties are
presented below as a single asset. The Asset Company, Clifton Commons I and Clifton Commons
IL, LLC are consolidated in the consolidated financial reports of the Company.

60 Columbus Circle, Office Unit A-1 (Floors 18/19) - Office condominium including floors 18
and 19 in the Northern Time Warner Center Tower in the city of New York. The Asset Company,
TWC Office Associates, LLC, is consolidated in the consolidated financial reports of the Company.
As specified in clause 1.3.3 in part A of the periodic report of the Company for the year 2017, the
acquisition of the asset was completed in April 2016 and from such date it has been rented to
Related.

Gateway (Phase II) (Very Material Income-Producing Structure) - A commercial property for
rent located in Brooklyn, New York. Construction of the property commenced in February 2013
and was completed in September 2014.

Bronx Terminal Market (Very Material Income-Producing Structure) - Retail Commercial
Center (Retail Power Center) located in New York (Bronx), New York, which was purchased by
the Company on 5.8.2015.
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43.

Union Square Retail (Highly Material Income-Producing Structure) - Retail condominium unit
located in New York (Manhattan), New York, which was acquired by the Company on 5.8.2015.

B(5) Unique Characteristics and Risk Factors

The activity of the Company involves many risk factors, which may impact the results of its activity
and its ability to realize its plans.

The risk factors are specified expansively in the annual report of the Company, the principal ones
of which will be detailed here. The activity of the Company is characterized by the following
risk factors:

B(5)(1) Macro Risks

Geographic Concentration - The majority of the assets of the Company are located in the New
York Metropolitan area (save for Lakeshore Drive which is located in Chicago), when three (3)
of them are located on a single block in Manhattan. A deterioration in the economic situation,
market conditions, weather, and similar factors in the U.S. in general and in the New York
Metropolitan area in particular, may detrimentally impact (including materially) the business of the
Company, including a reduction in its activity and harm to its results, its financial condition and
cash flows.

Changes and/or Deterioration in the Economic Situation - The demand and the supply in the
real estate sectors are influenced, inter alia, by macroeconomic developments and trends in the U.S.
which may cause a slowdown in the market in general and in the real estate sector in particular.
Generally, an economic slowdown and a recession may cause, inter alia, harm to the income of
households and the economic activity of the business sector, an increase in the rates of
unemployment and harm to the payment capacity of the tenants of the apartments and the
commercial areas. Furthermore, changes and/or deterioration in the economic situation in the U.S.,
such as a drop in the growth rate of the markets and an increase in unemployment rates, may cause,
inter alia, a reduction in real estate activity and a reduction in demand and accordingly impact, inter
alia, the liquidity of the Company, its equity and the value of its assets and its ability to realize its
assets. In addition, the real estate sector may be influenced in periods of recession by a reduction
in financing sources, difficulty in obtaining bank financing, reduction in the ability to carry out
refinancing of projects, and an increase in financing expenses and a drop in demand. Such factors
may bring about an increase in competition and a reduction in profits and thus harm the financial
results of the Company.

Financial Markets - Fluctuation and crisis in financial markets in the U.S. and in the world may
hinder the appraisal of the assets of the Company, and detrimentally impact the value of the assets
of the Company and the cash flows therefrom.

Financing Risks - The Company is exposed to changes in the U.S. federal interest rates, which
directly and indirectly influence its financial results and the value of its liabilities.

Availability and Cost of Credit - The principal financing for the activity of the Company is carried
out by means of external financing (bank and non-bank). A tightening of policies of financing
entities in the U.S. in the provision of credit in general and to the real estate sector in particular,
and a deterioration in the credit markets, may bring about an economic slowdown (whether in the
market in entirety or in the real estate sector specifically) and a difficulty in obtaining credit and
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increasing its cost. An interest increase may make it difficult for the Company to finance or
refinance assets which it owns, and accordingly may detrimentally impact the number of assets
which the Company shall acquire, increase the amount of the debt which the Company must
discharge and detrimentally impact its cash flows and the result of its activity. In the event that the
Company shall be required to discharge an existing debt in a period of increased interest, it may be
required to sell its investment in one or more assets in such a manner which shall not enable
maximization of yield upon such investment. Furthermore, the tightening of credit provision policy
and an increase in its cost may detrimentally impact the ability of tenants (both in the residential
sector and in the commercial and retail sector) to finance the rents in the assets of the Company
and as a result thereof, cause a decrease in demand and/or a reduction in rental fees, and
consequently, harm to the results of the activity of the Company and its profitability.

Public Health Crisis - Global pandemics and epidemics such as those caused by the novel
“coronavirus” (COVID-19), may detrimentally impact global, national and local economies and
the tenants of the Company. It is difficult to forecast the potential negative impact on the economy
as a result of a public health crisis and it may impact to the values and the cash flows from the
assets of the Company.

B(5)(2) Sectorial Risks

Financial Fortitude and Problematic Payment Ethic of Tenants - As a company where the
entirety of its assets are reliant upon tenants with which it engages, the Company is exposed to
detrimental changes in the financial fortitude of the tenants and their failure to fulfill the terms of
payment agreed with them in the rental agreements, which may impact the financial results of The
Company.

Vacancy Risks and Property Maintenance Expenses - The cash flow of the Company is reliant
upon the ability of the Company to create income on the one hand and to limit expenses on the
other, in connection with the real estate which it owns. The maintenance of rental real estate
involves certain fixed expenses (such as municipal taxes and insurance). The obligation or necessity
thereof apply independently of the occupancy rates (meaning, whether an asset produces any
income for the Company or not). A situation of partial occupancy over time, in assets of the
Company, may compress profitability of the Company and even cause a loss, if rental income is
insufficient to counter the fixed expenses in the assets of the Company. Furthermore, the value of
said assets may drop, since the market value of income producing assets is influenced, inter alia,
from the number of existing tenancies and the remaining duration of each of them. It is noted that
certain operating expenses, such as maintenance expenses, labor costs and tax expenses are subject
to external factors, which are not under the control of the Company such as negotiations with labor
organizations and the local government. The tenancies in the residential buildings of the Company
are for relatively short term (one to two years) and accordingly, these assets are more exposed to
these risks than commercial assets, in which tenancies are for periods which range between five (5)
years to twenty (20) years.

Liquidity Risk - The liquidity of the investment in real estate is relatively low, which may harm
the ability of the Company to realize assets. In the event that the Company shall be required to
realize any of its assets by quick sale, the proceeds in respect of such asset may be lower than its
fair value and consequently, the profitability of the Company shall be harmed. In light of the current
economic environment, which is influenced by the spread of COVID-19, there exists an additional
potential liquidity risk, as was described in the financial reports.
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Competition - Competition may significantly increase the prices which the Company shall be
required to pay for assets which it shall seek to acquire, and accordingly limit the ability of the
Company to acquire attractive investment opportunities. Furthermore, a reduction in rental prices
in similar assets which compete with the assets of the Company, or construction, including
increased construction of such assets, may harm the ability of the Company to rent its assets or to
maintain a level of rental prices or to increase the rental prices.

Weather and Climate Change Risks - The Company is exposed to the risks of natural disasters
such as hurricane and extreme weather, which may cause serious damage to its assets. These risks
may increase as a result of climate change. Generally, the Company insures its assets against such
risks, but in certain instances the Company may be uninsured against certain catastrophic damages.
In such instances, it is possible that the Company shall not have resources to finance the repair of
the damages. Financing of repair and rehabilitation of assets from these damages may be at a
significant scope for the Company. Furthermore, changes in federal and state legislation and
regulations concerning climate change may cause an increase in capital expenses in order to
improve energy efficiency, which shall require the Company to invest in development of its assets,
and this without a parallel increase in its income.

Regulation Risks - As the owner and operator of various real estate assets, the Company is exposed
to possible liability in respect of various laws dealing with real estate, public health, safety and
environment, including with regard to the costs of environmental cleanup and pollution damages
(present or past) related to its assets and in connection with lead-based paint, asbestos, intra-
structure air quality, radon gas, the penetration of smells and the spread of mold.

Reduction in the Value of Assets as a Result of Interest Rate Increase —Interest rates have
dropped and they are low relative to historic interest rates, and positively impact the value of the
real estate assets of the Company. An increase in the interest rates may reduce the value of such
assets in certain instances, to a value which is lower than the loan against the asset.

B(5)(3) Special Risks

Construction Defects - If material construction defects are discovered in any of the assets of the
Company, this may detrimentally impact the profitability of the Company (in light of the expenses
which the Company shall be compelled to bear) as well as its good will.

Joint Venture Risks - The joint ownership of the Company in certain assets may cause risks which
are not directly related to the ownership of the Company in such assets, such as: The refusal of the
Partners of the Company (hereinafter in this clause “Partners” to carry out capital investments in
the venture; joint authority of the Company and the Partners in the making of decisions concerning
affairs of the assets, when the Partners may have goals which are not in accordance with the goals
of the Company; the existence of rights of the Partners to sell their share in the joint venture, subject
to certain terms and without the consent of the Company; under certain joint venture agreements,
the Company may be limited in its ability to purchase or sell rights in the joint asset and/or be
subject to a right of first refusal of the Partners, and it is possible that it shall be compelled to
exercise such rights at a time when it is not practical or does not serve its interest and so forth.

Errors or Underestimates in Calculation of the Costs of the Project - For purposes of
development of a project, the Company is required, inter alia, to estimate its costs for execution of
the project. An error or an underestimation in calculation of the costs of construction, may harm
the profitability of the project for the Company or even cause a loss and consequently, may harm
its financial results. Furthermore, the purchase of properties and/or income producing structures is
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carried out after calculation of estimates concerning the anticipated income, the anticipated costs
and as a result thereof, the anticipated profit and the value of the land or the property. An error or
an underestimation in the calculation of these estimates may harm the profitability of the project
for the Company or even cause a loss and consequently harm its financial results.

Exchange Rate Risks - As of the date of the report, the business activity of the Company is
concentrated in the US and carried out in US dollars. In light of the fact that the issue of the Bonds
of the Company (Series A) was made in Israel in NIS, the Company may be exposed to an
appreciation of the NIS versus the USD, and as a result, the profitability of the Company may be
harmed. It is noted that the Company may, from time to time, hedge its exposure to such interest
rate fluctuations by using Swaps and other hedge instruments.

Non-Fulfillment of Undertakings Pursuant to Financing Agreements - As a rule, in accordance
with the financing agreement which are relevant to the real estate assets of the Company, various
restrictions apply to the asset companies. Such restrictions include, inter alia, undertakings to
discharge the loan; payment of operating expenses and taxes; not to transfer the rights in the assets;
to adhere to operating as special purpose corporations; to maintain certain insurance policies; and
so forth. Failure to comply with said undertakings may cause an immediate calling of the balance
of the loan, in accordance with its terms, and a transfer of the rights of the Company in the real
estate assets as mentioned, to the financing entity (by way of a lien).

Insolvency Laws and a Claim Which Shall be Submitted by a Foreign Creditor - the Company
incorporated and registered outside of Israel in accordance with the law applying to the British
Virgin Islands, and offered bonds (non-convertible) to the Israeli public, initially in accordance
with a supplementary Prospectus dated 27.2.2015 and a supplementary notice of 8.3.2015.
Accordingly, and in accordance with the provisions of Section 39A of the Securities Law, various
provisions of the Companies Law apply to the Company (including provisions concerning the
appointment of external directors, an internal auditor and an audit committee) and furthermore the
Company has undertaken the application of provisions in connection with a compromise or a
settlement pursuant to the Insolvency and Economic Rehabilitation Law-2018 and these provisions
apply in addition to the provisions of the documents of incorporation of the Company and the
British Virgin Island laws.

Additionally, the Company, the controlling shareholders and the officers have undertaken
irrevocable prospectus undertakings set forth in section 4 of the shelf prospectus, concerning the
application of the Israeli Law, and various undertakings concerning insolvency proceedings, the
prominent of which is an undertaking not to object to a motion of a Trustee and/or bondholders
which shall be submitted to a court in Israel in proceedings submitted against the Company for the
application of the Israeli Law concerning a compromise or a settlement, and insolvency, in
connection with the Company, and additional relevant undertakings set forth in section 4 as stated.

Notwithstanding that stated above, with respect to the Insolvency Laws, it is possible that there
shall be applicability of laws in each of the three territories, Israel, British Virgin Islands and USA
(both with respect to local jurisdiction and with respect to substantive jurisdiction). However, in
light of that stated above and subject to fulfillment of the undertakings of the Company, of the
controlling interest and of the officers (present and future, as the case may be), insolvency
proceedings other than under the Israeli Law and/or in non-Israeli courts, may arise only from a
claim submitted by a foreign creditor. In this matter it is noted that to such extent as insolvency
proceedings shall be commenced against the Company, other than in accordance with the Israeli
Law and/or in a foreign court, arising from the claim of a foreign creditor, the Company has
committed to making best efforts to contend “’forum non conveniens”, subject to applicable law.



60. Furthermore, with respect to a foreign creditor, it is noted that the Company has undertaken in the
framework of the trust deed that it shall not undertake credit from financial institutions which are
not Israeli, and shall not grant pledges to non-Israeli financial institutions, other than in the
framework of credit which may be provided by US financial institutions for performance of
exchange rate hedge transactions of the NIS versus the USD with respect to the bonds which the
Company shall issue, and this by means of provision of specific pledges to secure such credit
facility. It is clarified that the Company may provide guarantees in connection with its activity in
the held companies.
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(*) Represents the rate of holdings of RK29, LLC in the capital of 529 West 29th, LLC, as of the date of the report.

(**) Furthermore, Related Gateway Phase II, LLC, holds 49.5% of Gateway Leverage Lender, LLC.

(***) Managing membership is held by means of a wholly owned corporation.

(****) Represents the rate of the rights of RK30, LLC in the capital of 500 West 30th Affordable, LLC as of the date of the report.
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C. The Debt in Question in the Settlement - Bonds

As stated in the opening remarks, on 10.3.2015, the Company issued Bonds (Series A) in Israel in
an amount of NIS 847 million (as of the date of the issue), pursuant to the 2015 Prospectus which
was published by the Company on 26.2.2015.¢

It is emphasized that the Series A Bonds are the sole bonds issued by the Company in Israel and
that the Company has no additional creditors in Israel.

It is further stated that in the framework of the Prospectus, Strauss Lazar, Trust Company (1992)
Ltd. was appointed as Trustee for the Bonds. Pursuant to the terms of the trust deed (included in
the Prospectus), repayment of the debt will be carried out in five semi-annual payments, starting
on 30.9.2018, whereby each of the four initial payments shall be at a rate of 5% of the original
principal of the bond. The final payment will be paid on 30.9.2020 at a rate of 80% of the principal.

The Company has fulfilled the four initial payments at a cumulative rate of 20% of the principal.
However, in light of the global corona crisis, which erupted throughout the world in early 2020,
and due to its significant ramifications, the Company has found itself in a situation where it is
required to postpone the date of discharge of the final payment, which is set for September 2020.

D. The Factual Background and the Circumstances Leading to the Need for
Submission of this Motion

On 24.3.2020, the Company published its reports for the year 2019. In the framework of these
reports a “going concern” remark was included in the external accountant’s report of the Company,
in light of the corona crisis, which erupted throughout the world in early 2020, and impacted many
companies and corporations, included the Company.

In light of the devastating consequences of the Corona crisis on the global economy, Maalot
downgraded the debt rating of the Company from ilA+ to a rating of ilBBB, and the Bonds were
included in its CreditWatch list, with negative consequences.

In these circumstances, on 25.3.2020 the Trustee for the Bonds notified of the convening of an
assembly of bondholders, on agenda of which were the receipt of a report from the Company and
a consultation concerning the steps required in order to protect the rights of the bondholders.

Further, in accordance with his authority, the Trustee for the Bonds appointed Migdal Insurance
Company, Ltd. as representative of the bondholders, and on 30.3.2020 an assembly of bondholders
was convened, on the agenda of which were the appointment of an additional representative for
the bondholders and the appointment of a legal advisor.

On 6.4.2020, an assembly of bondholders was held in which Adv. Oded Goldstein was appointed
as an additional representative, and the firm of Gornitzky & Co. Attorneys, by means of Adv. Ofer
Tzur, was selected to serve as legal advisors. Migdal Insurance Company, Ltd. and Adv. Oded
Goldstein (hereinafter jointly, “the Representatives”).

® The following is a link to the MAYA system with the full text thereof -
http://maya.tase.co.il/reports/details/951285
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The Company and the Trustee and the Representatives engaged in contacts in order to prepare a
document of undertaking called a “Standstill” document. On 23.4.2020, the Company signed upon
the Standstill undertaking in the framework of which the Company undertook, inter alia, to transfer
information and documents to the Trustee and to the Representatives, and undertook not to take
certain steps, for a period of 45 days from the date of the signature upon the undertaking.’

“2” The Standstill undertaking document is attached as Appendix 2 hereto.
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Further, the Company provided information and documents to the Trustee and the Representatives.
At the same time, in light of the fact that the assets which are held by the Company (indirectly)
are located in various states in the U.S., and after various proposals were examined, the Trustee
and the Representatives engaged the U.S. law firm of Cleary, Gottlieb, Steen & Hamilton, LLP
(hereinafter: “Cleary”), in order to receive legal services for the purpose of safeguarding their
rights.

In addition, the Trustee and the Representatives examined suitable candidates (local and
international) in order to provide economic consultancy to accompany the negotiations for the
settlement of the debt with the Company and to safeguard the rights of the bondholders. In light
of the fact that the Company is a foreign company registered in the Virgin Islands, it has no assets
in Israel, all of its assets are located in the U.S., the assets of the Company are pledged with senior
pledges to financial institutions in the U.S., and some of the assets are under joint ownership of
the Company with foreign partners, and in light of the need for specific expertise in the real estate
market, finance and the U.S. economy in general and under the days of the influence of the corona
in particular, and the importance of geographical proximity to the assets - the services of the
international financial consulting firm Duff & Phelps, which is based in the U.S., were retained.

The Trustee and the Representatives of the bondholders clarified to the Company that they insist
on full discharge of all of the payments and the rights due on time, and that they shall be prepared
to consider a settlement solely and exclusively provided that it shall not prejudice the rights of the
bondholders as stated. In these circumstances, negotiations were commenced between the
Company and the bondholders for the formulation of a debt settlement.

In parallel, in light of the special circumstances of the particular instance and in light of the
understanding of the parties that they are seeking agreement, the Trustee for the Bonds submitted
to the Honorable Court (with the consent of the Company) a joint motion for exemption from the
appointment of an expert by virtue of the exception set forth in Section 329(c) of the Law.

Among the grounds of the Motion, the Trustee for the bonds included the following facts - 1) the
Company has no assets in Israel and all of its assets are located in the U.S.; 2) Examination of the
financial fortitude of the Company and its ability to meet its liabilities towards the bondholders
requires understanding and familiarity with the American market. ; 3) The Representatives have
engaged with top-tier legal and economic advisors in the U.S; 4) The international financial
consulting firm DP has undertaken to provide an Opinion in accordance with the provisions of
Section 330(1) and 330(2) of the Law.; 5)Negotiations between the parties are not aimed at
reducing the debt but rather advancing the discharge of some of the debt and postponing the
discharge of the balance thereof.; 6) The Company has issued a single series of Bonds and the
bondholders are the sole creditors of the Company in Israel; 7)The overwhelming majority of the
Series of Bonds is held by seasoned institutional investors who are subject to strict examination




and decision-making mechanisms with respect to the question of whether to vote in favor or
against the debt settlement.; 8)The Trustee further noted that the parties intend to reach a
settlement in the near future and accordingly the locating an expert and his appointment may delay
the negotiations between the parties.

76. As I was informed by the legal advisors of the Company, on 20.5.2020, the Honorable Court
issued a decision whereby it wishes to present the Motion to the Supervisor of Insolvency and
Economic Rehabilitation Proceedings (hereinafter: “the Supervisor”) and the Securities
Authority in order to receive their position by 10.6.2020.

77. On 3.6.2020, the Supervisor submitted his position whereby in light of the grounds of the Trustee
which are presented in the Motion and including the fact that the settlement upon which the parties
are laboring does not involve “a haircut”, the Supervisor does not object to the Motion for an
exemption from the appointment of an expert on behalf of the Court for the safeguarding of the
affairs of the bondholders. The Supervisor further noted that to his understanding “in light of the
corona crisis and the limitations involved at this time upon the entry into foreign countries, a local
expert on behalf of the Court would face obstacles in closely examining and assessing of the real
estate assets in the U.S. which the Company holds, by means of held companies, and this as well
supports the Motion”.

78 On 10.6.2020, the position of the Securities Authority was submitted, in which the staff of the
Authority noted that it found no grounds to adopt a position in the Motion and that it leaves the
decision therein to the decision of the Honorable Court.

79. On 14.6.2020, a decision was issued by the Honorable Court granting the exemption requested in
the Motion, from the appointment of an expert in this matter. The Court further held that the
parties must file an orderly motion for the convening of a creditors assembly to approve the debt
settlement in accordance with the provisions of the Law, not later than 7.7.2020.

80. As stated above, throughout all of the recent months, comprehensive, focused and serious
negotiations were conducted between the Company and between the Representatives of the
bondholders and the Trustee, for conclusion of the debt settlement. At the end of the negotiations,
the parties have reached agreement concerning the outline of the proposed settlement, which must
be presented for discussion and approval at the creditors assembly, the convening of which is
requested in this Motion.

E. The Proposed Settlement
E(). The Principal Points of the Proposed Settlement

81. The settlement is a result of negotiations which the Company conducted with the Representatives
of the bondholders and with the Trustee for the Bonds, who were accompanied by internal and
external consultants and experts as stated, including the firm DP.

“3” The copy of the amendment to the Deed of Trust, which was agreed between the Company, the Trustee
and the Representative is attached as Appendix 3 to this affidavit. It is hereby clarified, that in parallel to
the submission of the motion the Company is approaching the TASE in order to obtain its approval to the
amendment of the deed of trust. Should the TASE require any amendments, the Company will submit the
appropriate notice.



82. It should be noted that due to the urgency of the request and the timelines, the settlement appendices
have not yet been finalized (apart of the amendment of the deed of trust) and will be finalized
between the parties until the bondholders' meeting. the settlement appendices will be presented to
the bondholders for voting on the approval of the arrangement and if necessary, also to the
Honorable Court. At this stage, an advanced draft of the appendices for the amendment of the deed
of trust is attached (appendices 4-7 below).

83.

The principal points of the proposed settlement are as follows:

83.1. Entry of the Settlement into Force:

83.1.1.

83.1.2.

83.1.3.

83.1.4.

By the record date (as defined in the trust deed), the approvals shall be obtained
and the actions shall be carried out which are a precondition to the entry into force
of the settlement, as follows:

A. The approval of the District Court of Tel Aviv-Jaffa will be received in
accordance with the provisions of chapter C of section J of the Law, after the
assembly of holders has voted with regard thereto and approved it by the
majority required by law.

B. A signed confirmation will be received from the senior finance officer at the
Company whereby an amount of $12.5 million has been transferred to the
Company by the controlling shareholder together with an additional amount
of approximately $43 million arising from the refinancing of the TWC, which
shall remain in a deposit for purposes of partial early redemption of the Series
A Bonds as specified in clause 2.2 of the amendment to the trust deed
(hereinafter: “the Amendment to the Deed”).

C. The Trustee shall receive confirmation from the CEO of the Company or a
senior finance officer in the Company concerning the available cash balance
in the Company, at a sufficient amount (together with the amounts set forth
in clauses 2.1 and 2.2 of the Amendment to the Deed) for performance of the
partial early redemption as specified in clause 3.2 of the Amendment to the
Deed, together with written confirmations from the banks in which said
amounts are deposited.

Subject to fulfillment of the conditions precedent, and not later than the record
date, all of the following actions shall take place at once, when each action is
carried out at the same time and shall be deemed to have taken place
simultaneously and none of them shall be deemed valid nor shall any documents
be deemed delivered without performance of the entirety of the remainder of the
actions and delivery of all the documents or performance of all of the actions set
forth in this clause below:

The Amendment to the Deed will be signed by the Company and by the Trustee
and an original signed copy thereof shall be delivered to the Company and to the
Trustee.

The Company will issue an immediate report regarding the partial early
redemption of the outstanding balance of the Bonds (Series A), and deposit at that
date in the Trustee's account, an amount of NIS equal to $74.5 million (based on



the USD / NIS exchange rate known at the date of publication of the aforesaid
early redemption report)) for the principal of the Bonds and interest accrued to
that date, calculated based on a year of 365 days as follows::

A. The annual interest rate with respect to the period starting on 25.3.2020 and
until 31.3.2020 shall be 1%.

B. The annual interest with respect to the period starting on 1.4.2020 and until
the period 30.6.2020 shall be 6.1%.

C. The annual interest with respect to the period starting on 1.7.2020 and until
the date of performance of the actual early redemption shall stand at 7%.

The amount of early redemption together with interest as stated will be transferred
(in NIS) directly to the account of the Trustee.

The Company will deliver to the Trustee, prior to performance of the action, a
detailed calculation of the total amount for payment (in NIS) in the framework of
the aforementioned early redemption, to the satisfaction of the Trustee.
Furthermore, immediately after the date of performance of the early redemption as
stated, the Company shall publish an immediate report which shall include details
of: (a) the amount of the principal redeemed (in NIS) and the amount of the
accrued interest which is included in the framework of the payment as specified in
this ; and (b) the balance of the principal for payment and the revised repayment
schedule (in NIS) in accordance with the terms of the debt settlement.

83.2. The Documents which shall be Delivered to the Trustee for the Bonds:

83.2.1.

83.2.2.

83.2.3.

83.24.

83.2.5.

The originally signed sale agreements with respect to the Company’s rights in the
TWC and BTM properties (as defined bellow and as set forth in Sections 10.1.1
and 10.1.2 to the Amendment to the Deed).

An irrevocable deed of assignment and pledge whereby the Company assigns and
pledge to the Trustee, by assignment by way of pledge and with the consent of
the controlling shareholder, the entirety of its rights to receive the proceeds from
the controlling shareholder, in accordance with the sale agreements as stated in
clause 3.3.1 of the Amendment to the Deed.

The contingent assignment agreement, as defined in clause 10.4 of the
Amendment to the Deed, with respect to the rights of the Company in the TWC
and BTM properties (as defined below and as specified in clauses 10.1.1 and
10.1.2 of the Amendment to the Deed).

A confession of judgement, as defined and specified in clause 10.3 of the
Amendment to the Deed, signed in the original, together with the confirmation of
the Foreign Attorney as described in clause 10.3.7 in the Amendment to the Deed,
and the deed of assignment as specified in clause 10.2.3 of the Amendment to the
Deed.

The documents specified in clause 13.3 of the Amendment to the Deed, including
the pledge documents, the opinions and the confirmations.



83.3. The Company shall pay the reasonable fees and expenses of the Trustee, the Representatives,
their agents and consultants both in Israel and abroad, which have yet to be paid for the period
until the record date pursuant to the approval of the scope of fees and expenses provided to the
Company by the Trustee.

83.4. Pavments of Principal and Interest and New Repayment Schedule in Respect of the

Undischarged Balance of the Bonds:

In lieu of that stated in Section 2.1 of the trust deed and Sections 2 and 3 of the terms in
the overleaf, starting on the date of the entry of the debt settlement into force (and after
performance of the early redemption), the Series A Bonds shall be repaid as follows:

83.4.1.

83.4.2.

Principal

The final payment on account of the principal of the Series A Bonds in respect of
the balance of the nominal value of the series (meaning, after performance of the
early redemption above) shall be postponed from September 30, 2020 as stated in
the original terms of the trust deed to September 30, 2021 (hereinafter: “the
Undischarged Balance™).

Interest

A. Staring as of July 1, 2020, the principal of the Debentures (Series A) shall
carry a fixed annual interest rate of 7%, (hereinafter: “the annual interest rate set
in the debt settlement™) subject to adjustments of the interest rate, if applicable,
resulting from an additional change in the rating of the Bonds (Series A) and/or
the manner of the Company’s compliance with financial covenants and/or from
the recording of a “Going Concern” note in its financial statements, all as set forth
in Sections 5.2, 5.3 and 5.3A of the trust deed and the Amendment to the Deed and
without derogating from the remainder of the trust deed and the amendment
thereto.

B. The interest on the Undischarged Balance of the principal of the Series A
Bonds shall be paid in three payments on dates as follows: October 1, 2020,
April 1, 2021, September 30, 2021 (which shall be paid together with
discharge of the balance of the Bonds). Each payment as stated shall be
calculated based on a year of 365 days.

83.5. Interest Rate Adjustments

83.5.1.

An amended mechanism was determined for adjustment of the interest rate as a
result of a downgrading, as specified in clause 7.1 of the Amendment to the Deed.



83.6.

83.7.

83.5.2. A mechanism was also determined for adjustment of the interest rates as a
result of the recording of an “going concern” remark in the financial reports of
the Company as specified in clause 7.3 of the Amendment to the Deed.

Restrictions on Performance of a Distribution:

Notwithstanding Section 5.5 of the trust deed, the Company undertakes that until the full
final and exact repayment of the Undischarged Balance of the debt (principal and interest)
and pursuant to the terms of the Bonds (Series A) as set forth in the trust deed, as amended
by the Amendment to the trust deed , as well as the fulfillment of all of the Company’s
undertakings towards the holders of the Bonds (Series A) pursuant to the trust deed and to
the terms of the Bonds (Series A), it shall not make any distribution (as defined in the
Companies Law )whatsoever, including that it shall not declare, pay or distribute any
dividend or repay any shareholder loan.

Transactions with Controlling Shareholder:

83.7.1. The provisions of Section 5.11 of the trust deed shall be cancelled and the
following provisions shall apply:

A. Starting on the date of the entry into force of the debt settlement, no
transactions of the Company shall be carried out (as per the meaning thereof
in the Companies Law) with the controlling shareholder therein (and it is
clarified that with respect to this clause “controlling shareholder” shall be as
this term is defined in Section 268 of the Companies Law) or transactions of
the Company with another person in which the controlling shareholder has a
personal interest.

B. Notwithstanding that stated above, it is clarified that follow-on transactions
shall be permitted, which are one or more of the following types of
transactions: (1) Extension or renewal of transactions set forth in Section 12
(Regulation 22) in Section D of the periodic report of the Company for the
year 2019; (2) Provision of guarantees by the controlling shareholder
(directly and/or indirectly) to financing entities on behalf of the Company
and/or corporations held by the Company, without any liability to the
Company; (3) Engagement in policies to insure the assets of the Company
and the held corporations against customary risks, in the framework of the
policies which cover the portfolio of assets of the Company together with the
assets of the controlling shareholder to such extent as exist (where the
amounts of the premiums are allocated by the insurance company to the
various assets); (4) The granting of an indemnification and release deed to
the controlling shareholder and/or his relatives, to such extent as any of them
serve as officer holders in the Company, under terms which are identical to
the deeds of indemnification and exemption customary with the Company
with respect to the other officer holders at such time; (5) Transactions for the
purchase of income producing real estate assets against the issuance of shares
alone (without monetary consideration) and provided that the debt in respect
of said assets is non-recourse to the Company; and (6) Transactions of the
controlling shareholder which are “extraordinary transactions” with regard to
which Regulation 1(2) of the Companies Regulations (Deviations in
Transactions with Interest Parties), 2000, apply.



83.8.

83.7.2. The Company undertakes that until the date of the full, final and precise discharge
of the debt in accordance with the terms of the Series A Bonds, and fulfillment of
all of the remainder of the undertakings of the Company towards the holders of
the Series A Bonds in accordance with the trust deed and the amendment thereto,
it shall not pay any consideration to the controlling shareholder in connection with
the management agreement to which the Company is party (as described in
Section 12[A] of Part D of the periodic report of the Company for 2019).

Engagement in Agreements which are Relevant to Performance of the Debt
Settlement:

As a condition to the entry into force of the debt settlement, the following documents were
signed:

83.8.1. Contingent agreements as follows:

A. A contingent agreement between the Company and the controlling
shareholder whereby the controlling shareholder shall purchase the holdings
of the Company (100%) in TWC Office Associates, LLC (a company
incorporated under the laws of the State of Delaware) which is the owner of
the asset of the Company, 60 Columbus Circle, Office Unit A-1 (Floors
18/19), in New York (“TWC”), which is part of the mechanism to secure the
undertakings of the Company for discharge of the Series A Bonds . For the
avoidance of doubt, it is clarified that the provisions of Section 8.1.24 of the
trust deed shall not apply to the sale of this asset in accordance with the
provisions of said agreement.

B. A contingent agreement between the Company and the controlling
shareholder whereby the controlling shareholder shall purchase the holdings
of the Company (up to 81.5%) in Related BTM Development Partners, LLC,
which is the (indirect) owner of the Bronx Terminal Market asset of the
Company (“BTM”), which is part of the mechanism to secure the
undertakings of the Company to redeem the Series A Bonds. For the
avoidance of doubt, it is clarified that the provisions of Section 8.1.24 of the
trust deed shall not apply to the sale of this asset in accordance with the
provisions of said agreement.

The consideration for the purchase of rights subject to the agreements set forth in
Sections 10.1.1 and 10.1.2 of the Amendment to the Deed (the “Sale
Agreements”) shall be equal to the amount of the Undischarged Balance (as
previously defined), offset by the funds held by the Trustee for the repayment of
the Bonds and plus the other undertakings made the Company towards the Trustee
and bondholders pursuant to the trust deed (hereinafter: “the Sale Consideration
for TWC and BTM”), which shall be paid (by way of assignment) directly from
the controlling shareholder to the Trustee.

The consideration for the sale will be paid by the controlling shareholder in full on
the date determined in the Sale Agreements without contingency or delay, and
without contingency on the fulfilment of any conditions and without contingency



83.9.

on the fulfilment of obligations of the Company towards the controlling
shareholder, and furthermore without set off and/or deduction and/or withholding
of any type or kind whatsoever, even if the Company does not fulfill any term of
the Sale Agreement or of any other condition for the performance or
consummation of the sale, and the sole remedy that the controlling shareholder
would have for that would be the right to sue the Company.

83.8.2. It should be noted that the Purchase and Sale of Membership Interest agreements

83.8.3.

are still in the stage of advanced drafts between the parties, for their conformity
with the wording of the amendment of the deed of trust, and are therefore not
attached to this motion at this stage, and will be published prior to convening the
bondholders' meeting.

The Assignment and Pledge Agreement whereby the Company assigns, with the
consent of the controlling shareholder, by full, complete, absolute and irrevocable
assignment, and also pledges, all of its rights to receive the Proceeds of the Sale
of TWC and BTM, as specified above.

“4” The draft of the Assignment and Pledge Agreement is attached as Appendix
4 to this affidavit.

“Confession of Judgement” (COJ):

83.9.1.

83.9.2.

83.9.3.

. Without derogating from the validity of the assignment and pledge (as set forth
in Section 12.1 of the Amendment to the Deed) of the sale consideration for TWC
and BTM, a Confession of Judgment (as defined in Section 10.3 of the
Amendment to the Deed) shall be deposited with the Trustee which shall be duly
signed by the controlling shareholder’s authorized signatories, according to which
in the event that the controlling shareholder shall not pay the Company when due
the consideration for the sale of TWC and BTM, the controlling shareholder shall
unconditionally owe to the Company (and to the Trustee as a beneficiary in the
Confession of Judgment)an amount equal to the consideration of the sale of TWC
and BTM. For the avoidance of doubt, the Confession of Judgment shall enter
into effect upon the Amendment to the Deed entering into effect and shall be
cancelled only upon the full repayment of the Undischarged Balance no later than
September 30, 2021.

The Confession of Judgment shall include an unconditional agreement by the
controlling shareholder and the Company (the Company’s consent is granted
irrevocably also upon the signing of the Amendment to the Deed) according to
which all of the Company’s rights pursuant to the Confession of Judgment are
irrevocably assigned to the Trustee.

. The Company shall sign the irrevocable letter of assignment according to which
all its rights pursuant to the Confession of Judgment are irrevocably assigned to
the Trustee.



83.9.4.

83.9.5.

. The Trustee shall be entitled to make any use, as it deems fit, of the Confession
of Judgment in order to collect the debt set forth therein, up to the amount of the
Undischarged Balance and the other obligations of the Company pursuant to the
terms of the trust deed and to the Amendment to the Deed.

The Trustee’s notification to the Company and to the controlling shareholder
regarding the amount of the Undischarged Balance and the scope of the other
obligations of the Company pursuant to the trust deed shall constitute conclusive
evidence of the amount that could be collected by force of the Confession of
Judgment.

83.9.6.. For the avoidance of doubt, should there be right to exercise the Confession of

83.9.7.

83.9.8.

Judgment, the Trustee (as a beneficiary of said Confession of Judgment) shall be
entitled, and the controlling shareholder and the Company hereby grant their
consent in advance, to assign the Confession of Judgment to a third party in whole
and/or in part.

The Confession of Judgment shall include the Undischarged Balance based on
the information appearing on the Stock Exchange website, as of the date in which
it was delivered to the Trustee.

It is hereby clarified that in any case, the Trustee shall not be entitled to collect
by force of the Confession of Judgment amounts exceeding the Undischarged
Balance appearing on the Stock Exchange website, as it shall be upon the date of
collection, and the other obligations of the Company pursuant to the terms of the
trust deed and of the Amendment to the Deed

83.9.9. The foreign lawyer of the controlling shareholder shall provide the Trustee with a

confirmation on the validity and enforceability of the Confession of Judgment and
the controlling shareholder’s obligation thereto, as described above.

“5” The draft of the COJ on behalf of the controlling shareholder is attached as Appendix 5 to this
affidavit. “6” The draft of the deed of assignment of the COJ is attached as Appendix 6 to this

affidavit.

83.9.10. It is further clarified that the undertakings of the controlling shareholder are

towards the Company only, and this without derogating from the validity of the
consent of the controlling shareholder that its undertakings will be assigned to the
Trustee for the Bonds, in such manner that it shall be able to enforce same directly
towards it by virtue of the assignment.

83.10. Contingent Assignment and Assumption Agreement (hereinafter: “the Contingent
Assignment Agreement”), whereby the Company undertakes that in the event where the
controlling shareholder shall not pay the consideration of the sale of TWC and BTM and
in the event where the Bonds shall not be repaid upon time (meaning on September 30,
2021), the Company shall unconditionally assign and shall deliver to the Trustee the
membership units in the TWC and BTM assets (indirectly) which the controlling
shareholder has undertaken to purchase in the sale agreements, without derogating from



the other undertakings of the Company and the security given pursuant to the terms of the
trust deed and the Amendment to the Deed.

83.11. For the avoidance of doubt, the COJ, the assignment of the rights of the COJ, the
assignment of the rights by way of pledge to receive the consideration of the sale of TWC
and BTM, shall remain in force and shall bind the controlling shareholder also in the event
where the Undischarged Balance shall be called for immediate repayment.

“7” The draft of the contingent assignment and assumption agreement is attached as Appendix 7

to this affidavit.

83.12. Performance of the Final Payment and Securing of its Performance

83.12.1.

83.12.2.

83.12.3.

The Company undertakes that not later than August 31, 2021 (meaning 30 days
prior to the date fixed for the final payment on account of the principal and interest
of the Bonds (Series A) (hereinafter in this clause “the Date of the Notification
of the Trustee”), it shall provide confirmation in writing to the Trustee, signed
by the CEO of the Company or a senior financial officer in the Company, that the
Company possesses a cash balance in an amount equal to or exceeding the balance
of its liabilities towards the Series A bondholders pursuant to the trust deed, as
the Trustee shall determine them on such date, together with confirmation from
the bank in which the deposit of the Company is maintained, together with written
confirmations of the amounts of the cash balance in the deposit of the Company
as stated, to the satisfaction of the Trustee. It is clarified that funds held by the
Trustee (in net amounts, after deduction of amounts which must be paid to the
Trustee or to any parties on its behalf in accordance with the provisions of the
trust deed and as determined by the Trustee), shall be taken into account and
calculated as part of the funds in the possession of the Company at such time and
which shall serve for full discharge of the obligations of the Company towards
the Trustee in accordance with the trust deed and the Amendment to the Deed.

In the event that on the date of the notice to the Trustee, the Company shall not
have a cash balance in an amount sufficient to fulfill its obligations as stated
above, the Company shall notify the Trustee thereupon at such time and shall
produce confirmation in writing to the Trustee, signed by the CEO of the
Company or by a senior finance officer therein, concerning the existing cash
balance at such time with the Company, together with confirmation from the bank
in which the deposit of the Company is maintained, together with written
confirmations of the amount of the cash balance as stated, all to the satisfaction
of the Trustee.

Without derogating from the foregoing, the Company undertakes that no later
than September 16, 2021 (i.e., 14 days prior to the date fixed for the final
repayment (principal and interest) of the Bonds (Series A)), it shall take all
necessary actions in order to ensure that the full amount required at said time for
the final repayment of the Bonds (Series A) according to their terms and the
Company’s other obligations pursuant to the trust deed, as determined by the
Trustee at said date, will be deposited in the Trustee’s account (offset by the
amounts deposited at said time with the Trustee as set forth in Sections 5.8 and
5.9 of the trust deed).



83.13.

83.14.

83.15.

83.12.4. If at the said date (September 16, 2021) the Company will not have sufficient cash
balances to comply with its obligations as described above, it shall notify the
Trustee in writing at that time.

Additional Undertakings:

Without detracting from any other undertaking in the trust deed, the Company undertakes
with respect to each of the TWC and BTM assets (as defined in clauses 10.1.1and 10.1.2
in the Amendment to the Deed) and including the entities which hold TWC and BTM and
which are held by them (and with respect to these assets only), that it shall not carry out
any of the actions set forth below, without the approval of the Trustee in advance and in
writing:

83.14.1. The removal of funds from its possession to third parties and/or interested parties,
including by means of distribution other than as part of the ordinary course of
business of the subsidiaries and the held companies (including the asset
companies), including by means of a repayment of shareholder loans or by any
other means of withdrawal of funds, save in connection with the payment of asset
management fees and development fees described in Section 12 (Regulation 22)
in Section D of the periodic report of the Company for the year 2019.

83.14.2. Performance of any disposition in any of the assets from the entities which hold
them and held by them.

83.14.3. Refinancing and/or repledging of these assets, save for refinancing in respect of
the TWC asset which was completed in the month of June 2020.

83.14.4. Payment of material principal or interest to financial creditors of the Company,
save for payments under the amortization schedule.

Security for the Bonds (Series A):

83.15.1. Notwithstanding that stated in Section 6 of the trust deed, the Company shall
create and shall record and/or shall cause the creation and recording in favor of
the Trustee on behalf of the bondholders, a pledge and assignment for the
consideration of the sale of TWC and BTM which shall be received from the
controlling shareholder, as specified in Sections 10.1.1 and 10.1.2 of the
Amendment to the Deed, in accordance with the applicable laws of the State of
New York and the U.S. federal laws, and those of the British Virgin Islands
(hereinafter: “the Foreign Laws”), and in accordance with that specified below
(hereinafter: “the Pledge”).

83.15.2. The Trustee shall have the authority to consent to non-material changes in the text
of the pledge documents, at the same terms under which the Trustee is entitled to
consent to changes to the trust deed itself, mutatis mutandis. It is clarified that
the confirmation of the Foreign Attorney (whose identity shall be acceptable to
the Trustee), including his opinion, may include customary factual assumptions
and reservations and the Foreign Attorney shall be entitled to rely upon the
declarations of the Company and/or other persons in connection with the factual
assumptions (without independent verification) to such extent as this is customary



in the relevant law, for performance of an inquiry as stated, in the state in which
the Pledge is executed.

It is clarified hereby that after discharge of the final payment in respect of the
principal and the interest in respect of the Series A Bonds, and subject to full
repayment or discharge of the Undischarged Balance of the Bonds (Series A) in
any manner whatsoever (including by way of buyback and/or early redemption)
and discharge of all of the obligations of the Company towards the Trustee by
virtue of the trust deed and the amendment thereto, the Pledge which was created
pursuant to the trust deed shall be canceled, and the Trustee shall sign upon any
document required for cancelation of the Pledge. Furthermore, after completion
of the expiry of the Pledge, in accordance with legal advice which the Trustee has
received concerning the matter of the cancelation, at the request of the Company
(and at its expense) the Trustee shall send confirmation in writing to the Company
upon the expiry of the Pledge which was created in favor of the Series A
bondholders as stated in Section 13.2 of the Amendment to the Deed.

83.15.3. The registration, perfection and/or creation of the Pledge, specified in Section 13.1 of the
Amendment to the Deed, shall be made in accordance with the opinion of an attorney or
attorneys representing the Company (hereinafter: “the Foreign Attorney”), versed in the
foreign laws that apply to the Pledge, such that upon the creation and delivery of all the
documents described in the Amendment to the Deed, in a form satisfactory to the Trustee,
the Pledges shall be deemed to have “registered”, “perfected” and/or “created”, as applicable.

83.16.

83.17.

83.18.

83.19.

Early Redemption at the Initiative of the Company:

Notwithstanding that stated in clause 17.2 of the trust deed:

83.17.1.

83.17.2.

The Company shall be entitled to carry out full early redemption or in the
alternative, partial early redemption.

The amount which shall be paid to the Series A bondholders in the event of early
redemption shall be an amount which reflects the liability value of the Bonds in
circulation that are being redeemed, meaning principal together with interest, until
the date of the actual early redemption.

Grounds for Acceleration:

A. In the framework of the Amendment to the Deed, the various events set forth in the
trust deed were amended, and additional events were added, as specified in Section 15
of the Amendment to the Deed.

Miscellaneous

83.19.1.

Appointing an observer on behalf of the Trustee — Without derogating from
the other provisions of Section 8.2 of the trust deed, upon the occurrence of




&4.

85.

whichever of the events set forth in Section 8.1 to the trust deed and/or if a “Going
Concern” note is recorded in the Company’s financial statements starting from
the date on which the Company’s financial statements for the second quarter of
2020 are published and for as long as said event persists and/or the “Going
Concern” note is still recorded as aforesaid, the Trustee shall be entitled (but not
obligated) to appoint a representative on its behalf who shall be allowed to
participate in the Board of Directors’ discussions (without a voting right), subject
to the undertaking of confidentiality set forth in Section 31.11 of the trust deed,
and the Company undertakes to invite him to all meetings of the Board of
Directors.

83.19.2. Default Interest -

Despite what has been set forth in Section 3.4 to the Terms and Conditions
Overleaf, default interest (at an annual rate of 3%) will apply from July 1, 2020,
such that in the event that payment under the terms of the trust deed is made late
(in the circumstances as specified in Section 3.4 of the Overleaf), the annual
interest rate on the Bonds for the period from July 1, 2020 to the date of the actual
payment will be 10% (subject to additional interest adjustments, as and when
applicable, in accordance with the terms of the trust deed and the amendment of
the deed of trust).

83.19.3. The Rating of the Bonds — with respect to what has been stated in Section 5.4 to
the trust deed, the Company undertakes that, for the avoidance of doubt, any
replacement or termination of the engagement with the rating agency shall be

made on only against the engagement with another rating agency (approved by
the Commissioner of the Capital Market, Insurance and Savings in the Ministry
of Finance and/or by whomever has been authorized to do so by law).
The principles of the proposed settlement were discussed with the board of directors of the Company
and approved at the meeting of the board of directors on June 29, 2020 (and earlier at the Company’s
audit committee meeting on June 25, 2020), in which it was resolved also to submit the Motion in
question.

Before ending this section, it should be noted that taking into account the obligation of the Company
to publish reports for the first quarter of 2020 by 30.6.2020, and the impact which publication of such
reports may have upon the Company and its assets, the Motion in question is submitted at the current
stage, prior to the publication of said reports, in the most urgent manner, in order to minimize the harm
to the business of the Company from the uncertainty which currently prevails.

E(2). Grounds for Approval of the Settlement
E(2)(1). The Need for the Settlement Arose from the Consequences of the Corona Crisis




86.

87.

88.

89.

90.

91.

As stated above, the need for the settlement which is proposed in the Motion arose as a result of the
corona crisis which erupted globally in early 2020.

In light of the grave and completely unexpected global crisis, the Company found itself with liquidity
difficulties (as did many other companies throughout the world and in Israel) which hinder its ability
to meet the deadline for the final payment determined for repayment of the principal of the Bonds
which were issued in the framework of Series A (as described in detail above).

As a result of the consequences of the corona crisis, numerous businesses, which, were it not for the
outbreak of the crisis, would not have needed to enter any insolvency proceedings whatsoever, now
find themselves at real risk of entering such proceedings.

In light of the fact that the Company found itself in this situation due to the corona crisis, and since it
faces liquidity difficulties alone, the Honorable Court is requested to accord weight to the special
circumstances of the crisis, and in particular, and especially, in light of the fact this is a reasonable
and appropriate settlement which promotes the welfare of the bondholders and improves their
situation significantly.

E(2)(2). The Settlement is Based Principally on the “Flagship Model” of the Capital Markets,

Security and Savings Authority in Israel

As I was informed by the legal advisers of the Company, the debt settlement proposed in the Motion
is based principally, mutatis mutandis, on the “Flagship Model” — “provision of liquidity to solvent
companies due to the corona pandemic: Guiding principles proposed for a model for exchange and
temporary postponement of repayment schedules of loans and bonds provided by institutional entities,
in these circumstances” which was published by the Capital Markets, Insurance and Savings Authority
in Israel on 23.4.2020 (hereinafter: “the Flagship Model”).

The Flagship Model is based on the following principles:

91.1 Temporary postponement of up to one year of repayment of principal and/or interest
(including the possibility to postpone all the payments which remain or only part thereof),
without a “haircut” to the funds of the saving public.

91.2 The model is intended for corporations which are solvent from an asset perspective (the
Asset Test) but are in temporary liquidity difficulties.

91.3 The model will be accompanied by the undertaking of restricting terms by the borrowing
corporation, the purpose of which is to protect the funds of the debtors whose debt was
postponed, inter alia from situations of preference of other creditors.

91.4 The model will include compensation for lenders in the form of additional interest at a rate
that is higher than the ordinary indicated rate of interest that was established, or other
compensation which results in a similar economic outcome.



92.

93.

94.

95.

96.

97.

98.

The settlement exceeds the flagship outline in favor of bondholders, including - the agreed
postponement is temporary and limited - this is the postponement of one year alone in the repayment
of principal and interest. The Company is a solvent corporation from an asset perspective (meaning
it fulfills the Asset Test) and one is speaking of temporary liquidity difficulties only. The settlement
includes the undertaking of restrictive conditions by the Company - a certain undertaking for
preservation of capital, undertaking of controlling shareholder guarantees as specified above, non-
distribution of dividends throughout the period and so forth. The settlement includes compensation to
the bondholders in the form of increase of the annual interest rate from 5.1% to 7%. Furthermore, the
settlement determines additional protections for the bondholders as well as additional limitations upon
the Company (for additional details see Section 14 above).

E(2)(3). There is No Harm to the Amount of the Repayment of the Debt

In the framework of the settlement, the amount of the repayment of the debt which shall be made to
the bondholders shall not be reduced in comparison to the commitment of the Company pursuant to
the shelf prospectus, on the contrary.

There have been numerous critiques of debts settlements which harm creditors. The majority of the
criticism over debt settlement proceedings is heard in instances where there is a waiver by the
bondholders of part of the debt in the framework of the settlement, which is called in stock market and
economic media parlance “a haircut”.

In the instance in question, there is no “haircut”. The bondholders will receive the entirety of the
payment of the debt and even payment of interest at a significantly high rate of interest of 7%
(instead of 5.1%), starting from 1.7.2020. It should also be emphasized, as noted above, that upon
approval of the settlement a prepayment of USD 74.5 million principle plus interest will be made. All
of those benefits the situation of the bondholders in accordance with the settlement.

The controlling shareholder gives relevant collateral to the settlement.

E(2)(4). Security from the Controlling Shareholder

In addition to that stated, the settlement benefits the situation of the bondholders from an additional
aspect, since it provides to the company protective mechanisms and security, which mitigate the risk
in the event of non-performance of the settlement.

It was determined that the controlling shareholder would immediately inject cash into the Company
in an amount of $12.5 million.

99. In addition, as stated in section 14.4 above, the controlling shareholder undertook that to the extent that

100.

the Company holds insufficient cash to repay the Bonds on September 16, 2021 (i.e., 14 days before
the final repayment date of the bonds), the controlling shareholder would acquire the rights that the
company owns in the TWC and BTM properties in a way that will enable the Company to repay the
Bonds.

Meaning, the controlling shareholder of the Company provides to the company a number of securities
in order to support the performance of the settlement (as specified above), both by means of the
injection of funds to the Company immediately - which enables the advancement of the repayment of



101.

102.

103.

104.

105.

part of the debt, and by means of the granting of undertakings for performance of the final payment
(including an undertaking to purchase properties from the Company in order to inject additional funds
to it as needed). All of these are done in order to bring the parties to a settlement which maximizes
the benefits for the bondholders and the nature of the protections granted to them, which themselves
also benefit and improve the situation of the bondholders.

It should be noted, the Company approached the ISA in accordance to Regulation 37 to the Securities
regulations (current and immediate reports) in order to receive an exemption from disclosing details
on the controlling shareholder and his assets, in light of the undertakings provided by it in the
arrangement. The controlling shareholder's undertakings described in the arrangement are conditioned
on obtaining the said exemption from the ISA.

E(2)(5). Professional Legal and Financial Advisors have Examined the Settlement

The settlement presented in the Motion, and which is sought for presentation for approval before the
assembly of bondholders, was initially presented for approval of the Representatives and of the Trustee
and received their approval. Furthermore, it is the result of extended, substantive and comprehensive
negotiations between the parties and expresses broad protection for the bondholders.

As stated, during the course of the negotiations, the financial and legal advisors of the Representatives
- the US law firm Cleary and the international financial consultancy DP -accompanied the
Representatives of the bondholders and were full partners in the preparation of the settlement. DP
even provided the Representatives with a professional opinion in support of acceptance of the
settlement. Another positive opinion on the settlement was also provided by the law firm LEVITT &
BOCCIO, LLP.

Therefore, one is speaking of a settlement which was presented to a number of various consultants
who were involved in its preparation and even expressed their opinion on its nature, advantages,
fairness to the bondholders and the protections which are offered to them in the framework thereof.
The Representatives and the Trustee for the Bonds believe that the settlement is appropriate and serves
the entire interests of the bondholders.

It is clear that the proposed settlement is appropriate and maximizes the benefits to all of the parties.
Accordingly, the Honorable Court is requested to direct the convening of the assembly of bondholders
in order that it examine the settlement, as is requested in the heading to the Motion.

F. Details of the controlling shareholders in the Company and the influence of the settlement upon

106.

107.

their rights, and the list of officer holders.

As stated above, the Company was incorporated by its controlling shareholder - Related Companies
LP (“Related”, as defined above). Related is a private limited partnership, which holds the entirety
of the shares of the Company.

The general partner in this partnership is the company The Related Realty Group Inc., the sole
shareholder of which is Mr. Stephen M. Ross.®

“8” The registry of shareholders of the Company is attached as Appendix 8 to this affidavit.

8 Additional parties at interest in Related include, inter alia, Mr. Jeff T. Blau, chairman of the Board of Directors of the Company.



108.  As stated in Section E(2)(4)above, the controlling shareholder has undertaken the following
commitments in the framework of this settlement:

108.1. Irrevocable undertaking on the part of the controlling shareholder to immediately inject
(upon approval of the settlement) an amount of $12.5 million - which shall be transferred
directly to the account of the Trustee (as stated above, this injection shall serve for
performance of early redemption of part of the Bonds, in an amount of approximately $74.5
million).

108.2. The controlling shareholder will sign a contingent agreement between the Company and
the controlling shareholder whereby in the event of breach of the Company, the controlling
shareholder will purchase the holdings of the Company in two properties: TWC and Bronx
Terminal Market (“BTM”), as specified above in Section 14.4. The controlling
shareholder has undertaken that it shall carry out and transfer the payment (the
Consideration for the Sale) on the date determined, and shall not withhold and/or set off
and/or deduct from them, even if the Company has not fulfilled the terms of the sale
agreement with it and/or any other condition has not been fulfilled for performance and/or
completion of the sale, and the sole relief which shall be available to the controlling
shareholder in respect thereof is a right of legal action against the Company.

108.3. It was further agreed that the signature upon the sale agreements shall include a
confirmation that the controlling shareholder undertakes that the Company shall
irrevocably assign to the Trustee its right to receive all of the funds from the controlling
shareholder in respect of the commitment of the controlling shareholder to purchase the
properties, and that this assignment shall be pledged to the Trustee, by pledge which shall
automatically be exercised if the entirety of the Undischarged Balance of the Bonds shall
not be repaid by September 16, 2021.

108.4. In addition to all of the foregoing, the controlling shareholder will provide a COJ (as
defined in section 10.3 to the amendment of the deed of trust) document with respect to the
purchase agreements of TWC and BTM, as well as a deed of assignment of the COJ.

108.5. Limitation on distributions - no distribution of a dividend or any other payments to officer
holders in the Company shall be carried out until the date in which the debt settlement is
completed and the final payment has been delivered to the bondholders.

109. It must be noted, that regarding changes in the list of officers in the company: On Dec. 27" 2018 Mr.
Michael John Brenner ended his term as Director and CFO; Mr. David Klein Zussman (which was
already serving as a Director) has been appointed as CFO; Mr. David Michael DiStaso has been
appointed as a Director.

110. The following is a list of officers in the Company:

110.1. Mr. Jeff Todd Blau - Chairman of the Board of Directors of the Company.

110.2. Mr. Richard Lawrence O’Toole - CEO of the Company and Director.

110.3. Mr. Eitan Machover - External Director.



111.

112.

113.

114.

115.

110.4. Mrs. Varda Levy - External Director.

110.5. Mr. David Michael DiStaso - Director.

110.6. Mr. David Klein Zussman - CFO of the Company and Director.
110.7. Mr. Daniel Kessler - Independent Director.

110.8. Mr. Eyal Bash - Internal Auditor of the Company.

. The Material Creditors of the Company, the Total of the Debt to them, the Collateral for their

Debt, the Total Debt to the Non-Material Creditors of the Company
G(1). Secured Creditors

To the knowledge of the Company, the Company has no secured creditors.

G(2). Preferential Creditors

To the knowledge of the Company, the Company has no preferred creditors.

G(3). Unsecured Creditors

The unsecured creditors of the Company are the bondholders. The total of the debt of the
Company to the bondholders, as of 29.6.2020, stands at NIS 677,600,000.

Since the activity of the Company is carried out in dollars and the debt to the bondholders is in NIS,
as part of the risk hedge policy of the Company, the Company has entered into certain agreements
with US financial institutions (Goldman Sachs and Macquarie Group) (hereinafter: “the Financial
Institutions”), with the purpose of hedging the influence of NIS/USD exchange rate variances with
respect to its liabilities (hereinafter: “the Hedging Agreements’). As of the date of submission of the
Motion, the fair value (net) of these hedging activities is positive. To such extent as exchange rate
fluctuations shall occur, a liability may arise to such financial institutions and in such case, they shall
be considered unsecured creditors. As stated above, as of the date of submission of the Motion, the
Company has no debt to the financial institutions.

To the best of my knowledge, other than the aforementioned hedge agreements, the Company is
unaware of any financial creditors of the and is not aware of the existence of creditors with a
connection to the Company.

H. Details of the Amounts which were Paid on Behalf of Services and the Expenses, and the
Estimate of the Cost of the Services and the Expenses which shall be Required With Respect to
the Settlement Proposal.




116. On the date of submission of the Motion, the Company estimates the costs of the settlement at NIS 2
million, which also includes the expenses of the Trustee, the Representatives and the Company.

1. Assembly of Creditors

117. Pursuant to information provided to me by the legal advisers of the Company, I shall set out below the
manner of the vote which is requested at the assembly.

118. The Honorable Court is requested to direct that the vote upon approval of the settlement shall be
carried out as follows:

118.1 Subject to the provisions of applicable law, the assembly of bondholders shall convene on
the dates, in the places and in the manner as shall be determined by the Company and/or the
Trustee, as the case may be, in coordination with the Company, and it shall take place within
seven days from the date of publication of the notice concerning the convening of the
assembly as stated in accordance with the order being sought.

118.2 The following rules and instructions shall further apply to the assembly of creditors:

118.2.1 The Trustee shall be responsible for the conduct of the assembly of creditors. The
following are the details of the functions and authorities of the Trustee in such
capacity:

A. It shall serve as chairman of the assembly of creditors, shall manage it and
shall coordinate the vote therein.

B. It shall determine the entitlement of every holder to vote in the framework of
the assembly of creditors, subject to the provisions of the law and of this
section.

C. it shall publish the results of the assembly of creditors within seven days from
the date of its convening.

118.2.2. The legal quorum for the conduct of the assembly of creditors will be fulfilled at
such time when holders shall be present, themselves or by their legal representatives
and/or trustees, which hold or represent, cumulatively, at least fifty percent (50%) of
the debt to the unsecured financial creditors. If within half an hour from the time
indicated for commencement of the assembly there shall not be present a legal
quorum as stated, the assembly shall be postponed to the following day (and in the
event that such day is not a trading day - to the following trading day immediately
thereafter), at the same place and at the same hour, without necessitating additional



notice. In the absence of legal quorum at the aforementioned postponed assembly,
the holders as stated of at least ten percent (10%) of the debt to the unsecured
financial creditors shall constitute legal quorum.

118.2.3. Approval of the settlement at the assembly of creditors shall be by a majority of
75% of the total of the value represented at the assembly of creditors.

119. Beyond that stated, in every other matter related to the assembly of bondholders, for which express
instructions shall not have been issued by the Honorable Court and which does not have a provision
in accordance with the Settlement Regulations, the parties shall conduct themselves with respect to
such matter or a similar matter, in the relevant trust deed, or the law, mutatis mutandis, as the case
may be.

J. Additional Details Concerning the Company in Accordance with the Settlement Regulations
J (1). Characterization of the Customers of the Company

120. For a characterization of the customers of the Company, see Section B(3) above, which sets out the
types of tenant of the group (who constitute its customers).

J(2). The Assets of the Company and its Debts

121. On 24.3.2020, the periodic and annual report of the Company for 2019 was published (hereinafter:
“the Annual Report”). From the time of publication of the Annual Report and until the date of
submission of the Motion, there has been no material change to the assets of the Company or its
liabilities.

“9” A copy of the relevant pages from the financial reports of the Company, is attached as
Appendix 9 to this affidavit. The full financial reports are not attached hereto in order to not
encumber the court file.” To such extent as these shall be required, they shall be attached further in
accordance with the decision of the Honorable Court.

For expansion concerning the assets of the Company, see that specified above in Section B(4).
J(3). The Holdings of the Company in Material Entities

122. For the holding structure of the Company, see the holding structure diagram of the Company in Section
B(6) above.

° Due to the size of the document and in order not to encumber the court file, it is not attached to this Motion. Attached hereto is a link to the
periodic and Annual Report of the Company for 2019, as was submitted in the “MAYA” system on 24.3.2020 -
https://maya.tase.co.il/reports/details/1285641/2/0?view=reports&q=%7B%22DateFrom%22:%222015-01-
01T722:00:00.000Z%22,%22DateT0%22:%222020-06-
21T721:00:00.0007%22,%22Page%22:1,%22entity%22:%221638%22,%22events%22:%5B%5D,%22subevents%22:%5B%5D%7D




123. For details concerning the list of investments in the subsidiaries and in the material included companies

of the Company, see below the relevant clarification from the Annual Report:

List of investments in subsidiaries and in material included companies of the Company (direct

holdings) as at December 31, 2019.

Name of included company The Company (in USD Rights of the Company in the included companies
thousands) Percentage of voting Percentage of equity
rights rights
Clifton Commons I, LLC (*) (**) 14,046 48.99% 48.99%
Clifton Managing Member Phase I, LLC 1,027 70.197% 70.197%
Related Gateway Phase II, LLC (%) 67,793 82% 82%
Related 500 Lake Shore, LLC (*) 40,324 87.5% 87.5%
Related West 30" Highline Holdings, LLC 154,810 88% 88%
(*)
Related BTM Development Partners, LLC 111,884 81.5% 81.5%
Purchase Corporate Park Associates, LP 106,227 98% 98%
TWC Office Associates, LLC 104,141 100% 100%

*)
**)

124.

125.

126.

127.

In these companies, the Company is the managing partner and has the entirety of the authority in significant financial and
operating decisions.
Including 1% held by Clifton Managing Member, LLC (which is wholly owned (100%) by the Company).

It is clarified that there has been no change in the list of investments of the Company in subsidiaries
and in material included companies of the Company, since publication of the Annual Report and until

the date of submission of this Motion.

J(4). The Material Agreements to which the Company is a Party

In the framework of the Annual Report, the Company reported that during the course of 2019 and until
the date of the publication of the Annual Report, the Company has not engaged in any material
agreements which are not in the ordinary course of business.

From the date of the publication of the Annual Report and until the date of submission of the Motion,
the Company has not entered into additional material agreements other than the settlement with the
bondholders - an agreement described expansively in the framework of this affidavit; except for the
refinance of TWC of which the free cashflow deriving from the transaction will be used for the
prepayment described above. '

J(5). List of Material Legal Proceedings to which the Company is a Party

To the knowledge of the Company, no additional legal proceedings are conducted against it in Israel.

J(6). Guarantees Provided to the Company

For additional details see the company's report of June 28-2020.




128. In general, as part of the financing agreements the “subsidiaries of the Company borrow funds from
third-party lenders,”. Related, the controlling shareholder of the Company,!! is requested to provide
guaranties to secure certain undertakings of the borrowing companies, in accordance with the stages
of development of the property (it is clarified that the Company does not issue guarantees, but rather
the controlling shareholder, to lenders of the asset companies), as specified briefly below. 2

129._Bad Act Guarantee - In general, in accordance with the terms of this guarantee, the guarantor
undertakes to be liable for liabilities of the borrowing company in respect of any loss, expense or
damage caused to the lender as a result of, inter alia, the following acts and in certain instances even
for the entirety of the debt of the borrowing company towards the financer: (1) misrepresentation or
fraud of the borrowing company or the guarantor; (2) Improper use and/or embezzlement of deposit
funds of the tenants; (3) Improper use and/or embezzlement of insurance proceeds and/or non-
payment of insurance premiums; (4) Physical destruction of the properties; (5) Gross negligence or
criminal act in connection with the pledged assets; (6) Non-payment of property taxes and/or expenses
related to the pledged assets; (7) Unauthorized transfer of ownership rights in the asset; (8)
Engagement in activity which is not the designated activity of the borrowing company; or (9) the

causing of the submission of a motion for bankruptcy of the borrowing company.

130. Environmental Guarantee - Guarantee (the guarantor and the borrowing company) for the payment
for remediation of environmental damages discovered at the property (as required in order to return it
to the same value had there been no such damages). Some of the environmental guarantees also cover
repairs required for compliance of the property with ADA Regulations.

“10” A copy of the relevant pages concerning the guarantees provided for each one of the asset
companies is attached as Appendix 10 to this affidavit.

131. Guarantees of the Controlling Shareholder - Related may provide guarantees to third parties to
secure the undertakings of companies of the Related Group in accordance with finance agreements in
which companies of the Related Group have engaged. It is emphasized that no consideration is paid
by the Company for receipt of the guarantees specified below. As of the date of the Motion, there
exist the following guarantees which were issued by Related to secure the undertakings of entities
which are held by the Company:

Project Bad Acts Environ Others
guarantee mental
guarantee
Clifton v v Insurance

limit payment
guarantee'

11 In certain instances, the provision of guarantees is not by Related alone and in other instances together with its
partners in the relevant asset companies, while Related and its partners regulate the share of each of them in the
obligations by virtue of the guarantees in the framework of a system of agreements between them.

12 Such guarantees may be provided to the principal financing entity of the borrowing company and/or another entity
which has provided a guarantee to the financing entity in connection with the financing provided by it to the
borrowing company.

13 In accordance therewith, the guarantor shall have no liability in accordance with the guarantees unless: (1) Damage has occurred; and (2) after
the damage event, it is not possible to restore the structure due to circumstances beyond the control of the borrower.; and (3) the liability of the



Gateway v v 3
Lakeshore v v B
Abington House v v )
529 West 29t v v -
530 West 30t v v -
Bronx Terminal Market v v -
Union Square Retail v v B
60 Columbus Circle v 4 Limited
guaranty of
USD 35
million.

For more information on the various guarantees made in favor of the property companies, including
the guarantees of the controlling shareholder, see Appendix 10 to this affidavit.

132. Related is a guarantor of the undertaking of the Company to indemnify its external legal advisers in
connection with the 2015 Prospectus and in connection with the shelf Prospectus which the Company
published on May 24, 2016 (Reference No.: 2016-01-032406) and in connection with the 2019
Prospectus.

133. In everything related to the settlement in question in the Motion, the Company has not issued any
additional guarantees. It is further clarified, as stated above, that both the Company and the controlling
shareholder have issued additional guarantees to secure the fulfillment of the compliance of the
Company with the proposed debt settlement. For expansion concerning these securities, see Section
E above.

guarantor in accordance with the guarantee shall be reduced in an amount equal to the net proceeds related to the damage which have actually been
received by the borrower and applied to the debt.



1 hereby declare that this is my name, this is my signature and all of that stated above is true.

/l/‘-'-(clﬁihé’,\

Mr. Richard Lawrence O’Toole

' Oqum@)\o

Anael 1020
I the undersign\(e\cclli"; Q\“,\kdv., license number , hereby confirm that on \D\Lc“

there appeared

before me Mr. Richard Lawrence O’Toole, bearer of passport number 220600469 and after 1 have
cautioned him that he must state the truth and that he shall be liable to the penalties prescribed at law if
he shall fail to do so, he declared before me that this is his name and this is his signature and all of that
stated in the affidavit above is true,

ANGELA IANN]

NOTARY PUBLIC. STATE OF NEW YORK
Registration No. 01146345506
Qualified in New York County

Comnuission Expires July 25, 2020
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I, James S. Feltman, hereby swear and affirm under penalty of perjury as follows:

l. SUMMARY OF ISSUES AND OPINIONS

A

1.

Duff & Phelps, LLC Retention; Role, Team, Independent

Duff and Phelps LLC (hereafter ‘D&P”) was retained on or about May 11, 2020 by
Straus Lazar, Trustee for Bondholders and representative Committee (hereafter
“Client”) D&P’s is informed that the Client is the duly authorized representative of
Related Company Portfolio Ltd.’s Bondholders (hereafter “Bondholders”) and that the

Client is acting on their behalf in connection with a debt restructuring.
D&P’s was retained by the Client to:

(a) consult and advise the Client on an ongoing bond debt restructuring of
Related Company Portfolio, Ltd., (hereafter “RCP”) and as more specifically set

forth in the engagement letter, and

(b) provide an expert opinion (the “Opinion”) in support of the proposed

restructured bond debt or decline to do so.
(c) A and B together hereafter is referred as “Engagement.”

D&P is an independent party in connection with the Bondholders of bond debt

restructuring in RCP.

D&P has no connections to RCP or the parent organization, The Related Company
(“TRC™).

Further, D&P has no relationship with the Bondholders or the Client which pre-date
the Engagement.
James S. Feltman Work History and CV

James S. Feltman, a Managing Director of D&P, (“Declarant”) is one of the two-

person team who represented D&P throughout the Engagement. The Declarant has



10.

11.

12.

13.

direct and personal knowledge of the facts set forth in this Declaration. The
Declarant’s curriculum Viéte and testimonial history are attached as part of Exhibit
Register #1 and Exhibit Register #2.

The Declarant has been qualified as an Expert Witness in restructuring, business and

financial matters in state and US district court and bankruptcy court proceedings.

The Declarant also provides his opinion in support of the proposed bond debt
restructuring for the reasons set forth in this Declaration and based on his training,

skill and experience in such matters.

Background and Transaction Profile

As of January 1, 2020, RCP owed the Bondholders $207,440,000 in USD (all values
in this opinion are referenced in USD for sake of convenience; actual indebtedness is
owed in ILS). This Bond debt is a listed security and trades on the Israeli stock
exchange identified as Bonds Series A. As of March 31, 2020, RCP owed the
Bondholders $182,000,000 in principal.

RCP is a corporation organized in the British Virgin Islands. RCP’s assets comprise

nine separate interests in commercial real estate located in the United States.

A detailed description of RCP’s economic interests can be found at Part A and at
Figures 1.4. and 1.6 in the Exhibit Register #3.

During 2019 and periods prior to March 18, 2020, the Bond debt traded in a price
range at or above par value. The pre-March 18, 2020 trading value reflects that

Bondholders did not view a default in payment as material risk.

On March 19, 2020 and thereafter the Bond debt has traded in a price range below par,
with closing prices in the 80’s (See Exhibit Register #4 for trading information
sourced from the TASE site).



14.

15.

16.

17.

18.

19.

20.

21.

22.

A sharp decrease in the trading price of the Bond debt relates to RCP’s release of the

2019 audited financial statement which was released on March 22, 2020.

RCP’s 2019 audited financial statements and the related audit opinion are found in
Exhibit Register #3 at Part C.

RCP’s auditor includes the following language in the audit opinion of RCP’s 2019
financial statements, “Without qualifying our above opinion, we draw attention to
Note 1 to the financial statements...... raise substantial doubt about the Company’s
ability to continue as a going concern” ( 1bid- page 96 of 210 )

The basis for “going concern” opinion is referenced to RCP’s Financial Statement
Note #1.

Among other things, Note #1 references that RCP has a working capital deficiency of
$127,701,000.

Working capital is the difference between an entity’s current assets and its current

liabilities.

RCP’s working capital deficiency is attributable to treatment of the September 2020
bond debt maturity as a current obligation.

RCP’s was unable to satisfy its auditors that RCP could access sufficient liquidity to

meet its bond debt upon maturity, as discussed in Footnote #1.

Covid-19 Environment and Observable Market Impacts, Tenants /
Commercial Lenders
The business environment in the United Sates has been negatively impacted by the
onset of the Covid-19 pandemic. On March 9, 2020 and again on March 12, 2020,
each of the three major securities exchanges in the US experienced sharp drops in the
trading values of equity securities. As of this date, the three exchanges have since

recovered most of the equity value lost in the period prior to March 12, 2020.



23.

24.

25.

26.

217.

28.

29.

30.

31.

32.

As a result of the Covid-19 pandemic, many businesses have reduced activities or
closed. One significant consequence of the business closures has been a sharp rise in

unemployment rates.

Beginning in February 2020 and thereafter, | have that observed a number of pending

business transactions in the US have been deferred or terminated.

It has become a common occurrence after February 2020 for US based borrowers to

seek short term forbearance arrangements with their lenders.

It has also become common, after February 2020, that tenants are seeking rent

abatements or other forms of concessions from landlords.

In my current experience, US commercial lenders are taking a “wait and see” position

with most borrowers.

Beginning in March 2020, a wave of large and international businesses and middle
market companies that have sought protection from creditors under Chapter 11 of the

US bankruptcy code.

Opinion and Support for Opinion

For the reasons set forth in this Declaration, and based on my training, skills and
experience, | opine that the proposed debt restructuring along with the supporting
conditions offered by TRC are demonstrably favorable to the Bondholders and present

a minimal risk of default.

Declarant’s opinion is based not only on the terms of the proposed economics of the

restructured debt, but taking into account all of the changed terms and conditions.

In substantial measure, the Declarant’s opinion is predicated on the fact that TRC, and

not just RCP, is offering direct support for the full satisfaction of the Bondholder debt.

The Section titled “Proposed Debt Restructuring” includes Declarant’s analysis.



1. INFORMATION SOURCES
A. TRC Data Room for RCP

33. Both RCP and TRC are private companies whose equity shares are not listed in any

stock exchange.
34. RCP’s bond debt, but not it’s equity, is publicly traded.
35. RCP publishes business and financial information to support its traded Bond debt.

36. An example of information published by RCP would include annual audited financial
statements, a general business conditions review and a discussion from RCP’s
Directors (see Exhibit Register #3).

37. In connection with restructuring RCP’s bond debt, TRC created a data room for RCP.

38. D&P, among others, were granted access to the data room subject to a Non-Disclosure
Agreement (“NDA”).

39. As relates to 2020, information in the RCP data room confirms that:
(a) through March 31, 2020, RCP was operating on parity with its business plan;

(b) as of April 2020, and May 2020, there had been no materials events of tenant
defaults in properties managed by RCP; and

(c) RCP’s satisfaction of the September 30, 2020 Bondholder debt maturity would
require source(s) of cash in excess of RCP’s cash on hand plus the expected net
operating income through September 30, 2020.

B. TRC Information

40. Subject to a second NDA, TRC also provided D&P (and only D&P) with certain

financial information about TRC.



41. A discussion regarding TRC and its financial condition is provided in the section of

the Declaration identified as Proposed Debt Restructuring

42. As a private company, TRC company does not publish its financial information in the
public domain and keeps such strictly confidential. TRC agreed to share its
confidential and private information with D&P as an accommaodation to address this
Declarant’s inquiry as to TRC’s financial capacity to perform under the supporting

conditions.

1. NEGOTIATIONS

43. Following the issuance of RCP’s 2019 audited financial statements on March 22,
2020, the Bondholders organized and began discussion with RCP’s principals through
the Client.

44. During weeks of discussions, RCP’s principals made several offers, to which the

Client, and D&P in consultation with the Client, made several counteroffers.

45. Numerous negotiating sessions resulted in an offer by RCP dated June 4, 2020 which
is reflected in the Exhibit Register #5.



46. Following the June 4, 2020 offer, RCP and the Client conducted further negotiations
resulting in the 1% Amendment to the Deed of Trust of February 26, 2015, presented in
the Exhibit Register #6

47. Negotiations and discussions took place contemporaneously at a business level
between the Client and the Company and as between attorneys so as to create a set of

legally sufficient executable documents.

48. Throughout the negotiation’s, the Client was represented by both financial and legal

advisors.

PROPOSED DEBT RESTRUCTURING
A. RCP’s Offer

49. RCP’s June 04, 2020 (“Offer”) proposes to satisfy $74,500,000 of the current
Bondholders debt maturity upon attaining requisite approvals including court approval
and defers $107,500,00 of the debt to September 30, 2021. The interest rate on the
deferred debt obligation is proposed to increase from 5.1% to 7.0% effective July 1,
2020. In case of a payment default, the interest rate will be increased to 10%

retroactively starting at July 1, 2020.

50. RCP’s Offer identifies the specific means in which the current and deferred

Bondholders debt maturities are to be satisfied.

51. Prior to these negotiations, the Bondholders debt was uncollateralized and their status

as creditors appears to be that of a general unsecured creditor of RCP.

52. It is clear to the Declarant, that RCP’s financial resources alone, in the current
economic environment and standing without credit support from TRC, are insufficient
to provide reasonable certainty of RCP’s meeting its current debt obligations to the
Bondholders.



53. By contrast however, RCP’s Offer provides specific sources of payment proceeds to
amortize debt maturities, but more importantly, obligates TRC in a number of critical

ways.

54. First, TRC has agreed to purchase two specific assets from RCP, in a defined time

period and for defined net proceeds:

a) RCP’s holdings (100%) in TWC Office Associates LLC (a company
incorporated under the laws of the State of Delaware) which owns RCP’s
property 60 Columbus Circle, Office Unit A-1 (Floors 18\19) in New York
(“TWC”) and

b) RCP’s ownership interest (up to 81.5%) in Related BTM Development
Partners LLC which owns (indirectly) the Company’s property Bronx
Terminal Market New York ( “BTM”).

55. TRC is agreeing to purchase these two RCP properties for not less than the amount of
the final Principal payment of the bonds (Series A) for the balance of the par value of
the Series and the other undertakings made by the RCP towards the Trustee and
Bondholders pursuant to the Provisions of the deed of trust (“Sale Consideration for
TWC and BTM”).

56. TRC’s commitments, which are central to creating a source of debt repayments, are

further supported by:!

a) a pledge and assignment agreement according to which RCP, with the consent
of the TRC, fully, completely definitively and irrevocably assigns and pledges
its rights to receive the Sale Consideration for TWC and BTM and

b) a contingent assignment and assumption agreement according to which RCP
undertakes that should TRC not pay the Sale Consideration for TWC and

The following is a brief summary, which does not include the full terms of TRC’s supporting
commitments, which are set in the amendment of the deed of trust.

9



BTM and should the bonds not be repaid when due (i.e., September 30,2021)
RCP shall irrevocably assign and transfer to the trustee the membership
interest TRC undertook to purchase under the sale Agreements of TWC and
BTM; all, without derogating from the remaining undertakings made by RCP
and from the collaterals granted pursuant to the terms of the Deed of Trust and

its amendment. and

¢) aconfession of judgment which shall be deposited with the trustee, duly
signed by TRC’s authorized signatories, according to which, should TRC not
pay RCP when due the Sale Consideration for TWC and BTM , TRC shall
owe, unconditionally, to RCP (and to the trustee as a beneficiary in the
confession of judgment) on behalf of the bondholders, an amount equal to the
consideration of the sale.

d) Hereafter (“Supporting Commitments”)

57. Taking the TRC purchase obligations and the Supporting Commitments into account,
the Bondholders have negotiated conditions which detail how their debt will be repaid,
from what sources, along with several separate means of enforcing payment from TRC
and RCP.

B. Additional Modifications to Advantage the Bondholders in an Event of
Default
58. Further, according to Declarant’s discussions with the Bondholders Counsel, the
Proposed Debt Restructuring affords the Bondholders actionable rights in the United
States.

59. Furthermore, in order to address the question of TRC’s financial capacity to perform
under the Proposed Debt Restructuring, TRC agreed to share confidential financial
information with D&P, subject to an NDA.

10



60. TRC represents that the financial information shared with D&P was prepared in the
ordinary course of its business activities and expressly was not prepared in connection

with negotiations between TRC, RCP and its Bondholders.

61. Assuming that TRC’s financial conditions, as shared with D&P remain stable, then
TRC would be both sufficiently capitalized and possess sufficient liquidity to satisfy
its purchase commitments to RCP’s Bondholders under the Proposed Debt

Restructuring.

ALTERNATIVE COURSE OF ACTION

62. The Client also asked D&P to consider the economic outcome, timing and cost
alternative of foregoing negotiations and commencing legal proceeding to enforce

their rights as creditors of RCP, as contrasted with the Proposed Debt Restructuring.

63. Based on the Declarant experience bringing and settling claims as a court appointed
fiduciary, commencing litigation against a BVI limited company would be both
expensive and time consuming. It has been my experience that judgments and court
orders obtained outside of the United States require US based court proceedings to be

actionable, thus triggering more costs and delays.

64. RCP’s property interests are encumbered by commercial loans. A legal review would
be required to determine if collection actions by the Bondholders would trigger
defaults and/or accelerations of RCP’s commercial loans. | have been informed by the

Client’s counsel that several commercials loans include default provisions.

65. All but one of the property interests held in RCP are partnership or joint venture
interests, so each such interest would have to be analyzed to determine what legal
consequence would occur should the Bondholders bring an action to acquire RCP’s
equity rights in property. I have been informed by Client's counsel that several Joint
Venture agreements include mechanisms to protect partners, such as rights of first

refusal.

11



66. Since the Proposed Debt Restructuring offers to pay principal, interest and
professional fees in full, a litigation outcome would need to produce not only the same
results but also create a recovery sufficient to compensate the Bondholders for their
professional fees, the time value of money, and the risks that such an undertaking was

economically sound.

67. In this context, it does not appear that a litigation alternative merits any consideration
when contrasted with the economic benefits and risk profile afforded in RCP’s Offer

as presented in this Declaration.

VI. CONCLUSION

68. For the reasons stated herein, based on the information received and reviewed, it is this
Declarant’s opinion that the Proposed Debt Restructuring provides a demonstrably
favorable outcome for the Bondholders. The Proposed Debt Restructuring identifies
specific sources of repayment, along with financial commitments from a new party
(TRC) with credible means to procuring funding accompanied with several separate
means of enforcement (Supporting Commitments) which were not formerly available
to the Bondholders. In this Declarant’s opinion, there is a high likelihood that the
Bondholders will recover their principal and interest and a low risk of a default with a

monetary loss.

Submitted by:

(A—-;‘“ 7 Is/ James S. Feltman

7
\f& James S. Feltman
June 27, 2020
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Exhibit #1 — James S. Feltman CV
Exhibit #2 — James S. Feltman Testimonial Experience

Exhibit #3 — Received full translation of the Related Commercial Portfolio, Ltd. 2019

financial statements, the financial statements are public information
Exhibit #4 — TASE — Tele Aviv Stock Exchange
Exhibit #5 — Related Commercial Portfolio Offer on June 4, 2020
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(N 1IT0) 2NN NMNN ONIN 29-DY (NN )IP) DINN DY NPLIDN YNDAN NN DY PN TIM
995 192NN MMAPNNN AN’ DI NI, NI PNPPT NINDN MPIN INKDY MINNIN TOWL VNAND
YNIN RO NN LN NITO) 2NN MNN ONRINT NIHNIN TOW 3-S5y ('R N7TD) 2NN MNN OP1NN
NY N TITIT DD PONN N DOVN 310N KD M3 D95 PNVOD (MAHANN 21N NYNRYNI) NN

DOy MRNDN YI9N

NVYY DY MNPOY

2 )APOTI MNIND MDINM MIDVINN NNHNIN TOWY 5.11 PYD MNIN

192NN YW MNXPOY 52 MYNIAN XD 2INN ITON DY 9PIND NI TYINN SNin
Sy27 Y PYD PNIYY YD ,IN2M) N NVIHYN HYA OY ,(MIINN PINA WHWNO)
S5Y MNPOY N ,(NI2ANN PIND 268 YD NN NIYOVND WHYND "OHY

DUON POIY N W NVIDYN DYDY INR DTN DY 192N7N

MDA N IN TAN PPNV TYNRN NINPDY MITMIN ¥ 9021, 2080 NN G DY
PN 12 Y02 ML MNRPOYN WITIN IN 1IN (1) : 1IN0 NINPOYN
YTr-5Y MMIIY NTIYN (3) ;2019 MVY NIANN DY HNNPNN NITY T PONa (22
IN/Y TI2ND 212Y DMNNHD DI NNVD (POPYI IN/A PIYNI) DYDY Hya
mMaYPNN (4) ;19aNY HNYHd MaN XIS ,NTaNN Y P-HY DPININD DI TINN
DNDON NI DPINNN DITIRNM NIANN ODI ML MDD
TN NYANN YW DY0OIN PIITVLND NN MDINN MDY NNDNI ,D°52IPNN
YT-DY DINPIN NI MDD IWNID) PPV 53D NVVVYN Hya Y PO DY
IN/Y IVIDVN DY IV MDY AN NPIYN (5) ; (DMWY DYDY NMVLIAN NN
115 MNINY DT DININA ,NIANA NIV RYND 112> DN MDY 995 1P
(6) ; TV IMNA NIWNT ORWYN I1PY DN NIINA DN NV NPYN
(N°905 NNHN XOY) 1292 NN RPN TID 220 /97 D) NI MNPOY
; (Non-Recourse) n1an n93n 7153 XYY 11N 9NIRN DN 1)1 2NNV 12529
(2)1 MpPN NN YD TUR 7MININ MXPOY” 1PNV NOVOY HYa MINPOY (7)

.2000-D7UN ,(PIY 0¥ DY MXRPOYI MOYPN) MIIND NIPND

9.1.1

9.1.2

MN ONIN 29-DY 2INN DY P THN IIDN ,XYNN PIPYON TND Ty 25 ,N»NNN 192NN
-9Y (N D7) 23NN MNNX PPN 2995 192NN MNIAPNNN N YD NYMM (N NITD) 2INN
DODN DY IYPA HNYHI NNINN NVIYYN HYID DOVN KD NI ,NT NPPN NNNNIN IOV 9

12OV NNIVP I (2019 MV NIANN HY SNMPNN NYTY T PHNA [X]12 PYD ININNDI) D10

.N72aNN

9.1

9.2

2NN ITON YIXIY BMVIAYIN BIIIDNI NIVPNIN

: YAPTO DYINDNN WNNI 2NN ITON DY GPIND INDIY MNIND

32575851
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: YIPOTO DMIMN OMODN

NN YV VYYD YYa Pad [, NVDYN Y3 Pad NHaNN P2 NN 050N 10.1.1
nxnn 11an) TWC Office Associates LLC-2 (100%) n7ann Mpinn
60 Columbus 72NN D2 YW DYYIN NN WX ,(AMNMNIT NPT YPIN 29-DY

Pono nxyy (" TWC?) pav-»aa Circle, Office Unit A-1 (Floors 18\19)
NN (N NITO) 2INT TN NPYIAD NI2NN DY PIMDINNN NNVIAN PN
PYD NMINNM I ,IN2Y PAD 0N WHY .10.1.1 NADID G NNRN DI
050NN MKXINNY ONNNA NT DI NN DY DI XD NNNNIN VWD 8.1.24

NN

NN VIO DLW DY YAy NVYYN YYA PAD NIINN P NN 050N .10.1.2
,Related BTM Development Partners, LLC-2 (81.5% Ty¥) 172NN MpinN
Bronx Terminal Market nHann ©3) Sv (PYpPy) DdHYI NN WK

MMNX TS NN DY MINMIPNNN NNVIN PNINNN POND NN ,("BTM?)
P90 70N WNY .10.1.2 N9V GNNN NN DIDNN NON (X NITO) 1IN
T 02 NN HY IVIN RY NNNNIN IOV 8.1.24 PYD MNNN D 7NV

SR DOONN MXNNY ONNNA

:19NY) 10.1.2-) 10.1.1 ©YDI VBN DIOONN KW NI NYODT PH2 NNNNN
,(2¥5 NNITIND) NPIDN SN9AN NINPN NANT NNYN TOI TPNN NNND (7991970 39507
NMAPNNN N NADINDY 1IND MNX PYIO NNVY YININ YT DPIMNT DX9DI N3
99997 HNNN) NRNRIN TOW ONINT DRNN2 NN MDN IPRINNI JININ 2995 172NN

RN NVVYN YYD NIPY (NRNKXND 71T 5Y) 09w Awr ,("BTM - TWC Yw

15012 2IPIN TYINA NXIVNA NVYYN DY T-5y 02N BTM-) TWC H¥ 199010 NNNn
DYPI MYN RHYY DNYOD DININ MNM»PNNT MYN RIHDY , 2190y RHY PNIN KYY 790N
NDY PN JON NIADY INA NN INA DVP NOY 191 ,NVDVN HYa 955 NHann MMIAONNN
DYPNN XD IN/Y 1901 DIDN ININD ININ NN 17955 NP XD 112NN DX DI NN NNV
79 152 NVDYN NOYIAY THIY TN TYOM ,I1001N NNOVN IN/ NN INYHD INN ININ

172NN TH NYIAN MDY N

NNODNA NNHNI NIAND Y ,NT PNPIND 10.2 NADID 9INNN POV TIAYWI NIRNNDN DOON
95 NN ,NTAVYN 1Y ,NN MDY KOO NOINIM AMNY ,NNYY NRNHNNL ,NVYOUN H¥a
3919 13.1 Py DyY 10.1 02 VN9 ,BTM- TWC H¥ 1991010 NN NYAPY dPNMDY

- DO 1 PO

SY (YND 13.1 9yoa VNAND) TIAYYM NIRNNNN DY NIPINND YIND oIN .10.3.1
DODYY PT POY NN A TPy  BTM- TWC Sv nonn nmnn
-5y P15 DINN 10.3.1 NaPsa 17x8nn Nona (Confession of Judgement)

40 poear) ("Confession Of Judgment”) NVYHYWN Hya oyvLN NPINN SV
NNHN NN TYINI NIIND OOY XD NVIYYN HYA 12 NIPNRI PO DY ,("D20MN

32575851
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TN YINIY) NIAND ONIN RYY 21N NVYHWN bya , BTM- TWC 5v nyonn
-y TWC 5w nonn nmns mMen T (PXIN 19 Dy 050NN PTN POl

SY QPINY INDNON WD DODNN PTN PO DY 19PN ,pov nony .BTM
NNIVNA NPYIONT PNYAN NINOD YION 12 OIPN P TR DVID NI, NN
.2021 929V902 30 DN ININY NIV TY

172N NVOVYN H¥2 DY NOIMN dNYA NNIDN D1V DIONN PTN PO
95 795 ,(NY PPXN DY NNNNNA B) 1NN OND 19INI TN’ NIANN NNODN)
HNID ININ YNTA 19INT MNDIIA DIDINN PTN POAD DXNNA NIAND NMIDT

195 10.3.3 NADIT 278HN NDNA NITIN YN INNNKN AND DY DINNN NI2ANN
PN NN N 19INT DN DIDIIN PTN PO Y MMNMDT YD

5y DODINN PTN PO, )00 KDWY 95 WY DI MYYY INRWA 71P1 JININ
NM21NNN IN NPIDN YNTAN NN TOY TY,)12 11PN 1INN DN MY 1IN
T NPIM NMINNIN VY ININ 29 DY NIANN

N> 9P NPYIDN NN NINPN TO DY NVIOWN DY NIAND YININ NYTIN
NAND MDOYPNP TR INNN ,NNNNID IOV 29 Y 173NN NIMIPHNN
.DODIN PTN PO DY INDN M0 PN 1NN D1OON

VANIN, DID1IN YT PO WINOYW MYYD MOT DIPN 12 NIPN3,PID NIonD
192NN NVXYYN YYD PRV PP (IR DOINN PTN PO MINID)
APYNINAIZID ) TND DIDINN PN PO NN INDY ,TO0 WRIND DIDYIDN

DNMY OXNNA NPOIDN SNDAN NN P HYO» DO OMN PTN PO
AANIZ INPON TIND 11D ,NDININ NN DIONNN

PIN PO NN MO ORYI P> KD NN ,NIPH 952 D N 1NN
1071210 INNI NYNN NPYIDN SNDAN NINN Y DYDIYN DINOD DOIDIN
OWN ORIND DNNN2 NIIND NMAMNND AN DN TVINI RINY 19

M

P09 MOINI MOPN 1272 NN YINID N0 ,NVIOWN DY YW RN P10 TNY
955 ININND DININA P HY NVIYVYN HYA MAPNNM DOOIIN PTN

.10.3.2

.10.3.3

.10.3.4

.10.3.5

.10.3.6

.10.3.7

.10.3.8

.10.3.9

95vn”) (Contingent Assignment And Assumption Agreement) N3N NRNNN OION

19P02 %D NAPANK NIANN PAY DT PPN 10.4 NSO GNXNN NI ("IN ANNAN

2IND MNIRY 799192 191 BTM- TWC YW 199100 NnNINN DX DY RY NUOYWN Hya 11w

YANIN YD AN ININ NXOY NNNN NI2NN (2021 929V9DA 30 D12 IP) TN VI KD

-y TWC 0 0552 ,99101N »950N2 w1570 NVYOWN HYa 2NNN ININ MONNVHIN MTN> NN

IOV HOININ Y9 YY NNNIY MNNVLIAM NIINN MMNANNN AN 991 WY YDan Hom ,BTM

DY PNPIM NMIMMNIN

32575851
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77T DY MO INNNNL,O501IN PTN PO DY MDD NRNNN ,0501N PN PO P90 101 N

12N DY YT (191D NY NPPNY 13.1 Y02 NNIXD) BTM-) TWC N1 1N noapd Mayw

2T NYIAS NPDIDN NN NN THYIN 12 DIPN DY NVYYN DY NN

DNMIANNHNNA NIIND NTNRYD NMIPIDN OININ MIN?

YIAPN TYIN 295 O 30 IP) 2021 LODMIXA 31 DPH NN XY D, NIPNNN NI2NN

AYNHNN M7 DY PYDI) (X NITO) DINN MDN N3N 1IP PNAYN DY DN DWYYND
IN 192NN 97930 YT-DY DINN ,NI2NN NND NI NN 1INIY NI2NN NISNHN L (7)19ND
MMYN DDA DIV NN NIANN YT 5, 0’9051 DINNA NIINA D270 NIVNN KW
,IINNIN VW 29-5Y (N NITD) 2INN NN SPPINN 2995 TPNPNNN NI DY NYIVN IN
PTPQ YNINN 12V PIAN ANND NN PPN YOM TN IMND JMIN YIAP> JININY 29
NI MYV ,NRD NI2ND PTPL DXINRHRN M TO DY MRNINON DY TNX NIINN
DIPYYY DINIID M INKRY ,IVI DNIDDI) YINRIN YT DXPINNN DD 75 TN . JININ
NYIP 29 DY DT NNHN) TOY MNXIND DORNNA IIYOVN MY N JINID DNIWH NPND
DWY DOWITIN TYIN ININA NI2NN >TXAY DXDDINN PIND 12WNI PNIYNI INIY (JONIN

DT PPN MINNIN TOW ININ 19 DY JANIN 7995 NIANN NMIAPNNT NIVN W9

NI PADNN DIIDA DN MM NIAND XA PP KD IR DYTINN TN 7N
,AN92 NYOIRIY NINHNY TYIN ININD JANID 192NN TI DY WTIN 290 1IN 7PN NNN
MDD MTIN, D901 DINNA NIINA PIIN NIVNN XY WX 172NN 979310 Y-Sy DINN
PTP9 HMINK 1AV PIAN NIND NN 91182 ,71712N2 TN ININD DIDPN DXINRHN MM

JRRIN NN MYAYY 55N ,9NIRD DINIINT MIN’ TO DY MNNINON DY TH*Xa NIIND

14 »9p) 2021 920VIDA 16 DN INMINY XD YD NAMNND NIIND DY NIRNN WINY DN
VIPIN,(('N NITO) 2IND MNP )IP PAYN DY XNDN DVWND NIAPN TN 1Y DY
DYIDN RIZH TV ININD TY AN NIVYNI TPOVY TI9 MYITIN MaN Y52 NHann
YPRIN Y9-9Y (X NITO) 1IN MNN DY (D2 1IP) X:DN )IYI1AY Ny NMINI WITIN
TN ININD YNIX YA YININY 99D, NNHRNIT OV 29-9Y N72NN Y PIMINNT NINN

5.9-1 5.8 DXYDA IININD YININ T2 NY NN DXTPAI PN IUN DINOD N2 YoM)
L(MNNNIN VWY

DMMIVH MIN NIIND T PP KD (2021 H2NVADA 16 DA PIP) MIND TN 7PN
STYIN ININD YINID 192N T DY WTIN D080 NANXI MINIIDPNNN N2PNY 290NN DIDDA

1.1

11.2

113

Mo MMINNNN

TWC D02)nn ThX D59 DN’ NANNN 192NN ,T0WA NINK MIAPNNN D50 Y10 Yoan
-2 DPINNN OYXTIRND T2 9952 (MY PPONY 10.1.2-1 10.1.1 0¥9y02 ONITHIND) BTMA)
M2WNND NNX GN YXIAN KD YD, (7292 19N DY02)0 DN DT Yy DYpININM BTM- TWC

:2AN52) WNIN JHNIN NMYIN NYAPY 1952 NON 1910 MVNONN

MYSNNI N2TT,PANY ODYAY IR/ DOYIOY DITTND DD DY 1MIYIN INNIN 1211
MIINM NNIAN MIANN DY D310 DOPOYN ToNNN PHND XY NN NN
IN DYDY NNNDN NITNN MYNNNI MDY L(D2IND NN M) MPIMNN
MTY DYD) DI MNT DIVYN DY TWPA LYNY , DD NIVN YW NINN TIT2

32575851
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S5¥ 2019 MHVY >NNPNN MTY T PHNA (22 NMIPN) 12 Py DININNND MNP
amkiaty

DN DPINNN DITINNNND 000NN NHNI MPNIDMT Y5 WX 12.1.2
; O DY OPININM

1")2 UTHN YN NIIND DN DY0I) DY DIWTN DITIAYY IR/ WTHND DM 12.1.3

.2020 73 wina obvin awx TWC oo

DYMPYN LYND ,NIINN HY DIDIVA DIYNY DPMNN NI IN JIP MYYN J12.1.4
YO0 Ny b

(N NIT79) NN MIN NNVIAN

DY INIMY DINN N/ DIVIN NN 712NN, MINNIN TOVY 6 PYDI NNND X DY
-y TWC H¥ 099190 RN HY IRNND TIAYY 200 MDX SPITNN NIV JININ NNVY
ONNNA ,2%¥0 DY PPEINY 10.1.2-1 10.1.1 ©XYDA VNS ,NVIYYN HYaN Yapnny BTM
D”V>727 N2INAN PN D) DNVINTIN 27NINI DPINITON DOPTMN PV PI NPT IPIND

L 1aywn”) 1onD VNN DRNNA (D3N DITN)

NADID NN NONA P, JININ NNVY NN TIAYWN DY DNIDN TIAYWN Y000
YNDN NDNL OPMNND DPNY DMWY DI0NY MINDN NN JINIWY 1T NP o 13.2
DAND NMNNIN TOWA DMPYY DIDNY JININ INYI DN DININD ONIND |, TIWWN
M99, (JININ DY NOPN NINN IMNTY) I3 PT THYINYIR YD ,91121) .D¥INHN DNPYI
PN TNYORYI 77 121 MOIPN APNONDN NPNTY NININ 9192H OMWY INYT NN
NPYT2 XDY) NPNTIYN MNINY WP INN DTN IR/ NIANN MINSN DY THN0ND 1N
YSIN N2 DTN NN NPT NN OWY SOIMTIN PTI HYIPN 2TV 90D (NINNDSY

STaywn

2NN TMMN PH2 7OIN YIPN PHA PINRD OWYWNN DY NYPIN INKD Y5 NN 1NN
N70) 2NN MNNX DY NPOION YNDIAN NINN PIPPD N NI NYIAY 919523 ('N 177D)
MMIPNNN Y2 PIYY0) (DT 1T IN/ TNIKY NYIDT DY T1T1 MDY NONW TI1T 991 (N
LY 9-5Y INNVY TIAYWN VI DT PPN MONI NNNNIN TOYW MIN YININ 2995 NIINN
NNYYN NN ;1D 10 . TIAYYN DIV TNSD YATOY THON YD HY DINNY YINIM ,NNNDNIN
S¥)) N12NN NYPAD 510020 1YY JIRIN DaPOW Y0aWN XIY»D DNNNA TaYWn NP
YPITNN NAVY NN WX NAVVN NYPI DY NIIND AND2 NN JININ NYY (INIYN

Y 13.2 9y02 NMNIND ('R N7TO) 2NN MDN

NPNIND ONNN2IVYM DY 13.1 PYDI VNN, TIAYYN DY INDX INA IOV IV
L7980 P10 TMY7) DIANN AR INOHN DTN DT DY/NSNNNN PT O X PT T
LYPINID DN DYOMNMNT DIDNDNN I NNNNT OY) INTPY DYY 19N, TIAYWN DY 0oNN
9D 1IN N/ YO9ONWN TDWIY-D TIAYYWN NN INT L JONIN DY NS miyavh nona

:1IVN

(Officer Certificate) N7aNa NIYN KW YT>-9Y DINNND NIANN DY NN .13.3.1
9272 aywn N%ow) 0w DY MVYITIN MOVINNN WYAPNN YD TUNNDN

32575851
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121 TIAYYN DIV IR NPXY DY TWPA NIIND DY MINID NMAONND VTN
91952) 172NN DY TYOAN NPNPAY NMOYIL N TIAYYN NIWI DN D
STIAYWN DY DN 003N DTN D 19) L (JOANIN 299D 1IN MNIAYNNND
DIYN NV NPT OMND MNT XY 290 2NN NN AW 930 PTD T

.1am

nwnn UCC-1 Financing Statement nyTin > 9N PN TIYN NN .13.3.2

19 1IN (membership certificate) M>yan NTIVN ¥ DINNNN DYIND
ANIN DY T TNYY IR INVIIYA NP JININ

DY 791 NN I GPN OPPIN 1D TIAYYN D NPT TNY NIRND NYT NN .13.3.3
N WITIN D NYYN NIANN OWOV TN 55 3305 D) 9PN MY PTI I
v9-5y WY 93 UCC-3 H¥ Tunn mnnsn ¥ing 19NN NN NI 12000

STIAYVWN MNDY NX DY 1T DI DTN

- >omvn owana UCC-1 Financing Statement-n nyTin nnwv NN 1334
T 1V WNNY TIayWN Y95 T DY DOV 910 PN T NND NN

(P9YPYa N PIYNI) DY NN MHIND DY IN DINND NIAPNNN NHANN .13.3.5
DN) WD) IMITONYN ,I0IWI NP DYDY YATIY TH0N Do Dy 0nnd
STaywn Yy (WY 9553

072NN NI DTN VT

S MINININ TOYY 7.2 PYDI NAND GN DY
IPON OTPIN T PNIIND IN NIN DTPM 1PTO YNID TORYI AN N1ann .14.1

GPWYNN 7O N, 0TPIN NPT DY NIPNIA (PN NITO) INN TNN IPNNND DWW DIDDN  .14.2
P IMOAT L MNNNIAY OTPID PTAD MTOWN 2IND NN DY YMIAMNNNN TN NN
I8 OTPINN TN TN TY 1P NODINA

YTHN NYINY NTHYNY MDY

NN 990 172NN DR : YIPSTI Y9102 95NN NNNNIN VWY 8.1.22 PYD1 LNMIOD NYN 151
SN YNAD NOW NMAMNNN

TYNVX NPTY D357 19POTI H9NI 99MN NNHNNIN TOWY 8.1.23 PYDa VNAND NIYN  .15.2
TN NPTO GPINY N ATON NI INRD NN NPTN NN >T-HY (N NITO) 2NN
NVYYI PRY MDD LYAY) NI NDD YN NNNTH NPNY MYTHN N BBB 1N
192NY 0OYY NIANN NAYNNNY DXNITYNN NN IN NN ,IND P2 ,IND DY PRYY .1Hann
MHATHRN NIINN T-DY DXWITIN DX PIADN YHIM DIMPTN NPON ON NN TN
(172NN NVYYYA PNY MO MDD ,NITTHN NN NIAND P2 MIWPNNN NIHDNA
SY NPT O P ARNYD YINID YD 192NN YN 01T NIIN NASNN DY NIpNa
IYIT 1T DY D 9N . AYTNN NTN NN DY NPT ODID 120 NOONMNIN NI TH NN
NOTY NPT MT INYNIY DDND 12 TN PN DTN TND TY DINN RY TN

32575851
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920872 31-n IX 2020 MYY MV IV DY OO0 MNYTI TIN TN INND DN
7.(MYINNRD TINNY 19N D) 2020

NN 990 792NN OXY 1PPYTI DON2 9oMIN NNNIN VWY 8.1.35 PYDa VNN NN
7. NPINA VNN TOWY 6.2-6.1 PYDI NNNKI ,DITIAYY NN XOVW IPNMAPNNN

SYIPOTI HHNA GONIN NNNNIN TOWY 8.1.36 PYDA VNN NYIYN ,TTONN NYIND NI191
DIYIT (2) MY DY NMPN TYND NIANN DY DD NMINITA N POY” NIYN DWIN ONY
PPINND TYIND TY 2IND KD YTON )IYISY 1T NDOY D NN .DINNT

S IPOTI MOPYN MADNNN

DXOYDI MONANN TPAPIIPANN PAN SNYID MIAPANN 19N 1IN ON” 8.1.37
Y 6,7,9,10,11,12,13,14

16.9.2021 019 7y BTM-Y TWC S¥ N79100 NMnn NN 0¥ XS nvudvwn Yya onN 8.1.38
10.1.1 D¥YD2 VNOND , MO NRNNI TN MIODN 9 DY IMIAPNNNY DNRNNA
0w 10.2 9y ,10.1.2-)

MAMY MNI PPENY 12 PyDa MOUNONN MHPIMIPNNN NN 19N NIaNN ON 8.1.39
139830 NIYN INTPOM (X NITO) 2NN MNN 1WA MPADN DNPRN

VN MIP2,MINNIN TOWY 8.2 PYD NN M YN 25210 - YININ DYV PPYN N1N

MINYT2 7N POY” NAYN DYN DX IR/ NINNXIN TOWY 8.1 92¥D2 DOVUNMNT DI PNRIN
MNVN YD 192NN DY O»ADIN MNINYT 1D 12 TVINNN SN NI2NN DY DM
PININ PN, AN N POY? MIYN NNMP IN/ NNNRI VIR OOPNN Ty H1,2020 D
192NN YPNOPIT NNTI NN NPNY IRY 7PN TUR 1IYON DN NNINY (29N RY TR) INYI
NN OO 31,11 PYOa 9NN NPTIDT MAPNNNY 952 NN, (NYAND MOT NHY)

SNNIND PNVPITN MDY 9T NRTY NIPNNN NN

DN DA ,GTY T2yN DMIVIN DORIND 3.4 PYDI NNIND 99N - DN 1Y)
YNIN Y9 DY DYWN 12 NIPNAY 19INT L2020 5912 1 DD 92IN2 DINN (3% SV O NIV YY)
N7 L,(9T5 92y DMIVIN DNIND 3.4 YDA VBN MDIT) NNONI TN VYN
TINYN Y92 DYWNN TN TV 2020912 1 DYHY NDHPNY DN 21NN NN DY MWD
NPPM NNNNIN IOV ININD OXNNA,MDINN DI, MADN 12> MNKNNY 91952) 10% Sy

(M

WD ,NAMNNN NIANN ,NNNRIN IOV 5.4 PYD 7NRD ONMNNA - IND TMDN NPT
T PN TR YNINN IHITHN NIAND OY MIYPNN DPO N NAONT DI ¥ ,PID 10N

NIDINM NIVIAN NN PIY DY NINNN >T-DY NIYINDD) NINK NITTN 172N OY MIVPNN
(1T 99-5Y 799 TROINY M YTI-DY IN/) ININD TIVN2

153

.15.4

.15.5

v

.16.1

.16.2

.16.3

D72NN YW MADN NMN’NNM TMINNN

32575851
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VNN MRPOYN I, PTI NIAND PPNOVPPT NI NXR DP N PPONOD NPINN NIAIND - .17.1

DYNDINN DMNNND YT-IY WX DOY0 Y PPIND 13-1 (12 MWNN YD By) 10 DX9Y0a

DXPYDI MO MIXPOYN NN IWIN NVIYWN YA ¥D NIINY 10) ¥ ,PTD NIANN HY

MTOMN DI DY PTI NMYIN HAPNN 191,171 D0 MY NP ND 13- (12 MW 9y Hy) 10

9599 NMNIND YITI NI ,NI2NN NVOTYIA INA 192NN DY OVIAYT TIND 9D DNN DOWNYITH
NNVYYYA NN TINRN I YN IN 192NN IININWDD GO NN

PNY DX VYN A DY FPNIMANNNN VINY T PNPINI DIIVYPNN DYDY D NPNINN NIAND .17.2
MIYID MV P2 NIINN DY NYI P INWID D TS IND MR YITI XD DY PNPIN wNona
SNMYWIRD TYIN DIV DAPNN ,YITIV DI DRI NYIRY IX INK DTN P2

1DINND YY DITTYN INA IINYY

Related Commercial Portfolio, Ltd. N7YA (1992) NNNID 192N Y DIRILY
Related 5w nnonnn >wam >1-5Y P15 NN 1Y NN 00 IWNAD TY RO N
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PLEDGE AND SECURITY AGREEMENT

PLEDGE AND SECURITY AGREEMENT (this “Agreement”), dated as of  day of June,
2020, by Related Commercial Portfolio, Ltd., a British Virgin Islands limited company, having
an address c/o The Related Companies, L.P., 60 Columbus Circle, New York, New York 10023
(the “Pledgor”) in favor of Strauss, Laser Trusts Company (1992) Ltd., having an address at 17
Yitzhak Sade Street, Tel Aviv, Israel (“Trustee”).

RECITALS

WHEREAS, Pledgor has issued those certain 2015 Israeli Bonds evidenced by those
certain Debentures (Series A) Deed of Trust, dated February 26, 2015 (as amended, restated,
amended and restated, supplemented or otherwise modified from time to time, the “Bonds”);

WHEREAS, Pledgor has entered into (i) that certain Agreement of Purchase and Sale of
Membership Interest dated as of [June _, 2020] between Pledgor and The Related Companies,
L.P. (“Related”) with respect to the sale of 100% of the membership interests in TWC Office
Associates LLC (the “TWC Sale”), and (ii) that certain Agreement of Purchase and Sale of
Membership Interest dated as of [June __, 2020] between Pledgor and Related with respect to the
sale of a portion of the membership interests owned by Pledgor in Related BTM Development
Partners, LLC (the “BTM Sale”; together with the TWC Sale, the “Membership Interest
Sale”);

WHEREAS, Pledgor desires to secure its obligations to Trustee and the holders of the
Bonds the repayment of all amounts owed under the Bonds (the “Secured Obligations™).

NOW, THEREFORE, for valuable consideration, the receipt and sufficiency of which
are hereby acknowledged and in order to secure the full and punctual payment of the Secured
Obligations, Pledgor hereby agrees with Trustee as follows:

1. Defined Terms. As used in this Agreement, the following terms have the
meanings set forth in or incorporated by reference below. All other capitalized terms not
otherwise defined herein shall have the respective meanings given to such terms in the
hereinafter referred to Code:

“Agreement” means this Pledge and Security Agreement, as the same may be amended,
restated, replaced, supplemented or otherwise modified from time to time.

“Bond Documents” means the Debentures (Series A) Deed of Trust, dated February 26,
2015 (as amended, restated, amended and restated, supplemented or otherwise modified from
time to time, the “Deed”), the UCC-1 Financing Statement, and the other documents and
instruments entered into in connection with the Bonds.

“Bonds” has the meaning set forth in the Recitals hereto.

“BTM Sale” has the meaning set forth in the Recitals hereto.
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“Code” means the Uniform Commercial Code from time to time in effect in the State of
New York.

“Collateral” shall have the meaning set forth in Section 2 hereof.
“Event of Default” shall have the meaning set forth in the Bond Documents.
“Membership Interest Sale” has the meaning set forth in the Recitals hereto.

“Pledged Interests” means any and all moneys to become due to Pledgor now or in the
future in respect of the Membership Interest Sale.

“Proceeds” shall mean (i) Pledgor’s share, right, title and interest in and to all
distributions, monies, fees, payments, compensations and proceeds now or hereafter becoming
due and payable to Pledgor with respect to the Membership Interest Sale; (ii) all accounts,
general intangibles, claims, powers, privileges, benefits and remedies of Pledgor relating to the
foregoing; and (iii) all cash and non-cash proceeds (within the meaning of the Code), income and
profits of any of the foregoing.

“Secured Obligations” has the meaning set forth in the Recitals hereto.
“Trustee” shall have the meaning set forth in the Preamble hereto.
“TWC Sale” has the meaning set forth in the Recitals hereto.

(1) The words “hereof”, “herein” and ‘“hereunder” and words of similar
import when used in this Agreement shall refer to this Agreement as a whole and not to
any particular provision of this Agreement, and section, subsection, schedule and exhibit
references are to this Agreement unless otherwise specified.

(i1) The word “including” when used in this Agreement shall be deemed to be
followed by the words “but not limited to.”

2. Pledge: Grant of Security Interest. Pledgor hereby pledges and grants to Trustee,
as collateral security for the prompt and complete payment and performance when due by
Pledgor (whether at the stated maturity, by acceleration or otherwise) of the Secured Obligations,
a first priority security interest in all of Pledgor’s right, title and interest to all Pledged Interests
and Proceeds (the “Collateral”).

3. Assignment. Pledgor hereby irrevocably assigns the Collateral to Trustee and
undertakes to instruct Related to pay such Collateral directly to Trustee, for the sole purpose of
making final payment of the Bonds.

4. Representations and Warranties. Pledgor represents and warrants as of the date
hereof that:

(a) no authorization, consent of or notice to any other Person that has not been
obtained, is required in connection with the execution, delivery, performance, validity or
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enforceability of this Agreement including, without limitation, the assignment and transfer by
Pledgor of any of the Collateral to Trustee;

(b) the principal place of business and chief executive office of Pledgor is located at
the address set forth on Schedule I attached hereto;

(©) the exact legal name, type and jurisdiction of organization of Pledgor is set forth
on Schedule I attached hereto; and

(d) there are no options, warrants or other agreements with respect to the Collateral
outstanding.

5. Covenants. Pledgor covenants and agrees with Trustee that, from and after the
date of this Agreement until the Secured Obligations (exclusive of any indemnification or other
obligations which are expressly stated in any of the Bond Documents to survive satisfaction of
the Bonds) is paid in full:

(a) At any time and from time to time, upon the written request of Trustee, and at the
sole expense of Pledgor, Pledgor shall promptly and duly give, execute, deliver, file and/or
record such further instruments and documents and take such further actions as Trustee may
reasonably request for the purposes of obtaining, creating, perfecting, validating or preserving
the full benefits of this Agreement and of the rights and powers herein granted including without
limitation filing UCC financing or continuation statements, provided that the amount of the
Secured Obligations shall not be increased thereby nor any other terms or provisions of the
Bonds materially altered and provided that Pledgor’s obligations and liabilities under the Bonds
Documents shall not be increased nor its rights under the Bonds Documents decreased. Pledgor
hereby authorizes Trustee to file any such financing statement or continuation statement to the
extent permitted by law. If any amount payable under or in connection with any of the Collateral
shall be or become evidenced by any promissory note, other instrument or chattel paper, such
note, instrument or chattel paper shall be promptly delivered to Trustee, duly endorsed in a
manner satisfactory to Trustee, to be held as Collateral pursuant to this Agreement.

(b) Pledgor will furnish to Trustee from time to time statements and schedules further
identifying and describing the Pledged Interests and such other reports in connection with the
Pledged Interests as Trustee may reasonably request, all in reasonable detail.

() Pledgor will not (A) change the location of its chief executive office or principal
place of business, or (B) change its name, identity or structure, or (C) reorganize under the laws
of another jurisdiction, unless (i) it shall have given thirty (30) days’ prior written notice to such
effect to Trustee, and (ii) all action reasonably necessary or advisable, in Trustee’s reasonable
opinion, to protect and perfect the liens and security interests intended to be created hereunder
with respect to the Pledged Interests shall have been taken.

(d) Pledgor shall pay, and save Trustee harmless from, any and all liabilities with
respect to, or resulting from any delay in paying, any and all stamp, excise, sales or other taxes
which may be payable or determined to be payable with respect to any of the Collateral or in
connection with any of the transactions contemplated by this Agreement.
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(e) Pledgor shall notify Trustee of any contemplated change to the information
provided on Schedule I hereof, at least thirty (30) days prior to such change taking effect.

) Pledgor shall instruct Related to pay any and all Proceeds directly to Trustee, for
application to the Secured Obligations, as provided in Section 5(a) herein.

6. Rights of Trustee.

(a) If an Event of Default shall occur, Trustee shall have the right to receive any and
all income, distributions, proceeds or other property received or paid in respect of the Pledged
Interests or other Collateral and make application thereof to the Secured Obligations, in such
order as Trustee, in its sole discretion, may elect, in accordance with the Bond Documents.

(b) Except as set forth herein, the rights of Trustee under this Agreement shall not be
conditioned or contingent upon the pursuit by Trustee of any right or remedy against Pledgor or
any other Person which may be or become liable in respect of all or any part of the Secured
Obligations or against any other security therefor, guarantee thereof or right of offset with
respect thereto. To the extent permitted by applicable law, Trustee shall not be liable for any
failure to demand, collect or realize upon all or any part of the Collateral or for any delay in
doing so, nor shall it be under any obligation to sell or otherwise dispose of any Collateral upon
the request of Pledgor or any other Person or to take any other action whatsoever with regard to
the Collateral or any part thereof.

(©) Upon satisfaction in full of the Secured Obligations and payment of all amounts
owed on the Bonds, Trustee’s rights under this Agreement shall terminate and Trustee shall
execute and deliver to Pledgor UCC-3 termination statements or similar documents and
agreements to terminate all of Trustee’s rights under this Agreement.

(d) Pledgor also authorizes Trustee, at any time and from time to time, to execute, in
connection with the sale provided for herein, any endorsements, assignments or other
instruments of conveyance or transfer with respect to the Collateral.

(e) The powers conferred on Trustee hereunder are solely to protect Trustee’s interest
in the Collateral and shall not impose any duty upon Trustee to exercise any such powers.
Trustee shall be accountable only for amounts that it actually receives as a result of the exercise
of such powers, and neither it nor any of its officers, directors, employees or Trustee shall be
responsible to Pledgor for any act or failure to act hereunder, except for its or their gross
negligence or willful misconduct.

63) If Pledgor fails to perform or comply with any of its agreements contained herein
and Trustee, as provided for by the terms of this Agreement, shall itself perform or comply, or
otherwise cause performance or compliance, with such agreement, the reasonable expenses of
Trustee incurred in connection with such performance or compliance, together with interest at
the Default Rate if such expenses are not paid on demand within five (5) days of written demand
therefor, shall be payable by Pledgor to Trustee on demand and shall constitute obligations
secured hereby.
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7. Remedies. If an Event of Default shall occur and be continuing, Trustee may
exercise, in addition to all other rights and remedies granted in this Agreement and in any other
instrument or agreement securing, evidencing or relating to the Secured Obligations:

(a) all rights and remedies of a secured party under the Code and such additional
rights and remedies to which a secured party is entitled at law or in equity, including, without
limitation, the right, to the maximum extent permitted by law, to exercise all voting, consensual
and other powers of ownership pertaining to the Collateral as if Trustee were the sole and
absolute owner thereof (and Pledgor agrees to take all such action as may be reasonably
appropriate to give effect to such right);

(b) Trustee may make any reasonable compromise or settlement deemed desirable
with respect to any of the Collateral and may extend the time of payment, arrange for payment in
installments, or otherwise modify the terms of, any of the Collateral;

(©) Trustee in its discretion may, in its name or in the name of Pledgor or otherwise,
demand, sue for, collect, direct payment of or receive any money or property at any time payable
or receivable on account of or in exchange for any of the Collateral, but shall be under no
obligation to do so.

Without limiting the generality of the foregoing, Trustee, without demand of performance
or other demand, presentment, protest, advertisement or notice of any kind (except any notice
required by law referred to below or otherwise required hereby) to or upon Pledgor, or any other
Person (all and each of which demands, presentments, protests, advertisements and notices, or
other defenses, are hereby waived to the extent permitted under applicable law), may in such
circumstances forthwith collect, receive, appropriate and realize upon the Collateral, or any part
thereof, and/or may forthwith sell, assign, give option or options to purchase or otherwise
dispose of and deliver the Collateral or any part thereof (or contract to do any of the foregoing),
in one or more parcels at public or private sale or sales, in the over-the-counter market, at any
exchange, broker’s board or office of Trustee or elsewhere upon such terms and conditions as it
may deem advisable and at such prices as it may deem best in its sole discretion, for cash or on
credit or for future delivery without assumption of any credit risk. Trustee shall have the right,
without notice or publication, to adjourn any public or private sale or cause the same to be
adjourned from time to time by announcement at the time and place fixed for such sale, and any
such sale may be made at any time or place to which the same may be adjourned without further
notice. Trustee shall have the right upon any such public sale or sales, and, to the extent
permitted by law, upon any such private sale or sales, to purchase the whole or any part of the
Collateral so sold, free of any right or equity of redemption of Pledgor, which right or equity of
redemption is hereby waived or released (but only to the extent permitted by applicable law).
Trustee shall apply any Proceeds from time to time held by it and the net proceeds of any such
collection, recovery, receipt, appropriation, realization or sale, after deducting all reasonable
costs and expenses of every kind incurred therein or incidental to the care or safekeeping of any
of the Collateral or in any way relating to the Collateral or the rights of Trustee hereunder,
including, without limitation, reasonable attorneys’ fees and disbursements, to the payment in
whole or in part of the Secured Obligations, in such order as specified in Section 9-615 of the
Code, and only after such application and after the payment by Trustee of any other amount
required by any provision of law, including, without limitation, Sections 9-610 and 9-615 of the
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Code, need Trustee account for the surplus, if any, to Pledgor. To the extent permitted by
applicable law, Pledgor waives all claims, damages and demands it may acquire against Trustee
arising out of the exercise by Trustee of any of its rights hereunder, except for any claims,
damages and demands it may have against Trustee arising from the willful misconduct, bad faith
or gross negligence of Trustee or its affiliates, or any agents or employees of the foregoing. If
any notice of a proposed sale or other disposition of the Collateral shall be required by law, such
notice shall be deemed reasonable and proper if given at least ten (10) days before such sale or
other disposition.

(d) The rights, powers, privileges and remedies of Trustee under this Agreement are
cumulative and shall be in addition to all rights, powers, privileges and remedies available to
Trustee at law or in equity. All such rights, powers and remedies shall be cumulative and may be
exercised successively or concurrently without impairing the rights of Trustee hereunder.

8. Private Sales. (a) Pledgor recognizes that Trustee may be unable to effect a
public sale of any or all of the Pledged Interests, by reason of certain prohibitions contained in
the Securities Act of 1933, as amended, and applicable state securities laws or otherwise, and
may be compelled to resort to one or more private sales thereof to a restricted group of
purchasers which will be obliged to agree, among other things, to acquire such securities for their
own account for investment and not with a view to the distribution or resale thereof. Pledgor
acknowledges and agrees that any such private sale may result in prices and other terms less
favorable to Trustee than if such sale were a public sale and, notwithstanding such
circumstances, agrees that any such private sale shall not be deemed to have been made in a
commercially unreasonable manner solely by virtue of being a private sale. Trustee shall be
under no obligation to delay a sale of any of the Pledged Interests for the period of time
necessary to permit Mortgage Borrower or Pledgor to register such securities for public sale
under the Securities Act of 1933, as amended, or under applicable state securities laws, even if
Mortgage Borrower or Pledgor would agree to do so.

(b) Pledgor further shall use its commercially reasonable efforts to do or cause to be
done all such other acts as may be reasonably necessary to make any sale or sales of all or any
portion of the Pledged Interests pursuant to this Section 8 valid and binding and in compliance
with any and all other requirements of applicable law. Pledgor further agrees that a breach of
any of the covenants contained in this Section 8 will cause irreparable injury to Trustee, that
Trustee has no adequate remedy at law in respect of such breach and, as a consequence, that each
and every covenant contained in this Section 8 shall be specifically enforceable against Pledgor,
and Pledgor hereby waives and agrees not to assert any defenses against an action for specific
performance of such covenants except for a defense that no Event of Default has occurred, or
any defense relating to Trustee’s willful misconduct, bad faith or gross negligence.

(©) Trustee shall not incur any liability as a result of the sale of any Collateral, or any
part thereof, at any private sale conducted in a commercially reasonable manner, it being agreed
that some or all of the Collateral is or may be of one or more types that threaten to decline
speedily in value and that are not customarily sold in a recognized market. Pledgor hereby
waives any claims against Trustee arising by reason of the fact that the price at which any of the
Collateral may have been sold at such a private sale was less than the price which might have
been obtained at a public sale or was less than the aggregate amount of the Secured Obligations,
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even if Trustee accepts the first offer received and does not offer any Collateral to more than one
offeree, provided that Trustee has acted in a commercially reasonable manner in conducting such
private sale.

(d) Section 9-610 of the Code states that Trustee is able to purchase the Pledged
Interests only if they are sold at a public sale. Trustee has advised Pledgor that SEC staff
personnel have issued various No-Action Letters describing procedures which, in the view of the
SEC staff, permit a foreclosure sale of securities to occur in a manner that is public for purposes
of Article 9 of the Code, yet not public for purposes of Section 4(2) of the Securities Act of
1933. The Code permits Pledgor to agree on the standards for determining whether Trustee has
complied with its obligations under Article 9. Pursuant to the Code, Pledgor specifically agrees
(x) that it shall not raise any objection to Trustee’s purchase of the Pledged Interests (through
bidding on the obligations or other commercially reasonable means) and (y) that a foreclosure
sale conducted in conformity with the principles set forth in the No-Action Letters (i) shall be
considered to be a “public” sale for purposes of the Code; (ii) will be considered commercially
reasonable notwithstanding that Trustee, has not registered or sought to register the Pledged
Interests under the Securities Laws, even if Pledgor or Mortgage Borrower agrees to pay all costs
of the registration process; and (iii) shall not be considered to be commercially unreasonable
solely because Trustee purchases the Pledged Interests at such a sale.

(e) Pledgor agrees that Trustee shall not have any general duty or obligation to make
any effort to obtain or pay any particular price for any Pledged Interests or other Collateral sold
by Trustee pursuant to this Agreement. Trustee, may, in its sole discretion, among other things,
accept the first offer received, or decide to approach or not to approach any potential purchasers.
Without in any way limiting Trustee’s right to conduct a foreclosure sale in any manner which is
considered commercially reasonable, Pledgor hereby agrees that any foreclosure sale conducted
in accordance with the following provisions shall be considered a commercially reasonable sale
and hereby irrevocably waives any right to contest any such sale:

(1) Trustee conducts the foreclosure sale in the State of New York,

(i1) The foreclosure sale is conducted in accordance with the laws of the State
of New York,

(iii))  Not less than ten (10) days in advance of the foreclosure sale, Trustee
notifies Pledgor at the address set forth herein of the time and place of such foreclosure
sale,

(iv)  The foreclosure sale is conducted by an auctioneer licensed in the State of
New York and is conducted in front of the New York Supreme Court located in New
York City or such other New York State Court located in the City of New York having
jurisdiction over the Collateral on any Business Day between the hours of 9 a.m and
5 p.m.,

V) The notice of the date, time and location of the foreclosure sale is
published in the New York Times or Wall Street Journal for at least seven (7)
consecutive days prior to the date of the foreclosure sale, and
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(vi)  Trustee sends notification of the foreclosure sale to all secured parties
identified as a result of a search of the UCC financings statements in the filing offices
located in the State of Delaware conducted not later than 20 days and not earlier than
30 days before such notification date.

0. Financing Statements; Other Documents. On the date hereof, Pledgor hereby
authorizes Trustee to file UCC-1 financing statements with respect to the Collateral. Pledgor
agrees to deliver any other document or instrument which Trustee may reasonably request with
respect to the Collateral (including, without limitation, additional stock or bond powers endorsed
in blank) for the purposes of obtaining or preserving the full benefits of this Agreement and of
the rights and powers herein granted.

10. Attorney-in-Fact.  Without limiting any rights or powers granted by this
Agreement to Trustee, during the continuance of an Event of Default, Trustee is hereby
appointed, which appointment as attorney-in-fact is irrevocable and coupled with an interest, the
attorney-in-fact of Pledgor for the purpose of carrying out the provisions of this Agreement and
taking any action in connection therewith and executing any instruments which Trustee may
deem reasonably necessary or advisable to accomplish the purposes hereof including, without
limitation:

(a) to ask, demand, collect, sue for, recover, compromise, receive and give
acquittance and receipts for moneys due and to become due under or in respect of any of the
Collateral;

(b) to receive, endorse and collect any drafts or other instruments, documents and
chattel paper in connection with clause (a) above;

(©) to file any claims or take any action or institute any proceedings that Trustee may
reasonably deem necessary or desirable for the collection of any of the Collateral or otherwise to
enforce the rights of Trustee, with respect to any of the Collateral; and

(d) to execute, in connection with the assignment of Trustee’s rights hereunder, any
endorsement, assignments, or other instruments of conveyance or transfer with respect to the
Collateral, including, without limitation, to transfer or cause the transfer of the Collateral, or any
part thereof, on the books of the Mortgage Borrower or other entity issuing such Collateral, to
the name of Trustee or any nominee.

Trustee hereby agrees only to exercise the power of attorney powers set forth in the immediately
preceding sentence only upon the occurrence and continuation of an Event of Default.

If so requested by Trustee, Pledgor shall ratify and confirm any such sale or transfer by
executing and delivering to Trustee at Pledgor’s expense all proper deeds, bills of sale,
instruments of assignment, conveyance of transfer and releases as may reasonably be designated
in any such request.

11.  Non-Recourse. Notwithstanding the foregoing or any other provision in this
Agreement to the contrary, Trustee acknowledges and agrees that no Exculpated Party (as
defined below) shall have any personal liability (whether by suit of deficiency judgment or

-8
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otherwise) under this Agreement, all such liability, if any, being expressly waived by Trustee.
“Exculpated Party” shall mean, collectively, each direct and indirect shareholder, beneficiary,
trustee, member, officer, partner, director, independent director, agent, manager, independent
manager, employee, limited partner, investment advisor and investment manager of (i) Pledgor,
and/or (ii) any affiliate of any of the foregoing.

12. Miscellaneous.

(a) Severability.  Any provision of this Agreement which is prohibited or
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such
prohibition or unenforceability without invalidating the remaining provisions hereof, and any
such prohibition or unenforceability in any jurisdiction shall not invalidate or render
unenforceable such provision in any other jurisdiction.

(b) Headings. The headings used in this Agreement are for convenience of reference
only and are not to affect the construction hereof or be taken into consideration in the
interpretation hereof.

(©) No Waiver; Cumulative Remedies. Trustee shall not by any act (except by a
written instrument), delay, indulgence, omission or otherwise be deemed to have waived any
right or remedy hereunder or to have acquiesced in any default or in any breach of any of the
terms and conditions hereof. No failure to exercise, nor any delay in exercising, on the part of
Trustee, any right, power or privilege hereunder shall operate as a waiver thereof. No single or
partial exercise of any right, power or privilege hereunder shall preclude any other or further
exercise thereof or the exercise of any other right, power or privilege. A waiver by Trustee of
any right or remedy hereunder on any one occasion shall not be construed as a bar to any right or
remedy which Trustee would otherwise have on any future occasion. The rights, remedies,
powers and privileges herein provided are cumulative, may be exercised singly or concurrently
and are not exclusive of any rights, remedies, powers or privileges provided by law.

(d) Waivers and Amendments; Successors and Assigns. None of the terms or
provisions of this Agreement may be waived, amended, or otherwise modified except by a
written instrument executed by the party against which enforcement of such waiver, amendment,
or modification is sought. This Agreement shall be binding upon and shall inure to the benefit of
Pledgor and the respective successors and assigns of Pledgor and shall inure to the benefit of
Trustee and its successors and assigns; provided Pledgor shall not have any right to assign its
rights hereunder except in accordance with the Bond Documents.

(e) Notices. Notices by Trustee to Pledgor to be effective shall be in writing,
addressed or transmitted to Pledgor at the address set forth in the Bond Documents.

® Governing Law.

(1) THIS AGREEMENT WAS NEGOTIATED IN THE STATE OF
NEW YORK, AND MADE BY PLEDGOR AND ACCEPTED BY TRUSTEE IN
THE STATE OF NEW YORK, AND THE PROCEEDS OF THE NOTE
SECURED HEREBY WERE DISBURSED FROM THE STATE OF NEW YORK,
WHICH STATE THE PARTIES AGREE HAS A SUBSTANTIAL

-9
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RELATIONSHIP TO THE PARTIES AND TO THE UNDERLYING
TRANSACTION EMBODIED HEREBY, AND IN ALL RESPECTS,
INCLUDING, WITHOUT LIMITING THE GENERALITY OF THE
FOREGOING, MATTERS OF CONSTRUCTION, VALIDITY AND
PERFORMANCE, THIS AGREEMENT AND THE OBLIGATIONS ARISING
HEREUNDER SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK
APPLICABLE TO CONTRACTS MADE AND PERFORMED IN SUCH STATE
(WITHOUT REGARD TO PRINCIPLES OF CONFLICT LAWS). TO THE
FULLEST EXTENT PERMITTED BY LAW, PLEDGOR HEREBY
UNCONDITIONALLY AND IRREVOCABLY WAIVES ANY CLAIM TO
ASSERT THAT THE LAW OF ANY OTHER JURISDICTION GOVERNS THIS
AGREEMENT AND THE NOTE, AND THIS AGREEMENT AND THE NOTE
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK PURSUANT TO SECTION 5-1401 OF
THE NEW YORK GENERAL OBLIGATIONS LAW.

(i1) ANY LEGAL SUIT, ACTION OR PROCEEDING AGAINST
TRUSTEE OR PLEDGOR ARISING OUT OF OR RELATING TO THIS
AGREEMENT MAY AT TRUSTEE’S OPTION BE INSTITUTED IN ANY
FEDERAL OR STATE COURT IN THE CITY OF NEW YORK, COUNTY OF
NEW YORK, PURSUANT TO SECTION 5-1402 OF THE NEW YORK
GENERAL OBLIGATIONS LAW, AND PLEDGOR WAIVES ANY
OBJECTIONS WHICH IT MAY NOW OR HEREAFTER HAVE BASED ON
VENUE AND/OR FORUM NON CONVENIENS OF ANY SUCH SUIT, ACTION
OR PROCEEDING, AND PLEDGOR HEREBY IRREVOCABLY SUBMITS TO
THE JURISDICTION OF ANY SUCH COURT IN ANY SUIT, ACTION OR
PROCEEDING.

(2) Counterparts. This Agreement may be executed in any number of counterparts
and all the counterparts taken together shall be deemed to constitute one and the same
instrument.

(h) WAIVER OF JURY TRIAL, DAMAGES, JURISDICTION. PLEDGOR
AND TRUSTEE EACH HEREBY AGREES TO WAIVE ITS RIGHTS TO A JURY
TRIAL ON ANY CLAIM OR CAUSE OF ACTION BASED UPON OR ARISING OUT
OF THIS AGREEMENT, THE TRANSACTIONS CONTEMPLATED BY THIS
AGREEMENT, OR ANY DEALINGS BETWEEN PLEDGOR AND TRUSTEE. THE
SCOPE OF THIS WAIVER IS INTENDED TO BE ALL-ENCOMPASSING OF ANY
AND ALL DISPUTES THAT MAY BE FILED IN ANY COURT AND THAT RELATE
TO THE SUBJECT MATTER OF THIS TRANSACTION, INCLUDING WITHOUT
LIMITATION, CONTRACT CLAIMS, TORT CLAIMS, BREACH OF DUTY CLAIMS,
AND ALL OTHER COMMON LAW AND STATUTORY CLAIMS. PLEDGOR AND
TRUSTEE EACH ACKNOWLEDGES THAT THIS WAIVER IS A MATERIAL
INDUCEMENT TO TRUSTEE TO ENTER INTO A BUSINESS RELATIONSHIP WITH
PLEDGOR. PLEDGOR REPRESENTS AND WARRANTS THAT IT HAS REVIEWED
THIS WAIVER WITH ITS LEGAL COUNSEL, AND THAT SUCH WAIVER IS

-10.-
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KNOWINGLY AND VOLUNTARILY GIVEN FOLLOWING CONSULTATION WITH
LEGAL COUNSEL. THIS WAIVER IS IRREVOCABLE, MEANING THAT IT MAY
NOT BE MODIFIED, EITHER ORALLY OR IN WRITING, AND THE WAIVER
SHALL APPLY TO ANY SUBSEQUENT AMENDMENTS, RENEWALS,
REPLACEMENTS, REAFFIRMATIONS, SUPPLEMENTS OR MODIFICATIONS TO
THIS AGREEMENT, OR ANY OTHER DOCUMENTS OR AGREEMENTS RELATING
TO THE TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT. IN THE
EVENT OF LITIGATION, THIS AGREEMENT MAY BE FILED AS A WRITTEN
CONSENT TO A TRIAL BY THE COURT.

WITH RESPECT TO ANY ACTION ARISING OUT OF OR RELATING TO
THIS AGREEMENT, PLEDGOR SHALL AND HEREBY DOES SUBMIT TO THE
NON-EXCLUSIVE JURISDICTION OF THE COURTS OF THE STATE OF NEW
YORK AND THE FEDERAL COURTS OF THE UNITED STATES OF AMERICA
LOCATED IN THE STATE OF NEW YORK (AND ANY APPELLATE COURTS
TAKING APPEALS THEREFROM). PLEDGOR HEREBY WAIVES AND AGREES
NOT TO ASSERT, AS A DEFENSE IN ANY ACTION, SUIT OR PROCEEDING
ARISING OUT OF OR RELATING TO THIS AGREEMENT, (A) THAT IT IS NOT
SUBJECT TO SUCH JURISDICTION OR THAT SUCH ACTION, SUIT OR
PROCEEDING MAY NOT BE BROUGHT OR IS NOT MAINTAINABLE IN THOSE
COURTS OR THAT THIS AGREEMENT OR ANY OF THE OTHER LOAN
DOCUMENTS MAY NOT BE ENFORCED IN OR BY THOSE COURTS OR THAT IT
IS EXEMPT OR IMMUNE FROM EXECUTION, (B) THAT THE ACTION, SUIT OR
PROCEEDING IS BROUGHT IN AN INCONVENIENT FORUM OR (C) THAT THE
VENUE OF THE ACTION, SUIT OR PROCEEDING IS IMPROPER. IN THE EVENT
ANY SUCH ACTION, SUIT, PROCEEDING OR LITIGATION IS COMMENCED,
PLEDGOR AGREES THAT SERVICE OF PROCESS MAY BE MADE, AND
PERSONAL JURISDICTION OVER PLEDGOR OBTAINED, BY SERVICE OF A
COPY OF THE SUMMONS, COMPLAINT AND OTHER PLEADINGS REQUIRED TO
COMMENCE SUCH LITIGATION UPON PLEDGOR AT THE ADDRESS OF
PLEDGOR AND TO THE ATTENTION OF SUCH PERSON AS SET FORTH IN THIS
AGREEMENT.

[NO FURTHER TEXT ON THIS PAGE]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed by
their duly authorized officers as of the date set forth above.

Related Commercial Portfolio, Ltd.
By:

Name:
Title:

[AM_ACTIVE 402185738 _7]



SCHEDULE I

Name under which

Chief Executive Organizational Jurisdiction of Borrower does Date located at
Office/Principal Place Type of Identification Incorporation or business, if other present address if
Pledgor of Business Entity Number Formation than its legal name less than six years
Related 60 Columbus Circle limited 98-1206379 British ~ Virgin | Related Commercial
Commercial company Island Portfolio, Ltd.

Portfolio, Ltd.

New York, New York
10023
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ACKNOWLEDGMENT AND CONSENT

The Related Companies, L.P., a New York limited partnership (“TRCLP”) hereby
acknowledges receipt of a copy of that certain Pledge and Security Agreement (the “Pledge
Agreement”) granted by Related Commercial Portfolio, Ltd., a British Virgin Islands limited
company (“Pledgor”), to and for the benefit of Strauss, Lazer Trust Company (1992) Ltd., having
an address at 17 Yitzhak Sade Street, Tel Aviv, Israel and acknowledges that Pledgor is bound
thereby. TRCLP acknowledges that the Collateral has been assigned to Trustee. In furtherance
thereof, Pledgor hereby directs TRCLP to pay the Collateral directly to Trustee upon the closing
of each of the Membership Interest Sale underlying sale agreements (i.e., TWC Sale and BTM
Sale), on September 15,2021. Capitalized terms used but not defined herein have the meanings
provided in the Pledge Agreement.

IN WITNESS WHEREOF, the parties hereto have executed this ACKNOWLEDGMENT
AND CONSENT as of June ___, 2020.
THE RELATED COMPANIES, L.P.
By:  The Related Realty Group, Inc.
By:

Name:
Title:

RELATED COMMERCIAL PORTFOLIO, LTD.

By:
Name:
Title:

Dated: June , 2020

[AM_ACTIVE 402196668 2]
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AFFIDAVIT OF CONFESSION OF JUDGMENT

STATE OF NEW YORK )
) ss.:

COUNTY OF NEW YORK )

[e®], being duly sworn, deposes and says:

1. I, [e], [title] of Related Realty Group, Inc., the General Partner of The Related
Companies, L.P. (“TRC”), being duly authorized, make this Affidavit on behalf of TRC.

2. TRC is a limited partnership duly formed under the laws of the State of New York. TRC
maintains a place of business at 60 Columbus Circle, New York, New York 10023 in the County
of New York.

3. Related Commercial Portfolio, Ltd. (“RCP”), a wholly owned subsidiary of TRC, has
issued those certain 2015 Israeli Bonds, as evidenced by those certain Debentures (Series A)
Deed of Trust, dated February 26, 2015 (as amended, restated, amended and restated,
supplemented or otherwise modified from time to time, the “Bonds”), by and between RCP and
Strauss, Lazer Trust Company (1992) Ltd. as trustee for the holders of the Bonds (the
“Trustee”). As consideration for the Bonds, the bondholders receiving such Bonds provided

RCP with a cash amount, out of which there is an outstanding debt as of the date hereof of

$121,500,000.00.

4. TRC wishes to assure that RCP, its wholly owned subsidiary, satisfies its obligations

under the Bonds.

5. RCP has direct and indirect interests in asset companies that are the subject of (i) that
certain Agreement of Purchase and Sale of Membership Interest dated as of June [e®], 2020 (the
“BTM Sale Agreement”) between RCP and TRC with respect to the sale of a portion of RCP’s
membership interests in Related BTM Development Partners, LLC to TRC, and (ii) that certain
Agreement of Purchase and Sale of Membership Interest dated as of June [®], 2020 (the “TWC
Sale Agreement”, and together with the BTM Sale Agreement, the “Sale Agreements”)
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between RCP and TRC with respect to the sale of TRC’s 100% of the membership interests in
TWC Office Associates LLC to TRC.

6. To assure that RCP satisfies its obligations under the Bonds, TRC has entered into the
Sale Agreements for the purpose of acquiring RCP assets to the extent necessary to provide RCP
with the funds necessary for RCP to pay off all outstanding amounts under the Bonds due on
September 30, 2021 in the event that by August 31, 2021, RCP does not provide the Trustee
written proof in the form provided for in [Section 11.1] of that certain Deed of Trust
Amendment, by and between RCP and Trustee, dated as of [e®], that RCP has sufficient funds to
do so. The aggregate Purchase Price (as such term is defined in the Sale Agreements) under the
Sale Agreements is intended to provide RCP with no less than sufficient sale proceeds from TRC

for the payment in full by RCP of the Bonds.

7. TRC hereby confesses judgment in favor of RCP and against TRC, in the sum of [$e]
(the “Confessed Amount”), payable upon the occurrence of the Trigger Event (as defined
below) as determined by the Trustee in its sole discretion, and hereby authorizes RCP, or its
successors, administrators or assigns to enter judgment for that sum against TRC; provided,
however, in no event shall the Confessed Amount exceed the outstanding payoff amount of the

Bonds as determined by the Trustee under its sole discretion.

8. TRC makes this Affidavit of confession of judgment to secure a contingent liability to
RCP, which in turn has an unmatured liability to the Trustee on behalf of the holders of the
Bonds.

9. Liability on the part of TRC will arise in the event that on September 16, 2021 the

Confessed Amount is not deposited in the Trustee’s account (the “Trigger Event”).

10. I hereby acknowledge and agree, on behalf of TRC, that Trustee is an intended third party
beneficiary of this Affidavit and all rights hereunder.

11. I understand and agree that this Affidavit authorizes that upon the Trigger Event, RCP,
Trustee, or their assignees may file this affidavit in court to obtain a judgment by confession
without further proceedings, notices and/or other action. TRC irrevocably submits to the

jurisdiction and venue of any state or federal court of competent jurisdiction located in any

[AM_ACTIVE 402183588 9]



County of New York and authorizes entry of the judgment herein in such court. TRC also
authorizes execution against TRC pursuant to such judgment, and that such judgment will be

entitled to receive full faith and credit under the Constitution of the United States.

12. T hereby irrevocably consent, on behalf of TRC, to the assignment of this Affidavit and
all rights hereunder by RCP to Trustee, and by Trustee to any third party, and to the execution of
that certain Agreement for the Sale of a Contingent Claim by Seller, by and between RCP and
Trustee, dated as of the date hereof. Upon such assignment, (i) TRC shall remain obligated under
this Affidavit in accordance with its terms, and (ii) until all obligations under the Bonds have
been performed and paid in full, all rights of RCP under this Affidavit shall inure to the benefit
of Trustee to the same extent as if the Trustee were an original beneficiary of this Affidavit

instead of RCP.

13. Notwithstanding anything contained herein to the contrary, the parties hereto
acknowledge and agree that this Affidavit shall be null, void ab initio and of no force or effect
upon (i) the Trustee’s receipt of immediately available funds equal to the Confessed Amount in
full repayment of the Bonds by no later than September 30, 2021, or (ii) the full payment of all
obligations to the holders of the Bonds.

14. FURTHER AFFIANT SAYETH NOT.
THE RELATED COMPANIES, L.P.

By:  The Related Realty Group, Inc.

By:
Name:
Title:

[AM_ACTIVE 402183588 9]



STATE OF )
SS.:

COUNTY OF )

On the day of in the year 2020 before me, the undersigned personally appeared

, personally known to me or proved to me on the basis of satisfactory evidence to

be the individual whose name is subscribed to the within Affidavit of Confession Judgment and
acknowledged to me that he executed the same in his capacity as [fit/e] of Related Realty Group,
Inc., the General Partner of The Related Companies, L.P., that by his signature on the Affidavit
of Confession Judgment, The Related Companies, L.P. executed the instrument, and that such
individual made such appearance before the undersigned in the City of New York, State of New

York.

Notary Public

[Seal]

Commission Expires:

[AM_ACTIVE 402183588 9]
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ASSIGNMENT AND ASSUMPTION OF CONFESSION OF JUDGEMENT

THIS ASSIGNMENT AND ASSUMPTION OF CONFESSION OF JUDGMENT (this
“Assignment”) is executed as of  day of June, 2020, by Related Commercial Portfolio, Ltd., a
British Virgin Islands limited company, having an address c¢/o The Related Companies, L.P., 60
Columbus Circle, New York, New York 10023 (the “Assignor”) in favor of Strauss, Lazer Trust
Company (1992) Ltd., having an address at 17 Yitzhak Sade Street, Tel Aviv, Israel (“Trustee”).

WHEREAS, Assignor is in possession of an Affidavit of Confession of Judgment dated
as of the date hereof, made by [®] on behalf of The Related Companies, L.P. in favor of
Assignor, a copy of which is attached hereto as Exhibit A (the “Assigned Claim”).

WHEREAS, Assignor desires to transfer and assign to Trustee, and Trustee desires to
assume as herein provided, all of Assignor’s right, title and interest in and to the Confession of
Judgment.

NOW, THEREFORE, in consideration of Ten Dollars ($10.00) and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto agree as follows:

1. Assignment of Assigned Claim. Upon the date of the mutual execution of this
Assignment and subject to terms and conditions hereof, Assignor agrees to assign, transfer,
convey, set over and deliver to Trustee, and Trustee agrees to receive and acquire from Assignor,
all of Assignor’s right, title and interest in and to the Assigned Claim free and clear of any liens,
charges, easements, title defects, encumbrances, encroachments, hypothecations, security
interests, claims, interests, leases, pledges, options to purchase or lease or otherwise acquire any
interest, rights of first refusal and of first offer, conditional sales agreements, mortgages, proxies,
voting trusts or agreements, restrictions of any kind, including restrictions on title, transfer,
voting, receipt of income, use or exercise of any other attribute of ownership, or adverse claims
of ownership or use and adverse monetary claims of any kind (collectively, “Encumbrances”).

2. Warranties and Representations of Assignor. Assignor makes the following
representations and warranties to Trustee, which shall be true as of the date hereof and as of the
Closing Date (defined below):

a. Organization of Assignor. Assignor is duly organized, validly existing
and in good standing under the laws of the jurisdiction of its formation.

b. Authorization. Assignor has all necessary power and authority to execute,
deliver, and perform its obligations under this Assignment and each of the other
documents, if any, to be executed or delivered in connection with this Assignment (the
“Transaction Documents™) and to consummate the transactions contemplated hereby and
thereby. This Assignment and any Transaction Documents executed prior to the date
hereof have been duly authorized, executed and delivered by Assignor and, assuming due
execution and delivery by Trustee, constitute legally valid and binding obligations of
Assignor, enforceable against Assignor in accordance with their respective terms, except
that such enforceability may be limited by bankruptcy, insolvency, reorganization,
moratorium or other similar laws affecting the rights of creditors generally or by general
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equitable principles. The Assignor owns the Assigned Claim free and clear of all
Encumbrances and can convey and transfer to Trustee good legal title to the Assigned
Claim “as is, where is” free and clear of all Encumbrances.

C. No Violation. The execution and delivery of this Assignment and the
Transaction Documents by Assignor, and the performance by Assignor of its obligations
hereunder and thereunder, will not (i) result in a breach or violation of any provision of
Assignor’s organizational documents, (ii) violate or breach any statute, law, writ, order,
rule or regulation of any government, governmental agency, authority, court or other
tribunal (collectively, “Governmental Authority”’) applicable to Assignor, or (iii) breach
or result in default of any judgment, injunction, decree or determination of any
Governmental Authority applicable to Assignor.

d. Compliance with Law.
(1) Assignor has complied in all material respects with all Applicable
Laws.

(i1) For the purpose of Sections 2 and 3, “Applicable Laws” means for
either party any law, regulation, or rule applicable to this
Assignment or such party and its obligations hereunder, and with
respect to Assignor it also includes any law, regulation or rule
applicable to the Assigned Claim.

e. Brokers and Finders. Assignor has not employed any investment banker,
broker or finder or incurred any liability for any investment banking fees, brokerage fees,
commissions or finders’ fees in connection with this transaction, and Trustee shall not
have any liability or obligation with respect to any fees, commissions or other amounts
payable to Broker in connection with such retention.

f. Entirety of Claims. The Assigned Claim is the only claim that Assignor
or any of its subsidiaries hold against TRC in connection with TRC’s obligations under
the that certain Deed of Trust Amendment, by and between RCP and Trustee, dated as of

[e].

3. Warranties and Representations of Trustee. Trustee hereby represents and
warrants to Assignor, which representations and warranties are made for the express purpose of
inducing Assignor to enter into this Assignment, and which representations and warranties shall
be true as of the date hereof and as of the Closing Date (defined below):

a. Organization of Trustee. Trustee is duly organized, validly existing and
in good standing under the laws of the jurisdiction of its formation.

b. Authorization. Trustee has all necessary power and authority to execute,
deliver, and perform its obligations under this Assignment and the Transaction
Documents and to consummate the transactions contemplated hereby and thereby. This
Assignment and any Transaction Documents executed prior to the date hereof have been
duly authorized, executed and delivered by Trustee and, assuming due execution and
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delivery by Assignor, constitute legally valid and binding obligations of Trustee,
enforceable against Trustee in accordance with their respective terms, except that such
enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or
other similar laws affecting the rights of creditors generally or by general equitable
principles.

C. No Violation. The execution and delivery of this Assignment and the
Transaction Documents by Trustee, and the performance by Trustee of its obligations
hereunder and thereunder, will not (i) result in a breach or violation of any provision of
Trustee’s organizational documents, (ii) violate or breach any statute, law, writ, order,
rule or regulation of any government, governmental agency, authority, court or other
tribunal applicable to Assignor, or (iii) breach or result in default of any judgment,
injunction, decree or determination of any Governmental Authority applicable to Trustee.

d. Compliance with Law. Trustee has complied in all material respects with
all Applicable Laws.
e. Consents and Approvals. Neither the execution and delivery by Trustee

of this Assignment, nor the performance by Trustee of its obligations under this
Assignment, requires the consent, approval, order or authorization of, or registration with,
or the giving notice to, any Governmental Authority, except such as have been obtained,
made or given or are otherwise set forth in this Assignment.

f. Brokers and Finders. Neither Trustee nor any of its affiliates has
employed any investment banker, broker or finder or incurred any liability for any
investment banking fees, brokerage fees, commissions or finders’ fees in connection with
this transaction.

4. As Is Nature of Sale. The assignment of the Assigned Claim to the Trustee is on
an “as is, where is” basis without representation or warranty other than as expressly set forth
herein.

5. Survival. All representations and warranties made by either party in this
Assignment shall survive for 24 month after the date the assignment of the Assigned Claim as
contemplated in this Assignment has closed (the “Closing Date™).

6. Further Assurances; Cooperation. Each party agrees to (i) execute and deliver,
or cause to be executed and delivered, all such other and further agreements, documents and
instruments and (ii) take or cause to be taken all such other and further actions as the other party
may reasonably request to effectuate the intent and purposes, and carry out the terms, of this
Assignment and the Transaction Documents.

7. Miscellaneous Provisions.

a. Severability. 1f any provision of this Assignment shall be held invalid or
unenforceable, such invalidity shall attach only to such provision and shall not affect or
render invalid or unenforceable any other provisions of this Assignment, and this
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Assignment shall be construed as if such provision had been drawn so as not to be invalid
or unenforceable.

b. Integration. This Assignment and all other documents, instruments or
agreements delivered pursuant to the terms hereof or in connection herewith contain a
complete and exclusive statement of all the arrangements between the parties hereto, and
all prior negotiations, agreements, and understandings, written or oral, between the
parties hereto are superseded by this Assignment.

c. Notices. Any notice, demand, claim, or other communication under this
Assignment shall be in writing and shall be made by hand delivery, first-class mail
(registered or certified return receipt requested) or overnight courier warranting next-day
delivery to the following addresses:

If to Trustee: If to Assignor:

17 Yitzhak Sade Street, 60 Columbus Circle,
Tel Aviv, New York,

Israel 6777517 New York 10023
Attention: [e] Attention: [e]

All such notices and communications shall be deemed to have been duly given: at
the time delivered by hand, if personally delivered; two business days after being
deposited in the mail, postage prepaid, if mailed; and the next business day after timely
delivery to the courier, if sent by overnight air courier warranting next-day delivery. Any
party may change the address to which each such notice or communication shall be sent
by giving written notice to the other parties of such new address in the manner provided
herein for giving notice.

d. Attorneys’ Fees. In the event that any action, suit or arbitration is taken by any of
the parties hereunder in connection with this Assignment, or any related document or matter, the
losing party in such legal action, in addition to such other damages as it may be required to pay,
shall pay reasonable attorneys’ fees, costs and expenses to the prevailing party, including those
on appeal.

e. Successors and Assigns. This Assignment shall inure to and be binding upon the
permitted successors, transferees, heirs and assigns of the parties hereto. In no event will either
party assign or transfer any of its rights or obligations hereunder without the express prior
written consent of the other party.

f. Section Headings. The headings of the section and subsections in this
Assignment are solely for convenience of reference and shall not be deemed to constitute a part
thereof or affect its interpretation.
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g. Counterparts. This Assignment may be executed in several counterparts, each of
which shall be deemed an original and all of which together shall constitute one and the same
agreement. This Assignment can be executed by facsimile or email.

h. Governing Law. This Assignment shall be governed by and construed in
accordance with the laws of the State of New York (without regard to any conflicts of law
provision that would require the application of the laws of any other jurisdiction), and each
Bidder irrevocably and unconditionally submits to and accepts the exclusive jurisdiction of the
United States District Court for the Southern District of New York located in the Borough of
Manhattan or the courts of the State of New York located in the County of New York for any
action, suit or proceeding arising out of or based upon these Sale Procedures or any matter
relating to them, and waives any objection that it may have to the laying of venue in any such
court or that any such court is an inconvenient forum or does not have personal jurisdiction over
it.

1. Amendment. This Assignment may only be amended by a writing signed by each
of the parties, and any term or provision of this Assignment may only be waived in a writing
signed by the party to be charged with such waiver.

J- Costs. Each of the parties hereto shall bear its own expenses in connection with
the negotiation, execution and consummation of the transactions contemplated by this
Assignment.

k. Jointly Negotiated. Assignor and Trustee hereby agree and acknowledge that this
Assignment shall be deemed to have been jointly drafted and that the rule of construction that
ambiguities in an agreement or contract may be construed against the drafter shall not apply to
the construction or interpretation of this Assignment.

1. Waiver of Jury Trial. EACH PARTY HEREBY IRREVOCABLY AND
UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT THAT IT MAY HAVE TO TRIAL BY JURY IN ANY
LAWSUIT, ACTION OR PROCEEDING TO ENFORCE OR DEFEND ANY RIGHT UNDER
THIS PURCHASE AGREEMENT OR ANY AMENDMENT, INSTRUMENT, DOCUMENT
OR AGREEMENT DELIVERED OR TO BE DELIVERED IN CONNECTION WITH THIS
PURCHASE AGREEMENT AND AGREES THAT ANY LAWSUIT, ACTION OR
PROCEEDING WILL BE TRIED BEFORE A COURT AND NOT BEFORE A JURY.
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IN WITNESS WHEREOF, the parties hereto have caused this Assignment to be duly
executed as of the day and year first written above.

ASSIGNOR:

Related Commercial Portfolio, Ltd.

By:
Name:
Title:
TRUSTEE:

Strauss, Lazer Trust Company (1992) Ltd.

By:

Name:
Title:
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Exhibit A
Assigned Claim

[AM_ACTIVE 402191551 4]



7 NOD)

DOovN HVYY
“Contingent Assignment -
and Assumption Agreement”



CONTINGENT ASSIGNMENT AND ASSUMPTION AGREEMENT

THIS CONTINGENT ASSIGNMENT AND ASSUMPTION AGREEMENT
(this “Assignment”) is effective as of June __, 2020, by and between Related Commercial
Portfolio, Ltd., a British Virgin Islands limited company, having an address c/o The
Related Companies, L.P., 60 Columbus Circle, New York, New York 10023
(“Assignor”) in favor of Strauss, Laser Trusts Company (1992) Ltd., having an address at
17 Yitzhak Sade Street, Tel Aviv, Israel (“Trustee”), with reference to the following
recitals of fact:

RECITALS:

WHEREAS, Assignor has issued those certain 2015 Israeli Bonds, as evidenced
by those certain Debentures (Series A) Deed of Trust, dated February 26, 2015 (as
amended, restated, amended and restated, supplemented or otherwise modified from time
to time, the “Bonds™);

WHEREAS, Assignor is a member and the owner of 100% of the limited liability
company interests (collectively, the “TWC LLC Interest”) in and to TWC Office
Associates LLC, a Delaware limited liability company (the “TWC Office”);

WHEREAS, the TWC Office owns Office Unit A-1 located at 60 Columbus
Circle, 18" and 19" Floors, New York, New York (the “TWC Property”);

WHEREAS, Assignor is a member of and owns 81.5% of the membership interest
(the “Related BTM Interest”) in Related BTM Development Partners, LLC, a New York
limited liability company (the “BTM”);

WHEREAS, BTM owns a 50.005% membership interest in BTM Development
Partners, LLC, a New York limited liability company (“BTM Interest”), which is the
owner of the property commonly known as Bronx Terminal Market, New Y ork, New
York (the “BTM Property™);

WHEREAS, the agreed equity value for the BTM Property is the greater of (x)
$270,000,000 and (y) an amount equal to the value of the BTM Property set forth in
Assignor’s June 30, 2021 financial statement less $380,000,000 (such greater amount
being referred to herein as the “BTM Property Equity Value”);

WHEREAS, solely in the event the Bonds have not been repaid in full in cash on
or before the maturity date of the Bonds (as the same may be extended from time-to-
time) (a “Bond Payoff Failure”), Assignor desires to assign and transfer, and Trustee
desires to accept, (x) the TWC LLC Interest (the “TWC Assigned Interest”) and (y) a
portion of the Related BTM Interest in an amount (expressed as a percentage) (the “BTM
Assigned Interest”; together with the TWC Assigned Interest, the “Assigned Interest”)
equal to (x) the Remaining Bond Payoff Amount (as defined below) divided by the BTM
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Property Equity Value, divided by (y) the BTM Interest, in accordance with the terms and
conditions of this Assignment.

NOW, THEREFORE, in consideration of the mutual covenants contained herein,
and for other good and valuable consideration, the receipt and adequacy of which is
hereby acknowledged, the parties hereto hereby agree as follows:

1. Remaining Bond Payoff Amount.  As used herein “Remaining Bond
Payoff Amount” shall mean an amount equal to the outstanding payoff amount of the
Bonds, less (x) the TWC Assigned Interest Value (as hereinafter defined), (y) any other
cash held by Assignor applied to the payoff of the Bonds, (z) less any cash held in
connection with the Bonds by the Trustee applied to the payoff of the Bonds. As used
herein “TWC Assigned Interest Value” shall mean the greater of (i) $57,000,000 and (ii)
an amount equal to the value of the TWC Property set forth in Assignor’s June 30, 2021
financial statement less $75,000,000.

2. Assignment. Solely in the event of a Bond Payoff Failure, Assignor shall,
effective as of the date of such Bond Payoff Failure (the “Assignment Effective Date”),
be deemed to have unconditionally and irrevocably transferred, assigned and set over to
Trustee all of Assignor’s right, title and interest in and to the Assigned Interest, including,
without limitation, all related documents and instruments evidencing, governing or
securing any or all of the Assigned Interest.

3. Assumption. From and after the Assignment Effective Date, Trustee shall
accept and assume from Assignor all of Assignor’s right, title, interest and obligations in,
to and under the Assigned Interest and agrees to timely keep, perform and discharge all of
the duties and obligations of Assignor in connection with the Assigned Interest. Trustee
hereby releases Assignor and agrees to indemnify, defend and hold Assignor harmless
from any and all obligations or liability associated with the Assigned Interest and all
other agreements including, without limitation, any and all obligations or liabilities that
may arise subsequent to the Assignment Effective Date as a result of event occurring
following such date.

4. Withdrawal. Assignor, upon the Assignment Effective Date, withdraws
from TWC Office and BTM.

5. Future Cooperation. Assignor and Trustee mutually agree to cooperate
from and after the date hereof with respect to the supplying of information reasonably
requested by the other regarding any of the matters described in this Assignment.

6. No Representations. Except as set forth herein, this Assignment is made
without recourse to, and without representation, covenant or warranty (express or
implied) by Assignor.

7. Modification, Waiver or Termination. No modification, waiver or
termination of this Assignment or any part hereof, shall be effective unless made in
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writing signed by the party sought to be bound thereby and no failure to pursue to elect
any remedy or waiver with respect to breach of any provision of this Assignment shall be
deemed to be a waiver of any other subsequent similar or different breach or provision or
of any election or remedies available in connection therewith. Acceptance by any party
of any money or other consideration due under this Assignment, with or without
knowledge, shall not constitute a waiver of any provision of this Assignment.

8. Severability. Each provision of this Assignment shall be considered
separate and if, for any reason, any provision herein is determined to be invalid or
contrary to any existing or future law, such invalidity shall not impair the operation of or
affect those portions of this Assignment which are valid.

9. Successors and Assigns. This Assignment shall be binding upon and inure
to the benefit of Assignor and Trustee and the respective heirs, legal representatives,
successors and assigns of each.

10. Consideration. The parties hereto acknowledge the receipt of valuable
consideration for the assignments provided for under this Assignment.

11.  Government Law. This Assignment shall be governed by and construed in
accordance with the laws of the State of New York.

12. Counterparts. This Assignment may be executed in one or more
counterparts, each of which shall be deemed to be an original, but all of which together
shall constitute one and the same instrument.

[The remainder of this page is intentionally left blank]
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IN WITNESS WHEREQOF, the parties hereto have entered into this Assignment
as of the date first written above.

ASSIGNOR/WITHDRAWING MEMBER:

Related Commercial Portfolio, Ltd.

By:

Name:
Title:

TRUSTEE:

Strauss, Laser Trusts Company (1992) Ltd..

By:

Name:
Title:
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REGISTER OF MEMBERS

OF

RELATED COMMERCIAL PORTFOLIO, LTD.

30 March 2020

NAME OF | ADDRESS DATE OF |DATE OF CERTIFICATE |NUMBER OF | CLASS VOTING | SOURCE |AMOUNT DATE OF METHOD OF NUMBER OF
MEMBER ENTRY AS | RESOLUTION NUMBER SHARES OF RIGHTS | OF PAID DISPOSSESSION | DISPOSSESSION SHARES
MEMBER | APPROVING ACQUIRED |SHARES SHARES |THEREON |OF SHARES OF SHARES DISPOSSESSED
ISSUE/
TRANSFER OF
SHARES
The Related | 60 Columbus |17 Nov 1 100 Ordinary Original In Full
Companies, | Circle,, New |[2014 Issue
L.P. York,
NY10023, 09 Mar 3 646 Ordinary Original In Full
USA 2015 Issue
28 Jul 2015 | 28 Jul 2015 4 254 Ordinary Transfer In Full
from
Related
Retail L.P.
BALANCE OF SHARES Ordinary: 1,000
Related 60 Columbus | 06 Mar 2 254 Ordinary Original In Full 28 Jul 2015 Transfer to The 254
Retail L.P. Circle, New 2015 Issue Related Companies,
York, New L.P.
York 10023
BALANCE OF SHARES Ordinary: 0
Page 1 of 1

Maples Corporate Services (BVI) Limited

697009

Incorporation Number: 1849766
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Related Commercial Portfolio, Ltd.

905N 2XNDN HY DITMRND MMT

932071 31 0YY

NINR PR DR VYNY 27NN AT 2abNa

2018 2019 AL
DOMN
DYAVIV RY DYDII
1,332,000 1,342,844 6 YpwnY 1M
365,444 327,108 7 m” % mIana nypwn
29,292 29,006 210 DINRY MRNHYN
2,999 - 15 D019 DM
400 - N8 qQUIV RY WINYVA YaNN NN
1,730,135 1,698,958
D901 DD
3,264 1,896 D121V1 Y2pY MOIdN
4,476 4,973 DINR D021 WRIN NIRNIN
6,000 - q8P 019 MYpwn
67,011 63,944 a8 DOINTN MY DI
11,507 13,812 N8 VWA YN 1M
- 14,225 0”01 DI
92,258 98,850
1,822,393 1,797,808 D021 2"1D
n
092n0 NI *HYa% onnn Pn
81,109 81,127 nYan Yy mnas nn pn
120,811 120,811 nYHYY Hya oy Npoy 171 1P
280,245 254,983 NI NIny
482,165 456,921 77NN NI HPIY oNPHPN PN 2”"No
313,424 314,152 NOHY MIPN JIRY DT
795,589 771,073 10 9"no
nm”aNnn
mMavIv XY M”Ma»”nNNn
757,946 757,753 10 DD MTOINN MRNIYN
190,723 - 4 21 MR
30,501 30,501 310 DMVP DOTINN MRNYN
7,713 11,930 MINR N2 NNN
986,883 800,184
MOvIY MNA’NNN
21,764 207,440 4 23N NIR 1732 MAVIY NIMYN
16,795 17,634 9 T MDY DYRIT DYPAv
473 553 DMINVN MNTPA
889 924 10 DYDY TITOINN MRNYA 1722 MAVIY NINYN
39,921 226,551
1,026,804 1,026,735 nMaNnN 3"no
1,822,393 1,797,808 m”Marnnm PN 2"No
.DYTNIRAN D200 NIMTNN 7793 'NY2 PON DMNMINN DONIND DMINRAN
.2020 ,D712 22 : 09030 MMTN NWR PIRN
Jeff T. Blau Richard O'Toole David Zussman

Chairman of the Board

Chief Executive Officer

Chief Financial Officer



Related Commercial Portfolio, Ltd.
590 M1In YY DITMRD MMT

NINR PR DR VYNY 27NN AT 2abNa

920872 31 DY INPNONY MYY

2017 2018 2019
91,443 95,938 98,566 mMI?ovN MoIdN
(26,063) (28,999) (29,179) 'R13 D021 YIYOn MRXIN
65,380 66,939 69,387 MmN NI

(1,087) (969) (1,153) nyYoa NHNIN MRNIN
18,194 28,124 2,570 7 YPWYNY 17971 TIY NHY
13,491 4,580 (27,552) 8 Mm% MIan (*70512) 'NNIA AN PoN
95,978 98,674 43,252 101 P9an MM
(50,166) (50,326) (49,873) 213 1N MIRIN
20,064 (14,191) 12,186 101,071 YV N MY DYNY
(19,242) 14,819 (14,665) 101,79V YVIaN
46,634 48,976 (9,100) (7090) "3 NI
46,634 48,976 (9,100) 5915 (TP97) NN 2"
:2 onen 5919 (Toan) NI (ToaN) PP NI
21,958 16,534 (24,662) 9ann nYIn Hya
24,676 32,442 15,562 NOHYY MIPN JIRY NN
46,634 48,976 (9,100)

.DYTMIRNN D?9DIN MMTNN 7191 'NY PON DN DIANINNN DMIRAN
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0NN DINRY DIV (NN 0IMNN DIV DIINY) DIMNN DIV 7.15

02 02N

(>N1NN 221 Man) 500 Lake Shore Drive  7.15.1

VOMIN YTINA NYNN DN YW 1NN PN, NPIY DPINNND ,INT TN 500 Y9150 11ownD 0w man Xin 500 Lake Shore Drive

Related BIT 500 Lake ,9530 7120 .2013 920090 wTIN2 192PNN DMINN DIZIN ONMYINY 2013 )X1D wTIN2 YNN APTH TN DI9ON 2011
NaMmwn NVXYY) NYIYI NN NHANN DY DYTMINKDN DD MNYT2 THXIM ,Shore Owner, LLC

YN NN MMTHN D90 DN Y1 V999 noYPN 199981) D230 OV
N9I022Y MNIN MV
mmn [ nownnmm | vt [ mwawont [ mww [ pavwonms [ v on [ v MY My | 9moaNOIL [ mvian WMy | 29903 gy
MDY TPHuNY 190 DIYLIN n919N (100%) 0299 aMUN | DNwnn | axwnn | novpma noYPMA va n9PNN A
v Y9 MY | V) MYN 2748 Moy s99N3) 20y moynoy | oxmmn (%) (100%) (100%) noYpNN (100%)
RERILD) »ab (o9 (9y13) (%) v (a9v1 (LTV) (%) (%) S5y sa5%a
MT2 NODIA 2.1 PYD NI DIVIAY NPV MN
APNOVPYIN 40.10 95.4% (11,957) 65.1% 6.3% 3.6% 3.6% 9,548 17,585 268,700 268,700 2019 USD »9NON YN
01N 59258 YWY
vt
9917 99K 151,045 oYM MDY | 8
39.96 95.0% 3,522 62.4% 5.6% 3% 3% 8,432 17,618 280,500 280,500 2018 PNPN MNP £
(*) 43.75% (%) Hanh pon z
20172 ) 99N 718-2 IO noY @
717 599N 407-1 297 1Y NLY e
500) D101 Y378Y NIOWND ®
179U 177 %95N 3-5 (11> =4
39.77 95.6% (6,225) 63.2% 6.5% 3.5% 3.5% 9,752 17,591 277,000 277,000 2017 | D230 >NLY NN INDN XIINY =
03102 )N YW MMIp 12 ON ®
N >NLY , 09N DXNLY
DNV DYDY ONLWY
nownY
(*)

NINNN,MTY T PYNA (24 MpN) [2]13 PYDY N3 PHNY 1.6 PYD NN ,0IIN NN TV NNIAPN DT DY (PIIPY) MPINN MTINY TNINXI NPINRD MTIN DOOI9Y
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0232 DNMDN N

NN 43.75% — ©932 N93NN PN .0MDN PN
A9 TN P MINNIN A8 | 31.12.2019 A2 AN
175,000 SN Y MNNIND AN | (9991 290N) 9y 1NN
R L8P AT MINNYNS AN | 31.12.2018 asnn
175,000 SN Y MNNTND AN | (9977 295N) (*)ra00n
180,656 (9977 295X) 31.12.2019 DY ANNTNN YW NN Y
28.3.2014 NPNN ARNYN NYIVI PPIND
175,000 (9991 295N) ¥99p1 INNDN NN

Massachusetts Mutual Life Insurance Company

1929393 9

4.29% ¥ NYVI NYIAP NPTV 1N

(%) 31.12.2019 £ (N*2YVPANR) IO %3590 NWY

N IXNYNN .1.4.2024 : )P ;>ITOP UHIN DD HY PYUNIN DPOYN DY DHYYDN : NN
DTN NPT DIVYNT 91951 DTPIN NWIAY

19259 199 PYI Y19M

171291 NI NN

25599NN N1 MIn

31.12.2019 ©Y°Y 1°033°90 NNN MNNII N1TIIN NN NTIY NIANN NN PN

.(enviormental guarantee) n°n2>20 M1 Bad Acts n129y 132 N7tN MDY LYY )
.MTY T PYNA (22 MpN) [Y]12-1 DY POND 11.2 DYD NN MY MTIN DI9DN DIVIID

non-recourse 91 oONN

172NN DY DYTMINDN D190 MMTL 01751 290N 280N DY DITNINDN MNYTA NDHII XD Y0 MSINN INNDNN NN, NTMND MY NN 500 Lake Shore Drive-ynm - (#)

INTI M MDY NHDI NPN MIXIN NN

022 DPMNN NPVIVYN MM BITIAYY

: 023N DY WP DOPMNN MY DXIAYY 272 OO0 NP

THaywa NV BN Ve »no
31.12.2019 oYY
(9917 2a5N3)
PYPIPHRN DY NNIDWN MY, NPTAYN NIMITN D) IRNINN DION TYIND 1D 0232 NN NMIDT Y3 DY ,NNWNI NITTI Tayw ™Y1 | Mayw
175,000 DN MIAVN ,D1YIOY DITTY DY DNIIDNN YD, MTINY , MNTPA MIPIY DT MY MMIT Y ,PIaN MNIYNI DXADIN U TIayw) | NNUNA
P20V Y797 DN NN, 0N P

INY ,N92NN NNIYP 0N 1IN MMIDNI MYIPN NIMNY (D212 NARY NID) 1D MNI0N HYW NI NDI DINPN DININD MXNNTD NPIN WHYN VMINK NI NPINT ;DT 7 PYD YD

Y PoNY 11.1 9yo

26
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(OMINN WXV 2% Man) Abington House

,2012 INYI29 WTINA NONN DN DY INIA .PAV-1 ,PIV-1I2 OPINN T TN 390 991590 N15WND D100 Man XN Abington House
,500 West 30th, LLC 0230 1720 .2014 92087 WTIN2 122IPNN MNINKD MMIPN 2-H DIZIX MM 2014 59K wTIN2 HNN MTN> DI9IN
Mamwn NVYYY) NYI5 NN NI2NN DY DITNINNDT OMIDIN MNTTL HININ

7.15.2

MYN NN MTIN DI DINM Y710 V2 NP 19399N1) 9330 DY
N9*033Y MNINM MOTN
MNN | NIWNN SN [ TN NI [ MPIYOINRT | MY [ PAYY I | MU ONd | MY NPV MY [ Hmoa NOI | moin NN MY 09903 79
Moo T990Y ov) MmYn | ooysInn NN (100%) °:n YN | INWNN | ANUND | Napna n9YpNa o3 nYPNN 902
©0a3 Yya Mmun (o 4749 M9ob 99N3) Ny mbyn by | oxmnn (%) (100%) (100%) n2YPNN (100%)
naynn 195 (95113) (%) NIy (o1 (LTV) (%) (%) 517 299N3
PI-M MN
83.31 98.8% (19,736) 62.9% 7.0% 4.2% 4.2% 14,914 21,387 (*%)351,500 (*%)351,500 2019 UsD »INDN Yavn >
DN S YIMIY g
MTY NS 2.2 PYD AN DVID AT 290N 213,063 MY/ NPN MY "g»
APMOPPTN 81.78 98.9% 1,124 59.6% 6.3% 3.6% 3.6% 13,858 20,657 371,000 371,000 2018 MNPN MNPN =
(*) 43.912% () manmnpon | T
N1OWNY 977 %9HN 268-5 noY g
81.83 94.6% (667) 59.8% 6.5% 3.8% 3.8% 13,876 20,112 369,500 369,500 2017 8,429-21 (T/n1 390) ©INIY
N19WNY INDN PNLY VI 7

©HN Mavn M) Abington House-2 /15113 NN Y5¥25 mwnn mna 70 mMTNY-1 NN NN OY .(NT D)2 HINDHN DTN MIID) 0N NIINA NIIND DY PDOUPIND) S0AWNN NPINNN MY NN I8N
VIR Y53 (DM 90%-) PNA 0.01%) Y 12N (West 30t Highline Holdings, LLC mbyaa mxn) RK 30, LLC bw mboyaa n»n w500 West 30 Affordable, LLC »1-5y mpimin (10D mmnsn mdtmn
DD DY .39.521% 1N MIYNN T2 2757V-1 NIINN DY IDVPARN NPYN ,ONNNA (DXNNI2 10%-1 PN 99.99%) (Low Income Housing Tax Credit Investment Fund) no113 n©150 %25 9175 00 531 mypwn
.MIT2 7T PYNA (24 MpM) [2]13 PYO NI, 0N NN TOMDY NP DITAW DY (POPYI) MPINR MTIR DOVIAY .NT PHND [R]7.2.2-1 1.6 DIDYD NN
DNMYN DOVN MWN WX ,"The Housing Stability and Tenant Protection Act of 20197 N5N NPYPN PIN-1) NPTHA NIVIN L2019 712 14 DML ,NIIND HY DXTNINHDN DM’ADIN MNITY 1 7N VMO

PV 1PNV VW NYIY 7P 112 NN MININD NN GPYY ST MPIVN 0TI APTPNYN MINOYNN JY NNPIND MINN Y'Y TIN NNYYI 11 HONY NN .DMNM0N DX0D DN PIY-1) N1TN DY MU >Pina
.NP>PNN Mapya (market participant)

DY DNDN N

—

*)

(%)

9NN NNNTN 2999 NNNIN (9995 NYava YN NNI) §3.912% - D)3 N9aNN PN 0NN PN

A9 RE $9NP ATY MINNYNS M8 | 31.12.2019
16,000 205,000 TTIN AT INNTND S| (A9Y1 295N) :"” mam
A9 A9 $9NP AT MNNYND M8 | 31.12.2018 <*)a2323m:~.
0 0

16,000 205,000 SN D MINNTN I | (9917 295N)

16,136 204,829 (9911 299N) 31.12.2019 DY NRNINN HY 1N MY

2017 919N 7 18.9.2015 99911 NINNDN NI THIND

16,000 (D2 M3N 23N MIINA 41,800-1 DHN NNV 2IN NN 163,200) 205,000 (9971 299R) Y99p1 ANNYN NAN

Wells Fargo Bank, np9na Deutsche Bank-5 HFA-N »1-5y 17010) WX 1pannw 230 NMMX Mysnxa 7wn 131mn) Deutsche Bank 19139 9N

National Association (V79

.(Note Rate) 3.99%

-2025 712107182 1 59101 Ty
MNYPY NYNY NODINA 12 0.75% Nooina SIFMA non mnwn 1m0 : (1977 299N 163,200) NN MV 2NN DX X2

ownN NWYYY LIBOR non mnwn m1 (1917 99K 41,800) N2 M»NN 2INN NN 12 ;0.35% Hv 1ywa HFA
.0.35% v My>wa HFA >m 7w nbny naoina 121 1.3% nooina

(%) 31.12.2019 Y5 (N°2°VPAN) K192 NY29N MY

D»1 DYWN : AN

MNP NNDIWN T292 12,2025 1IVPIND 1 0D TY .2045 NN 117 (IND NDX IND NYY) XN0N NV TN

29197 WD MM

920872 31 DYY .DMINDN DNIPIVIPA THIWN VNN NV IMNPY NN MNIWN DY Nomann (SIFMA) Securities Industry and Financial Markets Association-n »1-5y NHOIaNHN 12

27

.1.61% Sy My SIFMA-1 715207 MW 2019
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NN NNNID

0990 NNNIN

(9595 nYava ¥”n NN 43.912% - ©32 NN PIN .DMNON M

NIVY-NNNN DXPOYN
;MMYP YN YO HY
11.4.2027 : P

DY MO NWITI 500 West 30", LLC 199 0T 1N 2025 12907182 1 DA, 1100070 7NDDNY DNNNA L(D»WTIN DI5WN1) 230N
500 ,919nY .Deutsche Bank 1137 my awh 1y AU 0NN DMN NNM INPNY ,MNYOWA 1257 105 23NN MDD ToH
2NN NN DN NINY IR NDXY 23NN MHXR DX NONDY - 2INN MNN IX 19D HFA-S oo vy West 300, LLC

.Deutsche Bank-Y X910 £15wn 79189 17NN wHNWNDY ,INN 2099 woND

M99 N’UI’A MNIN

NN 1M1 7N

5022970 A7°91 NN NI H”INI NTNIY NIANN ONN I
31.12.2019 099

A=) A=) non-recourse Y01 XN
ND DMLY NHDID NPR MKIND NINON .NIIND DY DITRINNDN DMHDIN MMNTA D197 290N 28NN DY DXTMNHDN MMTI NS5 KD D¥9 MKINN INNONN NN, NTNIND MY 11N Abington House-1 5N *)
N
09)2 DYMNN MPVIVYN MIIINI DXV
: (*) 2N DY WP D1MNNK MYIN) OITIAYY 1272 DYV oD
THayYa NV DTN 01999 »no
31.12.2019 oYY
(9917 %95N3)
205.000 TMON” NIMION NNN DT PIND [R]7.2.2 PYD NN MTMY DN NPIVN MTIN DOVIAY) DA NI NDIDN YA VTN MTN? T PIV X PNN DTN MITN THID RNDWNH PRE AL 101PY]
! (180720 NIYNI| NmMOWN
n7arN M7 NX Deutsche Bank-5 nndwn 500 West 30th, LLC-1 nyyap nv2 obwn Deutsche Bank 195 SWAP npoya yawpnn Deutsche Bank-1500 West 30th, LLC 1| -oon
v xMowna SWAP-n nx myvan Deutsche Bank .(7(%) 31.12.2018 DYDY (M2PLUPON) Y191 NN NYYW” NNN DY NXA) 0.75% Nooina »»av SIFMA Sv manwnin Y [ NMOWN
- 7970 YYPR YW NIPNI DYIPNY NI IWIOVN NXITI XNDWNN) 91T 299N 200,000 DY TO2 NNIYI NIRY NXITI THIVIOY RMOWN) 91T 290N 5,000 ¥ TO2 ,NMIVI M T1 | MYw)
H¥ D790 NINT DY .NIYNRIN MITTA RNIDWHRN NN 190 NYPR TPWIVN I 7MW MNTI MINMOWNHN NN 71910 (SWAP-n »noon nnn 500 West 30, LLC »p-by
TPWIOVUN IN NIVN NINT NNIODWHIN NN NI9N NPN NNIYRIN MIITI RNMOWNIN
16.000 D232 DR NPRNIYHPN NMITN2 NN NIMDT DI DY NNYRI MTTH Ty M| -Mnon
! NMUNY | NMOIYN

.Y POND [N]7.2.2 PYD NN DYNVDINT DDODM NNPIN MIPOY DY WP NPMNND MDD PN (%)
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(ONINN INRY 2N Man) 529 West 29th

7.15.3

2012 LOMNX YTIN2 NONN DN DY INMIA .PIV-1I ,PIV-1I2 DN ,INT MR 139 590N NHownd DM Man XN 529 West 29th
529 West ,0230 112N .03 NN NYRIN TN DYON TN IMNDY 2014 72000 WTIN NONN DN NIOWN 2014 VOMIN YTINI NHYYIN
.Manmwn NVYHYY) NI NN NH2NN DY DYTNINKDN ©»9DON MINTA M 290 LLC

MYN NN MITIN D90 DINM ¥ V9 noYPn 193998 D91 OY
DYDY MNINDY TN
MmN [ 190N S [ payn ot [ Mmoot www [ raswoms v on [ mwy MY Ny [ 9eaNOI| moan 191 Y 09902 79y
MaoN Payny | ow)mwn [ oysmn | noan (100%) 9239 amown [ mownn | mownn | novpma | hovpma 903 nNPNN 90a
o033 939 YN (M09 974% 909 >99Na) Ny | Mmhynby | onmnn (%) (100%) (100%) 9PN (100%)
naynNn 195 (QPARFY) (%) Ny (1 (LTV) (%) (%) 517 299N3
PN MN
66.37 98.3% 33,563 33.4% 9.6% 3.7% 3.7% 5,366 6,899 (146,700 | (*+)146,700 | 2019 USD »9NDN Yavn -
oM PP YIMIY 3
MT2 NIDII 2.3 PYD NI DIV 1917 99N 55,861 MYY/MNPNR MYy §
APNOVPPIN 65.28 99.3% 1,345 44.1% 10.1% 4.7% 4.7% 5,649 6,464 113,100 113,100 2018 NNPR NP 4
~
(*)39.521% () nrannpon | 2
10,742 : 9NDN ;97 130,590 noY
0 0 0 0 0 ! ! !
64.56 98.6% (873) 45.5% 9.1% 4.5% 4.5% 5,072 6,651 111,700 111,700 2017 V15,600 N 57

,39-115 .0.004% 1970 N92NN DY OLAWNN NPINRND NV, ANRT OY .DIIN NIINHD MPIYN PRYD MY ,(NT D)2 >INDNN NLYN VYD) (529 West 29t LLC) ©230 N12N2 112NN DY YDVPIRN NPINRND NYY NN IX»D

—
*
=

MTIN DYDY AT PONY [2]7.2.2-) 1.6 DIPYD XY DD DOVIY .43.912% 1N NIINN YV >dVPaND Npn N2 West 30" Highline Holdings, LLC YW (100%) NX91 mM5¥23 1910 MY ©3)2 YINDNN 29572 MDD
.MTY T PYNA (24 MPN) [2]13 YD NN, NN TV NXIAPN DITAWY DY (POOPYI) MPINN

22019 929872 31 DY DN MY N1HYY NDI2IN NPT IOW NHNNN .2019 713HVADA 1 DN HNN NTN DY DR NNOYN WK NPT 1OV NHXNN Yy HUD-N by n1ann nn’oon ,2019 v S w170 11vana

D239 DNDN NN

(%

INON NNNYN

05992 NXNYN

(9299 NYavVa YW”’N NNA) 39.521% — ©933 NIAND PN .ONON NI

162 823 $I8P PTY MINNOND MM | 31.12.2019 A1 195
6,812 41,154 TN IITY MXNND a9 | (9997 995N) Yy 4HINID
156 798 T8PPI MNNINS A8 | 31.12.2018 8D
6,974 41,977 TTIN P MINNTAD AN | (1917 395K) (*)992n
7,002 38,457 (9991 %95N) 31.12.2019 DY NNNINN HW 1NN MY
25.8.2015 25.8.2015 YIPNN INNN NYIVY TINN
7,600 2845 258 (9911 295N) »99p1 INNIN NN

Signature Bank

HFA-nn xnmown Mo oy Wells Fargo

19931 1)

.(Note Rate) 3.625%

:noona (Note Rate) 3.17%
(Mortgage Insurance Premium) Xndown mva noma9
0.25% Yv y>wa HFA >m v nbny ;0.45% Sv Myva
.(1917 45,000,000 bV T0 YY)

(%) 31.12.2019 019 (5°2>VPAN) I192 %2590 WY

;27TIOP WTIN D DY Y PYYN DIPOYN DN DWYDN : DY
;10.9.2022 : P

; TV 30 : THINDOLINN

.DIP NDY OTPI YD MDY N1aNY

;TP WTIN DI DY NURIN DPOYN D12 DVYYN : NP
;1.9.2050 : 7P

; THVY 35 : TPNDOIINN

.DIP NDY DTPIN PYID MDY N1INY

153259 197 PP YT

N1I919 NYVINI MNIN

.tax credit equity-2 719Y7 99N 9,700-5 bW D19DA NYPWN Y910 Nt ©2)2 Tax Credit-n wpwn NN NNY qonasd yy - 28
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9NON NNNYN

0599 NXNYN

(9299 NYavVa YN NNA) 39.521% — ©933 NIAND PN .0NDN NI

DINN M99 M’

31.12.2019 0¥ 75032290 NT21N MNNI NI NPINA NTMY NIINN ONN Y

environmental ) 1°N2>20 M2 Bad Acts N2y vyny |5 > non-recourse »om oONXN
DPYD INI NMIIWN MTIN DO DVIAY .(guarantee
.NYTD T PN (22 MpN) [3]12-Y Ny ponb 11.2

NI MMYY NI NPN MDA NINPN .NI2NN SY DTN D901 MNYTA D195 79057 A¥NN 9Y DX TMINHDN MNIT N5 NI Y5 MHININA IRNYAN NI, NTNIND MY 1PN 529 West 29th-1 9800 (*)

Balinnp]

©2)2 OPNINN NPVAVN MIN) DITIAVY

: (*) 2N DY WP DYMNN MYN) OITIAYY 1272 DYV oD

01Y NAYVa NLANN DI
(9977 va9N3) 31.12.2019

VY99

no

99YT 41,977 : DMINH
9917 6,974 : NON

MNAYNI DXDIN 9 TIAYW) PYPIPNRN DY RNIDYH M2, APDNYN NMIDTN D) IRNDNN DI0N TYIND 113) 032 DN NN NMIDT DI DY ,NNYNI NXITH Ty 91| ayy
NDION DN MDY ,Y’HTI DN MITNN , 0N 1) DN MIAVN ,DPYHY DITTN DY DMIODNN D) MMM 1DI0N Y ,MTINY ,NNYTP NIV 3T ,MYIN MNDT Y ,PIaN | NIYNAY
.D2)N DY WP MN’AN MTIY MININ D52 DIVINI MDY ,TMI3 9 POVLIVI ;NI NDIIN YD DINN PNYAIIITY

.Y PYNY [2]7.2.2 YD NIRT D091 DINIDN NNPINN MPIY OY WP NPMNND MON PNIYY (%)
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OMNN I M) 530 West 30th

22014 9207 YTINA NONN DN YW INMIA .PIV-1I,PIV-172 OPINNHN ,INT MR 179 551510 N15WND 00N 1an N 530 West 30t
D»905N MMT2 MM, West 30th HL, LLC 020 1720 .92 IX PYNIN TN OYIN TYIN 1NN 2017 VOINN WTIN2 NYNN ©230 N1OWN

.(Manvn NVYHY) N9IDD NN NHANN DY DY TNINDN

7.15.4

MYN NN MTIN B0 DM YN V99 npn 19322981 ©2)N OV
N2V MNINM TN
MmN 91 NN MY T NYv N9 MY oN’ NYY NY v NYv omoa NOI | moaan NN MY 09902 79
maon 299NN 1991 ysHNnN non v A\=20] MNIYN MNVYNN ANVYNN nApPNa napna 902 902
©’vaa Ty MYN 9149 Mob (100%) any moyn oy ONMNN (%) (100%) (100%) NAPHN NAPHN
299NN Yya MYn ov) (99r13) (%) N 99N3) (LTV) (%) (%) (goccad) (feooad) (100%)
1Y (rosn (a5v1 2997 9584
PIV-1) MN
89.59 98.3% (60,015) | 63.4% 5.0% 3.7% 3.7% 13,102 18,735 (*)355,000 | (355,000 | 2019 UsD DN ¥avn
0NN MY UMY
NN 261,654 oy w
(***) MYY/SNPN 3
AT NODIA 2.4 PYD NNT DVI9Y 86.15 98.3% 5,837 54.3% 1.9% 1.2% 1.2% 6,576 13,660 414,000 414,000 2018 PR PN | =
epTh (++++)43.912% 293n0 pYn 2
(%) @
277,028 : 01NN =
71 201,736) 7
() (*+) 14,517 48.6% () (*+) () (® 22 400,000 400,000 2017 | NDN; (MNowNY nowY
7N ;9 12,731
111,881
Mmwn wr ,The Housing Stability and Tenant Protection Act of 20197 N»21N NPYPN PIV-1I NPTHA NIVIN ,2019 MM 14 DY ,NIINND DY DX TNINDD DMIDIN MMTY 1 IR VIOND (*)
N2 NN MNNN NN GPYY Y75 MPIYN AT NNV MINIYNN Y NNPIND MNINA YIDOY TIN NNYYI 1T MY NN .DNNDN DID) DN PIV-1) NPTH HY MIIOVN YPINI DNNDN DV
.NPPPNN MapYya (market participant) PIw1a JpNY LMW NWIY 1N
920N72 31 DPY DY DN DIMINNN MPIYN MDIDN DIDA HY 1D 1IN SVINTT IPN NNNRD YT ,2018 MW )IYITD TY NANONN KXY NDIDN NP 2017 LOMIN YTINI NNIYNID DIDIN DIINY INNND (**)
.MVY A9YT 83.84-5 HY 1Y (T292 D NXNN XNLY PIT) V77D DOYNININT NYVPIYN DT 2017
.(pre-development costs) NN’ DIV MNKINA T12Y2 HHI) IWN I9IT 295N 20,000-5 5¥ TO DI MY DIV (*+%)
.MTY T PYNA (24 MPN) [2]13 PYD NN, 0N NN TOMDY NXIAPH DITAWY DY (POOPYI) MPINN MTIX DOVIAT  (*+*+*)

22018 MV HW MWN NYAINN NN NDIAN DY NN NNIY Y)H1 DN .NNAN T/ NIDINI NPNYRIN MPIWN NMPN 5915 2018 121872 31 0P N»NonY Mmwy >,mw NOI

(*****)
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DY DNON N

1 ANNYN 43.912% - ©9)2 793NN PN .0NON NN
A9 298Pty YN0 v | 31.12.2019
225,000 AN OTY MNNTAS IS | (91T 399N) ;‘;’:n’:;’;:
A5 sasp aty mNNDNa a8 | 31.12.2018 (**)59099 :;m
[ 0
225,000 99N Jaty mNNYN asm | (9997 295N)
225,653 (9997 %95N) 31.12.2019 09 NNNINN HY 1NN INY
9.4.2018 99PNN IRNDN NTIVI PPIND
225,000 (9971 2a9X) Y9N ANND NN

Bayerische Landesbank-y Landesbank Baden-Wilirttemberg

19913 99

S)IPOTI,NYIAPA (SWap) NAYMNN MNWN M
4.504% — 290531 218 TVINID TY
4.254% — DN 21N TVINN DNN

(%) 31.12.2019 DY (N*2PVPAN) I 5192597 NYY

;19179 N LTV ne»iTd 91951,2028 51981 9 0P TAR DYYNL )P
.DPYTIN DMYYNI : M

19259 199 PYID S9N

PPI2Y0N MY DYDY NN INNKD DN NTNRY IN .60% DY NOY KD 9210 D LTV-n ;77100 7ymn 90-m 60-n wna —
.(*) Cash Flow Sweep 7 1.2-5 nnnn (debt service coverage ratio) DSCR ,n710n 79100 ©wIN 48 0INH YN —

D299 NP0V MNN

NN M9 M

)

D90 MINIY NN N”INI NTIY N9INND ONN N
31.12.2019 09 M°031%90

(22 MpN) [3112-3 N3 PONY 11.2 ©XYD NIXT ,NNND NNAIY MTIN DO DOVIBY .1PNI0 MW Bad Acts )2 D»OITIVD DN LYY )
.M 7 Pona

non-recourse 91 ONN

2990 YYINR MIP MNP NMAPNNN 1IYPAT OHYIIN 0NN 1IN NN wvidwd on»nn "Cash Flow Sweep” nimn - (*)
PR NMBYY NHHID NPR MIXINN NI .NIINN DY DXTNIRNDN DMADIN MNITA DINVIN Y9DIN A¥NN HY DXTMINNDD MMIMTL NYHII XY DY MININN NXNINN NN, NTMND MY PR 530 West 30th-) N0 (**)

NT
022 DYNINK NPVIYN MITIN) DIV
: 023N DY WP DPMNN MM DOIAYY 271 OOV PP
31.12.2019 DYY ‘Maywa NLINN DIIDN 01929 No
(9917 2a5N3)
225,000 .22 NNYN NMDT DI DY MWK MIITH TIAYY | NIYNY N7 | XNIDWN

.92% HW NDION MY (3)-1;6.75% Sw (Debt Yield) 20D NOI My (2) ; 9230 nnpn nndwn (1) : DN NIANMND N2 MY DININD 2
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(OMINN WNRY 21 M) Clifton Commons (phases [ & II)  7.15.5

0235 YNY DNXIM NYN DXDI) SOV M, )VYP DMNPINN INDN YNVLY NIOVNY B0 MY 01N Clifton Commons (phases I and II)
.172NN S DY TMINKN 09050 MNT2 MTNND ,Clifton 11, LLC- Clifton Commons I, LLC 0250 m7an . 7nX

MYN NN MTIN 0999 DN ¥R VI noYPN 15)99N2) VN OY
N9Y933Y MMM MmN
MmN [ NwNn YT "0 DTS | VIV OMT[ WPV | IV NN | MY on? NPV NYY MY | 9moaNOIL | menn MN MY | 021993 Ty
Moo TAaNY TR | ymn | oysn | noon (100%) °9n AMNYN | Awnn | nxwwnn | nopna noYPN qoa nYPNN NP2
o023 | byamun | ow)mun| 9749 Ra ] Mob 99N3) 9Ny mbynYy | oxmnn (%) (100%) (100%) n9PNN (100%)
pratonl 195 (Mo ) (713) | (%) Mmv (S0 (LTV) (%) (%) 2597 2a5Na
YOI NHIYP MN
A5 25.34 100% 570 64.6% A5 5.7% 5.7% 4,613 9,065 80,500 80,500 2019 USD »INoN Yavn a
Non PIY VINIY TE
=
(D)W 10 Hyn) 2.9 MOY/IINPN MY § g
MT2 NDIA 2.5 PYD NI D0 A9 24.63 100% (1,845) 66.1% A5 5.6% 5.6% 4,527 8,283 80,000 80,000 2018 NP NPPN 20
PNOPPIN (**) 48.99% (%) nyann pon | B 5
95X 173-5 : Clifton T now 28
100% M5WNY INON NLY ==
0 0, 0 7
A5 21.22 4,102 66.1% A5 4.5% 4.5% 3,651 8,694 81,500 81,500 2007 | oo 145 : Clifton 11
M15WNY DN NLY
.3 D2)D 59987 19INT DXPNT DN TN DINNI L)Y . DOV DMNT MM ART DOVIY MO NN NNTY DIWITIN DIIDIWN .1NT DI NN NN NNTY DIWATI DN DWW 190N (*)
(%)

NINNN,NYTY T PONA (24 MPN) [2]13 PYDY N POND 1.6 PYD NN, 01N NI1NIN TON1DP) NXIAPN DITIW NVITY YA ,NIWN INWI DY (PIPYI INA PIYINT) MPINN MITINY NN NPINNRD MTIN DYVI19D



-30 -

D932 DNDH N

ANNID 48.99% — ©932 N9aNN PN .0NDN PN
924 18P 13D MINNTND I8N 31.12.2019 M2 MIn®
51,100 $7IIN PITY MINNDNS I8N (9911 %95N) DY 1INNDD
889 18P AT MINNYND HN 31.12.2018 asnn
52,024 $IIN Y MIINNTND I8N (9917 2a5N) (**»a0an
53,365 (9911 2aYN) 31.12.2019 Y ARNINN HY 1NN MY
5.10.2012 »9)PNN IRNN NYIVY TIND
53,900 (9991 295N) ¥99p1 INNDN NN

UBS Real Estate Securities Inc. (Securitization)

1929313 9

4.448% YV YOV NYIAP NPTV XM

(%) 31.12.2019 £ (N°2>VPONR) IO 1192990 NYY

SNM TaY2 Y INLIV 2017 TDVPIR YTIN TY ;OITIOP UHN 951 Swwn D»1 - MmN
UTIND IDYT GON 271-5 HY DIIDA DN JIP MNDIVN TN ININD

.2022 712I0PINA 6 : )W TYIN

»Mwan (defease) 21NN 1T ;1PN TN DIV DIYTIN 6 TY IWARN KD : DTPID W
QWP TYIN DIV DVIN (6) NWIVWY TV »startup day”’-Nn D»PMWN HNn

19259 199 PYID Y19M

.(*) Cash Flow Sweep- n%’y nnnn 1.15-n mna DSCR on»

1°1392 N0 MNIN

05wnnd Clifton Commons (phase II)-1 Clifton Commons (phase 1) 2 2918 Tayw
INDY TN DYTTIN MNPNNN NN PTONN DIDM IRNINN DIVN DNN DIMYN

NN NP9 HM’n

i

31.12.2019 ©Y°Y 1033°9N NTNHN NN N1TIIN NINI NTMIY NIANN DNN PN

.(environmental guarantee) D*35101 DIYIN/NPNDI0 MW Bad Acts may vyny o
N2 T PYNA (22 MpM) [3112-) 1Y POND 11.2 ©XHYD NN MM MTIN DD DOV

non-recourse M1 NN

.29 VIR NP NP NMMNNN PYPAD DIOWIN DNMM/ITH M7IINA NN WIdwd on»nn »Cash Flow Sweep” nn (%)

INTI PRI IMIDY NOD NPN DV MINNN NI (**)

092 DPMNN NPVIVYN MY BITIAYY

: 023N DY WP DPMNN MY DIXNIAYY H272 OYVI9 IND

1Y Naywa NLINH 01N 01999 »no
(9597 *a5N3) 31.12.2019
SY NRIDUH M0 NPTNYN MM D) INNDNN B0I0N TNND 1D 0232 MDD NMDT Y DY ,MIVNT MITH Ty ™Mt THayy
52,024 ,ITINY ,MNTPA MPIY ONT ,MLIIN NMIT DI ,PIAN MNIYNA DXADIN Y3 TIAY) PYPIPHNI MOYIM NPINN NPT | NIWUNA
.90 NN INDN NMD,POVIV ,1’DT) DN MIINN,DIIN )2 DN MIAVN ,0MYWHY DYTTY DY DIV I
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(ONINN 21 NI1an) 60 Columbus Circle, Office Unit A-1 (Floors 18/19)

5TINA 19-M 18-N MMIPN NN NO9ON (office condominium) o>1Iwn nR NN 60 Columbus Circle, Office Unit A-1 (Floors 18/19)
172NN Y DY TMNIN 09050 MMTA NN, TWC Office Associates, LLC 020 n1an .p7»-13 1ya Time Warner Center-n v >9800
TO9Y OV NI TN INMND DN 2016 DXI9N WTINA NNDYNIN DN NV ,2017 MIYY 172NN DY ONNPNN NYTY /N PONA 1.3.3 PYyDa LNOND

7.15.6

(%
MY NN MHITIX DI90N DINM Y19 0399 noYpn 15399N/) ©23N OV
NOIDIIY MMM an)
mrn | 19wnn S1n " MPav st | Wy [ pawwinms | v oen | mww NPV Ny | 999a NOI | moian WnomY | 01903 77y
MAoN | MNPy | Pawn |79 osmn | hoen (100%) v9n Mmvn | mownn | mownn | novpma n9YpNa 9104 NMPNN A
Y023 9% Hyo ov) mvn | (Net Lease) Moy 999N3) 9N mbynby | oxmnn (%) (100%) (100%) nAPNN (100%)
na9wnn (100 (95113) (%) N (1 (LTV) (%) (%) 29Y9 399Na
M7 NADII 2.6 PYD NN DOV PIV-M MN
<
APNVPPIN 79.4 100% 291 22.7% 5.7% 4.3% 4.3% 5,740 5,740 132,000 132,000 2019 USD >9300 YN o2
DXTIYN mpy vy | ZEES
309919) T PON 100 | mby/smmpn mvy | 5 =2
79.4 100% 2,283 22.7% 5.6% 4.2% 4.2% 5,558 5,558 132,000 132,000 2018 (N395T Y0 MW PN |5 E S
(*) 100% (%) nrannpon 8> 2
-
79.4 100% 3,831 23.1% a5 4.3% 4.3% 5,642 5,642 130,000 130,000 2017 | 734 7:’,:12;“;2 nanow nov ®
. PYNY 1.6 YD NN ,NNRD NPINRD MTIN DOV (*)
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0232 DN NN

ANNDN 100% — 9532 N9aND YN 00N )10
A5 18P Y NN AN | 31.12.2019
30,000 SN T MNNDND A | (9917 %99N) g’ﬁ ’:’“”’
A5 18P I MINNONS AN | 31.12.2018 ,9’;;2 ::?r:n
30,000 STYIN PATY MINNIND A8 | (9917 299N)
30,295 (9977 999N) 31.12.2019 DY ANNTIAN YW NN NV
(*) 3.11.2014 YDA INNDN NIV PIND
30,000 (9991 295N) ¥99p1 INNDN NN
First Republic Bank 199999 99

2.25% no0IN2 wNY Libor Yw 7yrwa nynwn mnw nar

(%) 31.12.2019 £ (N°2>VPANR) IO 192590 NYY

;2021 920%721 1 02 TN DYWYNI : 1P
;210D WTIN Y3 HY PURIN DY : Y
.DIP NIY OTPIN WO MDY NIINY 2016 120NT WTHINNY HNN : DTRIN WP

19259 199 PP Y19

111299 NI MN

NN 11399 "N

31.12.2019 ©Y°Y 1033°9N NTNHN MNHNII N1TIIN MINI NTMIY NIANN DNXN PN

.(environmental guarantee) N'N2>20 M2 Bad Acts m129y Pia 1IN MO VYN 3D
NYTD T PONA (22 MpDN) [¥]12-) N PHND 11.2 DY NN MM MTIN DODN DIVID

non-recourse M99 ONN

NV NNOWN TIND 71D ,2017 NMIYY NIIND SV HONMPNN NITY /R PN 1.3.3 PYDa VNS .2014 912H2NA 3 DM DN NIAN T-HY NHVI N NYIVI NVLNIIN RNV (¥)
SMNKRD DINN NN (DN NN MDY NYIT NN 1OV, POOPYI) NIAND NNXY DY NNPY ,2016 D>IaX WTINA 1IN YT-DY DN

052 D»NINN NPVIVYN MY DITIAYY

: D)1 DY WP DOMNHD MO OXTIAYY 1271 DXV OND

019 Mayva NLIANN 0120H 0199 no
(9977 995N3) 31.12.2019
30,000 .D232 INYN MDY 93 HY MIWRI T Tayw | nnwxd Nyt [ Hayy
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ANN D9MNN 022930 0NN 7.16

Gateway (phase II)

7.16.1

023N YV I PAY-1 L, POPI22 DPYNNN NYOWNY »MINon v XN Gateway (phase 11)
.2014 927090 YTIN2 NNOYIM 2013 INXII29 WTIN2 NYNN

;02N TSN [N]

2019 9358473 31 0YY DYV

- 053 NYANN PHN) 100% 9D BN

(40.278%
Gateway (Phase II) vN oY
PIP-1 ,POPa V930 OYPMN

N79WNY MINDNI 777 29DN 600-5

(97793) ©YWINIY 29 DIV - DN INLY

.Y PYND 1.6 PYDI MPINN DXVWIN XY

0232 NPINNA NN

40.278%

0932 193NN YV 2VPAND NPIN

-92 PPV PIWNI DOPIINN TOMDM NXIAPH XTI NVHYN YY1 ,NI2NT NIYND INYN
MYTD T PYNA (24 MpN) (213 PYD NI DD DIVIY 0N NIANN 46.85%

0212 ©YaMYUN MNY N

13.2.2013

VYN HYII TPINN

(Fee Simple Ownership) mbya

0232 M°0aVN M»IT VI’

NIV MYya

NVIVYN MNIT DIYII 28N

NPMPNRYN MININ SNYA N33 NMNST

029NN DIV

NTNNND NHIN

0902 MNITA NN HV'Y

)

99193V 093 Yy 0V

:OIPY 0NN (3]

0930 NYIIT TPINNI 2017 2018 2019 (40.278% ~ ©932 192NN PYN) 100% 95 ©INM
221,310 nnpg ;QV’);;;mby 465,000 470,000 475,000 (A9YT 295K3) NMPN P WD ONWY
13.2.2013 nYIIN TN 465,000 470,000 475,000 (YT 295N7) NMPN 91D DMV TW
A9 (%) NDIVN NV (1,200) 3,968 4,441 (A9Y7 29HN3) PIYY ITDIN IN NN
) (97 295x32) NOI 15 15 15 NMPN NIV DMV TIY — MYY 29D T13) DINY NIPNI
o o o (9917 >9HN3)

a5 a5 a5 TIW (NI 51052) NP —MOY 23 TR VNV MPKa

(9917 %95N2) NPNA NOPTIV

100% 100% 100% (%) Yy8IIN NDIN NYY

600,646 600,646 600,646 (9792) NMPNN OINY HYIH DMIVIN DNVLY

32,724 33,401 34,478 (977 29HN3) MY I7NO

41.07 41.07 42.01 (A9Y72) (MWY) 1795 DYNINN MPOY IIT

.5 A9 115.81 (99172) PPN YNNIV DININA 177 DIYNINN MY DT

24,890 25,484 25,953 (97 295x3) NOI

24,890 25,484 25,953 (99y7 >99N3) oM NOI

5.4% 5.4% 5.5% (%) H¥192 NNIWN NV

5.4% 5.4% 5.5% (%) DN INIWN NV

36 36 36 MT NNPN DINY DMWY 19DN

a5 s a5 DOYNINND MPIUN DT 1Y YINNN )NTIMN 7(?)712:;

DN 197 .0MVY DINT MM NNT OIVIY NPIN NN NNTY DOWITIN DM0WN

L% D222 MYPON MM NI DWITI DR DMWY 190N (¥)
.Y ©2)D 59987 19IND DINT OPN WN
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(0917 95N2) DI WP MNINM MOPDND ]

2017 2018 2019 - 9933 N93nN PON) 100% 295 DIINI
(40.278%
109N
32,724 33,401 34,478 NIV MDIdN
32,724 33,401 34,478 NIDN 7N
LMY
4,217 3,758 4,173 DYNDN DNLY PIT NMINNIN
2,466 2,910 3,398 (g Rivala)
651 656 660 PARR RS}
500 593 294 TINX NINIIN
7,834 7,917 8,525 MDY 57N
A4
24,890 25,484 25,953 :NOI
©2)2 O7IP>Y DWW [T1]
1¥9) 2019 920872 31 DY NNH1NONY NNPNY DI DMIPYY DYDY MTIN DOV PnY
(20%) DOXVINN DMIVY NN NNN NDIDNN TYUNX I IR MY IDW ION P DI M
: (D230 MOIdNN MNAY
MY9YN 00N NNN 03y TPV oxn RN | NOYR NV | 29Y DM
198 M”29y VIS 19099 NPYAIN NIYPN v ININK | NI | TIUNN O;MN | PON)  100%
mbon (M19%p ON) IN NITY A99NNY MIYPNNH 99vN 20%-9 | 99 | -2(%) VY | ©;a HHann
n1N1N Sy 1R8N | (B%IvA) MNPND MO IN | 2y 2019 (40.278% ~
”m (*) NNPNM Mo
mPavn MY 103N
(CRIEY)
n92n Maay 55 8% o,
”E"j’g\zj’ngm owenn | my | 8200 JC Penney
b onn ,NPNN S MNP ND > 20.4% Properties,
MMIA»NNN 14.5-5700))
2859 19w -NMYIN | NN (oMY Inc
11 oMY 5-H
NIV NN
wnn
NN
nNN 9D
sy7os | D5 |51 0 Wakeforn
b oy wnn | ¥t ) MNP ND > 15.0% Food Corp.
SV NooY Ty (»Shoprite”)
DY 3 (@
11
DWTIN
n92n Maay
191U YW DN wHY 28.8.2014- Burlington
nnvanNo 595110% | ,MPNIIN 28.2.2030 Coat Factor
-2 MMIA»NNN oNY NN 95 10-5 ) | TROPRP N » 12.3% of New Y
9-Dy 12N oMY 5-H (o”Y York, LLC
NIVN NN

NN NPN TINT PPN NPT ON) Y9 19201 MNNIND NIIRNN NPINN MNPN NN NIYNI DNPIY D29 DN INWN NN (%)
.PIVA 92PN YYTNY MAIN0NN DWW YD-9Y ,(0NWn

DIMNN MOV ONHIN 1’23 IMSY MDION

[n]

:(*) DN DY WP OININN NIPIY IIN PHA NMAY MDIDN MTIN 0NN PND

79812024 mawy | 2023mwb | 2022mwh | 2021mwh | 2020 mvh (40.278% - ©232 H7aNN PIN) 100% 195 DIIN)
99Y1 595N

0701 5V DPHIN MPOY MNT) DYIP DN

113,372 26,430 26,824 26,952 26,749 (CPINN 7> TN

113,372 26,430 26,824 26,952 26,749 v

MNPNN THNNA L(DNDN DIDD YY MNYY Y5 ,010WN HY IV MION TINN NYVY) DINWN DX259) MMDIdDN ,NI1IND NOWND  (*)
.DY1DIUN DY NOIND NPXNN NIYN INPDI XY .NI2ND NPMINND XY P D099 MNININD
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SONY 29 NI YN 11N 09N OY WP OWNINN MIIY N 12 MNAXN MDINN 9373 DI¥D N9anD MOIYN
AN MIIYN .N9ANN HY NOMDIPN S ,N9aN1D 193 YN DIINN MY N Yy DDIANN ,TIY M%) PINT NN
TP 5102310 NNSHIND ,NONIV 1991 25NN 1IN MATT , NNV 19INT WNNNAY IN ,IPIN IN 1919 ,YNNNND NIW MYy
OMYNNRNN APY IN/ NIV 3I5DNI N9ANN NIYP DY BINUN HY BNTRY NDDM IN MY ANN DY 1997 NN

Y PYNY 18 49303 ININNI 1IPDN 219N PN IN DI HY

(*) DY ONVN NN )]

ANNYN 40.278% — ©933 193NN PN .0NON PN
A9 | 18P Pt MINNYND AN 31.12.2019
300,000 MY MNNDN AN T2 AN
(9917 29YN)
SN 9y 1PINDN
.9 | 298P It MINNDND AN 31.12.2018 ”im,m
300,000 119 MNRNN AN (+**)>2000
(99y1 29HN)
PN
310,424 (9991 %95N) 31.12.2019 ©YY INNINN HY )N NV
(w1NNn on) 14.8.2014 YNPRN IRNYN NYIVI TPIND
300,000 (9577 295NR) NP INNYN NN

Deutsche Bank and Wells Fargo (Securitization)

19199 99

4.277% SV NYW NYIAP NPTV 11

(%) 31.12.2019 0 (H12OPAN) Y92 Y2290 WY

MITIVP WTIN DY 6-N DA : N

2024 720V902 6 : Y TN

2NN NN MITIY 1M .6.5.2024 299 IRNINN NN VII9D PN : DT NI
VIOV IN rstartup day - INND OOMY PN DTPIN TNNNN 9NN (defease)
.INNYNN 0O0N TYINN 0NV (3)

5259 197 PYID S19M

.(**) Cash Flow Sweep-2 Ny nninn 9mn 2 1.10-n mnd DSCR on»

N1I99 NI MNIN

MINN 1’1299 7N

)

ATND MNNRI NN NN NTMY N9ANN OND 1Y
31.12.2019 099 M029N

.(environmental guarantee) MN2>20 M1y Bad Acts ma1y vyno )5
(22 MpM) [3]112-) NY PHNY 11.2 DXYD NN NMIIY MTIN DD DIVIY
MY 7T pona

non-recourse MmN oONN

LMY T PYNA (22 MPN) 1112 YO R — NA NMDTODYIN 91T 11PN 30- HYW TO2 PRI DN NIAN NYVI GONI (*)
299 VIR MIPA NP MMIA1PNNT PNYIAT DPYIIN DIMITN MIIN NN Wi wd on»nn Cash Flow Sweep” nmnn (*4)
INTI N AMYY NSO NONX D0 MHIXIND INNINN NI (**%)

092 DYMINN NPVIVN MY DINIYY (3]

: (*) 2N OY WP DPNMINN MYIN) OITIAYY 71272 DXVID PNY

NV ©IIDN V1’9 »no
09y Taywa
31.12.2019
(9917 2a9N3)
™Ma32 , NPTNYN MNITN D) NXNDNN DIDN TYIND 1123 ,092 MNP MMDT YD DY, INYNI MIITH Tiayw 91| Yy
,MTPAY MOV AT ,MOYYAN MDY YO P3N MNIVYNL DD U5 Ty PYPIPNN Yy RMOUN | NIYNY
300,000 L)79T3 DN 9NN L,0IN PI2 DN MAVN ,DNYIOY DITTY DY DYNODNN Y1 MMM 150N D5 MTInY
MY NN 932 DIVINI MY ,MDT 9D PHLIVI ,MYYM INDNY DN MIAVN NION DY VP AMIN
.02 DY WP MM

NI — D3N NI2N2 MMDT HY DINK DYDY 91T 119N 30-5 HY TOI RN NYIA NNPVIN DIIN NN MOYIN NMODT MM qoNa - (%)

PYTD T PONA (22 Mmpn) )12 Py
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020 DY VP MYN NIIYN 1273 VI

[(n]

2017 2018 2019 (40.278% - ©932 193NN PYN) 100% %95 BN
465,000 470,000 475,000 (9917 399N3) ¥apIv MNVUN
Cushman & Wakefield* MMYN P mnt
&) B =] 19995 'nYa 299NN ONN
B > » 199'Y 059N 0P OND
31.12.2017 31.12.2018 31.12.2019 VYN NIIYN IV 97NN TPIND
RN PN IV () IRNUNNTIL | 1IN PPN N () INNUNNIY | RN NN NN (*) IRIWIN N MMYN N9YN YN
oM oYM [=pA)17)
YN NIIWH TNNY WMWY 79P°Y MNIn
600,646 600,646 600,646 () WM NPHYIONIMOUNIIVY| PN NY
3% 3% 3% 72 YTO9M (vacancy) M9 ke lalt))
5% 5% 5.3% (Going In Capitalization Rate) pn W 02301
5% 6% 5% (DiscountRate) ywnnww| _ Income)
5.5% 5.5% 5.5% (Terminal capitalization rate) 21270 W0 W Cap{‘;al‘zat"’g
4% 4% 4% (Reversionary sales cost) NINNN NOPN N0 0 MNN (Approac
23,421 23,397 25,473 (D772 9ON) 1w NOI
- - - (YT XIN) NN 72 NMDY TN
600,646 600,646 600,646 (7712) w1 NPHY LN TOWN 1 VY nYn
774.17 774.17 774.17 (DY72) 2N NPOW MOWN 12 YD PN INNVYND
276.95-835.29 276.95-835.29 276.95-835.29 NPOW NN Y12 DX02) HY NOWN 127D DPHN MY Sales)
(\9772) wvna| Comparison
7 10 10 TR NP @ Y Dosn oon|  (Approach
Harlem Center, 125 West 125t Street, Ceasar’s Bay Bazaar Caesar’s Bay Bazaar VDY INNYN N DM DIOD) ]”Jy‘; [npoah] )
Upper Manhattan, NY (126,234 Sqf 8973 Bay Parkway 8973 Bay Parkway
GLA) Brooklyn, NY (300,000 Sqf GLA) Brooklyn, NY (300,000 Sqf GLA)
Atlantic Center, 625 Atlantic 1100 King’s Highway & 1100 King’s Highway &

Avenue, Brooklyn, NY (396,224 Sqf
GLA)

2067 Coney Island Avenue
Brooklyn, NY (43,312 Sqf GLA)

2067 Coney Island Avenue
Brooklyn, NY (43,312 Sqf GLA)

Queens Place, 88-01 Queens
Boulevard, Elmhurst, NY (220,953 Sqf
GLA)

2857 West 8th Street
B/w Neptune and Surf Avenues,
Brooklyn, NY (52,302 Sqf GLA)

2857 West 8th Street
B/w Neptune and Surf Avenues,
Brooklyn, NY (52,302 Sqf GLA)

Shops at Bruckner Plaza, 845 White
Plains Road, Parkchester, Bronx
(115,545 Sqf GLA)

Harlem Center, 125 West 125t Street,
Upper Manhattan, NY (126,234 Sqf
GLA)

Harlem Center, 125 West 125t Street,
Upper Manhattan, NY (126,234 Sqf
GLA)

Riverdale Crossings, 184-190 West
237th Street, Riverdale, Bronx
(159,137 Sqf GLA)

Atlantic Center, 625 Atlantic Avenue,
Brooklyn, NY (396,224 Sqf GLA)

Atlantic Center, 625 Atlantic Avenue,
Brooklyn, NY (396,224 Sqf GLA)

Shops @ Skyview Center, 40-24
College Point, Boulevard,
Whitestone, Queens (508,817 Sqf
GLA)

Queens Place, 88-01 Queens
Boulevard, Elmhurst, NY (220,953 Sqf
GLA)

Queens Place, 88-01 Queens
Boulevard, Elmhurst, NY (220,953 Sqf
GLA)

Shops at Grand Avenue, 74-25 Grand
Avenue, Maspeth, NY (99,986 Sqf

Shops at Bruckner Plaza, 845 White
Plains Road, Parkchester, Bronx

Shops at Bruckner Plaza, 845 White
Plains Road, Parkchester, Bronx

GLA) (115,545 Sqf GLA) (115,545 Sqf GLA)
Riverdale Crossings, 184-190 West Riverdale Crossings, 184-190 West
A 237th Street, Riverdale, Bronx (159,137 | 237th Street, Riverdale, Bronx (159,137
Sqf GLA) Sqf GLA)
Shops @ Skyview Center, 40-24 Nostrand Place, 3780-3858 Nostrand
A9 College Point, Boulevard, Whitestone, | Ave, Sheepshead Bay, Brooklyn (70,009
Queens (508,817 Sqf GLA) Sqf GLA)
Shops at Grand Avenue, 74-25 Grand | Nostrand Avenue Shopping Center,
A Avenue, Maspeth, NY (99,986 Sqf 3779-3861 Nostrand Ave, Sheepshead
GLA) Bay, Brooklyn, (80,991 Sqf GLA)
: (9917 295N3) MW NY (1) YD MY SN
(32,500) (19,900) (29,400) 0.5% v n9y| (Terminal capitalization rate) 5900 Whin MPY
16,600 28,500 20,700 0.5% YV NP

TV NYTHND DNNN) NIANN DY TR DYMNN MY 1y 0N ("Cushman & Wakefield”) Cushman & Wakefield, Inc. v,y 20
PMNIIWNY ONY TIWNT Y2 NN TINNN PAT NY PIYN P2 NN SY DNPP Y M) : 105-30 1PVOWN 20 NTHYI-1 7 IR\D STINND MW

Cushman -5y (2019 921872 31 DY) NN DY Y1N Y03 RIDN HY OOPNY TINN 2019 THWA (2015591 WTINKD 7 THINND TNND NPIINND
NYTY NADYA 2 PYDY MY PHNY 7.16 PYDA 7DIIN DY WP MYN NIIYN 1272 VIV MNIIV NN DIV — (XY 191 D) HD) & Wakefield
THY ONYN MWD 9N TYD N 2019 mwa Cushman & Wakefield »1-5y 1990w n1ann Sv 17970 Y033 555 MY 0 .0 N0R»TH

A9YT TN 2.8 -0 DY

-5ryn (OOTIR) DPNNPN MNIT) TIY M) NVPNY IWHWN NADINY 2 PYD MNIN 29-9y Cushman & Wakefield oy mmwpnnn w19

11970

DINNA, AN P2, NP WX, DN MPOPTINM MDA Y9N M PY m1ann nnxY navny Cushman & Wakefield ,nnann nyr aombd

n57n 7N¥Y Cushman & Wakefield oy qwpnnb nna n7ann ,DRNNA .172NN YD) DN DN DNINI MY Y7970 YD) MW NN
230 Y97 YD) MY NIIWN NIPAN DY IRPYINPN MIND) M2 101NN MY M NI 2907 YD PIY DY DMIDN HWA MO MY

Cushman & DY (MMaNN SW D9OUN 57230 NOPPT — YOI TINT 0 MYNHND 773NN IMIVPNN .1713NN H020 DTN 09PN
.0»8D51 MNYTA TONN PIND 2019 1I0NT WNHN T9N1N1 DNY DXTHNI YN, MININD MW W 1D TN Wakefield

NI DN IOV MILAN NN 0P A0 2,705 Cushman & Wakefield nx mawh n7ann na»nnn 71K NMIvpnnn nHona
AR DY Y PIN DT PN .DHDPN DNINA DI, DNINRD MWD TN DY SOV T8 DY MNNDN N WINIWNN NYIW NYan Y5 By wpa

,mann 25 Cushman & Wakefield pa nnvm mbn naxy NN XN 112nn YN NTIYY 01902 NYINN XY NINI 1OV MAYNNNIY
12°¥9 BN DMNI MOWIAN MF1IPN MSTI MY NN MIN DY NMIYPNN NDAIPN NN NDYI MAPNNIY T NND : 1PN P2, NN
VTHIVD DY NN ONY TN DY NIYPNNL D) NN NPHYD 1PNNND NYITI NIMN NIANNY TI) INTIAYD MNIND YP-HY NWITI GN) 172NN

-5y MY OMNWN MWD S R 9pnm Cushman & Wakefield bw nomia 25 193 ; (Cushman & Wakefield v m 5»apn swispn
2NN O IN NN MWD MIXRINA MmN X9 Cushman & Wakefield bw nnnon 15w .nmowe 555 Tmn nhand
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2017 2018 2019 (40.278% - ©9)2 193NN PYN) 100% 295 BIM
(27,000 (18,000) (25,300) 0.5% S by (Discount rate) ywn v

7,400 23,400 13,000 0.5% Sv nT»
.D2N YV NN MWUN NOWN NP 1Py NONNDN N2 MW NN D ONX 02 NRNYN 112 DID) DY MDD MOVINN MUN NOWNL D, PIY (*)

DY NYAUNN NN DIPYN DYOIN DXIWN JPHYRIN DINMI NTIP) NN INNN IWN ([N NPNDITNN 1900 NIWNI NPDN) MMM TN MNWYN 29-5Y MAVIND MY)H1a MTIN (**)

1292 DCF-n 7o mnna smvn noawn

Bronx Terminal Market 7.16.2
-m32 opnn (Retail Power Center) >8ynp »INon 1999 w1 Bronx Terminal Market
.2015 LOMINA 5 D2 NIANN YT -DY YO IWN P71, (OPNI2) PV
;DN NN [N]
2019 939843 31 09Y DYV (40.754% — ©532 N3N PYN) 100% 299 DN
Bronx Terminal Market v oY
PIV-M ,(0PI2) PIV-M 230 DIPN

179%N 92 NLY PN DYININ ,TNN I3 NNNX NP )2 DNV MW MMP YIIN )2 MIN
NP 612 PIN 1) 177 29ON 912-5 HY

(*3(9793) DYWINIVY 29Y 1N - DN INLY

.M PINY 1.6 Y01 MPINK DVIN NN

022 APINNN NN

40.754%

0532 193NN YV VPANN NPIN

POPY PIYNI DOPAINN TOMH NIAPN DTNV NVIOVN J¥2 NN NIVH IRV
.MYT2 T PHNA (24 MPN) [2]13 PYD DRI DD DMVI9Y DN NIANN 18.5%-51

092 ©29MYUN MNY 1S

(2017 7MWY NI2ANN DY ONNPNN NITY /N PONA 1.3.2 Pyo NXRM) 5.8.2015

020 NYDI TPINN

DY 10 NI NIIND NPNNN 5-1 2055 MVWHY 1Y P11 N Pyn (ground lease) NN
NNN DD

02332 mMPVaVN Mt VIV

N

NPVAYN NIt DIV 28N

NYMYNYN MIXIN INYA 19932 MNOT

027NN DINYIN

NTMNN NHIN

029923 MHNNTA NISH HOVIY

k)

99123V 093 Y BV

AP0 PYAI2 DIVINY MHTHN DN NNIRND MTv o0 Bronx Terminal Market 0239 mana o»mnn oow ya now niya (%)
.ANNHT-DY NNV IWR AT 600,000-5 NNMN VPNIMN DY NYDIIN MOYN .2019 MV HY

: DVIPOY OIMNN) (2]

U930 YT PPN 2017 2018 2019 — ©2a N9aNN PYN) 100% d9Y DINM
(40.754%

=) ;?rw‘;nlns :;,Zgz 5 nnp(-j] b/gv:;g:g)mbv 625,000 650,000 650,000 (917 299K2) NMPN NO2 N MY
5.8.2015 YN TN 625,000 650,000 650,000 (9917 °99N3) NOPN IV DMV TW
99.3% (%) NDIdDN NYV 11,461 23,718 (2,732) (9917 299N TIIYY YTDIN N YN
17,233 (917 r9583) NOI 15 95 95 0’1902 TIY — MDY 29 T7) ©IINY NIPNI
o o o (99Y7 %99N3) PPN IV

a5 a5 a5 21022) N — MOY 295 TP ©INY NIPNI

(1917 299N3) NMPNI NPV T (N

99% 97% 99% (*) (%) Y3 1IN NN NV

910,085 910,364 905,281 (71773) H¥1921 DMHOVIN DNLY

45,382 48,444 49,283 (9977 *9HN2) MDIIN I'ND

32.29 31.40 32.08 (A9172) (MWD) 9775 DOYNINN MVIV OIT

MNNIY DIIN V77D DOYNIND MY IDT

55.03 32.00 43.31 (\9Y12) PPN

31,208 31,145 33,110 (997 ra5x3) NOI

31,208 31,145 33,110 (9917 >95r3) oM NOI

5.1% 4.8% 5.1% (%) 5¥192 NNIWVN NV

5.1% 4.8% 5.1% (%) ORMN MRIWN NYY

29 29 27 MPT NNPN DINY DMWY 190N

MIYN DT 1775 YN NTON MIT ONd

A9 A0 A9 (*) *\1”1': DY

TIRND MITIAY YIN TNND 2018 1IVPIN WTIN2 NVWN NX WYX Food Bazaar .2018 »y 91021 ondw nown nx 199 Toys R Us (*)

.2019 12I0PIN wiNa 9NN Mown (fit-out)

)P0 .DMY DMINT MM NNT DXWIY MO0 MIN) NNTY DXWATIN DI2IWN .NT DI NN MIN) NNTY DIWITI DPN D19 19010

(**)

.13 D222 599810 191N DIPNT DN VN OMINI
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(2917 295N1) DI IWPI MINSIN MDION [>]

2017 2018 2019 — ©3)3 193NN PYNY 100% 299 0N
(40.754%
1MV
45,382 48,444 49,283 MYPIW MDIdN
45,382 48,444 49,283 Mun 9710
MY
10,304 13,335 12,476 PN DNVY PIT MINSN
1,805 1,827 1,870 V7913 Y0
812 960 948 2 ONT
393 441 380 nv3a
861 736 499 nTIVN
14,174 17,299 16,173 1IMYY 5710
YN0
31,208 | 31,145 | 33,110 :NOI

02)2 O»IPYY DMWY (7]

PyY) 2019 72087 31 DN NP1NDNY NNMPNY DI DMIPOY DY MTIN DOVIY PONY
(20%) DOMINN DMWY NN VNN NDIDNN TYUN 1NV IN P IV N MDIPKY IDW? M
: (9230 MOIdNN MNAY

M7°9UN 00N NN 0y Y oNn oNn MY 100% 95 0
[T V)7%9 1939 NPYIN noYPn PAY) ININN NI | D930 NLYN | — U NYANN PYHN)
mon | oAy | NPTy N9INNY mMIYpPNNN 99N 20%-5 | 9w TIVNN (40.754%
NN oN) Rt o) (*) (0%wva) 0PNPN AWPIN Ty | (%) 1D
(M9 "1 Y NPHM monn 2019-a2
MYIYN (2%w3a) DY 100
) PN 95 10% NIVY-VNn 15.10.2008- MNIYHP ND =) 20.8% Target (Target
DNV YNN 95 NPNNIN 14.10.2033 Corporation)
MY 5-5 NNN 14-5nm)
(DNY
A5 PR TN ,MPXNIN YIIN 2.8.2009- MNIYHP ND > 14.4% BJ’s Wholesale
MNIN PN 5-5 NN Y5 nY)) 2.8.2029 Club (BJ’s
,6%-1 P (=p1V] (DMVY 9.5-5 Wholesale Club,
DNY 555 Inc.)
A0 PN 95 10% L, IVNIN YIIN 12.2.2009- MNP ND o 13.8% Home Depot (The
oMY YNN 5-9 NN 95 INY) 28.2.2034 Home Depot, Inc.)
DY (D”v 14-5

,0NYN NN NMPN TINA 1PN NPINND ON) DIYY NP0 MNNINXN NIINND NPXNIN MNPN NN PNAVNI NNPIY DY DN MWD NN (%)
.PIVA HPND WITND MIANDNN DIV Y T-DY

DIMMNN MDY ININ X2 DMSY MDION (]

:(*) DN DY WP OININN NI IIN PHA NN MDIDN MTIN 0NN PO

9982024 mwy | 2023mwy | 2022mwy | 2021mewh | 2020 mwh — ©2)2 N7aNH PYNY 100% 95 DINMI
9917 39582 (40.754%

5y D»NN MOV MIT) DNIP DN

195,161 30,604 31,002 30,864 31,619 (CoPINh MY ih 90
195,161 30,604 31,002 30,864 31,619 10

MAPNN THNNA L(DNDN DD HY MNYY HID 012N KV IV MPIN TINN NYY) DNNYN DY) MMDIdDN ,NIAND NIWNY  (*)
.DMIIVN HY NOINRN NN PNIYNI INPDI NI .NIIND NPMINN KXY P D080 MNNIND

STNY 29 N9 YN 1PN 09N QY TUPA OMINN NIPAY SMIN PIa MNAXN MDIINN 9373 DD NYann MmN
NYN M9IYN .N9ANN TV 1PN I 093NN 2792 TUN DMINN NPIY SN BY DDIANN ,TIY I PINI INITHIND
7P 91031 NINNIND , NIV 1991 ,5MNN 19N MA9T ,NNY 19INT WNNNNIY IN ,IPTN IN 1919 ,UNnnnd NoY mnvy
OMYNHRNND APY IN/ NTOY MDDNA N93NN NMIYP DN ©YI1IVN HY BRNRY NDIDM IN MY NN DY 1997 INA

Y PYNY 18 42303 ININI 119501 199N PININ I HY
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DY DNDN N ]

NN 40.754% — £33 NYANN PIN .0NDN PN
A5 | :98p e MNNSAS a8M | 31.12.2019
380,000 | :7VIN 119 MNNDNDASM | (9917 %95N) ;‘”’ mam
A5 | :98p 1o mNNSA a8M | 31.12.2018 ,;;;g’:f:n
380,000 | 1IN T MNNINA M | (1917 295N)
395,986 (7917 995x) 31.12.2019 DY ANNTAN YV 1010 WY
15.4.2014 YMPRN NRNTA NI PIND
380,000 (7917 595K) Y0P NNNDD AN
Deutsche Bank and CCRE 19139 1)

4.528% YV YW NYIAP NPTV 1M1

(%) 31.12.2019 £ (N°2>VPON) IO 792990 NYIY

;TP YN Y93 O wwin 0P PN

52024 979982 15 : W9 TN
(defease) 2NN 1T ;2024 AN 6 DYDY TY IWARND KY : DTPM NV
DO0N TVINN DNV WYY IN rstartup day”-nn O»MIVN HNN MIVONR
.DTPIIN 29, NNNINN

9259 197 PYID Y1YM

.(*) Cash Flow Sweep-2 02>y nnn 9n>n 2 1.10-n mna DSCR on»

121391 1’029 MNN

NN 7199 MmN

o

ATND MNNI NN NN NTMY NIANN OND PN
31.12.2019 099 710190

environmental ) 1°N2>20 M2y Bad Acts m29y 152 171N MdT vYNY )0
-Y Y PYND 11.2 DPY0 IR MM MTIN DD DXV .(guarantee
.MTY T PHNA (22 MpN) [R]12

non-recourse oM ONN

25990 PYPR MIP MNP NMANNN NPT DOYAIN DNININ 311N NN WIndwd on»nn "Cash Flow Sweep” nMmn (¥

09321 D’MINK NMPVLIVYN NN DITIAYY 3]

: DN DY WP OYMNHD MOINI DXTIAYY 1271 DXV PND

NOLINN 0N VIS No
o1 Mayva
31.12.2019
(9917 2a5N3)
L0232 NNYN NMDT I DY, NNWUNI TN TIayw nERE 1ayY
380,000
NNYNI
DN 0Y WP NN NWNI1ATAMY  [N]
2017 2018 2019 (40.754% - ©932 793nN PYN) 100% 29 NI
625,000 650,000 650,000 (797 2aHN2) yapIw MMYN
Cushman & Wakefield MNYN PPN MY
> > &) 1999 'nYa 729NN ONN
B B B 1119'Y 0597 0P OXD
31.12.2017 31.12.2018 31.12.2019 YN NN HY 9NN TIND
MNP NN (%) INNWIN DY) PPN () NN DY) PN () NN DY) MYN NN SN
[=palya] DN MPTN DN MPTN
$MVN NIIYN TNSY IVNIWY MIIPY ;NN
NP9 (*GLA”) Yoy mown 12 0w PN NY
918,498 918,778 918,778 (v e v Th
3% 3% 3% (%) 723 >T09M (Vacancy) N9 02NN
Going In Capitalization ) wn | Income)
0, 0 0 . o .
5% 5% 5% (%) (Rate | Capitalization
6.25% 6.25% 6.25% (%) (Discount Rate) pn myw|(Approach
Terminal ) 0 PPN NWW
0 0 0 . . .
5.25% >:25% >:25% (%) (Capitalization Rate
NPYNTIN NNPN IO NP TN
0 0 0 .
9 o 4% (%) (Reversionary Sales Cost)
31,426 32,402 32,376 (97>9589) 17mwH NOI
NPOVY (GLA) YOM 175w 1290w | ARNYNN DY)
918,498 918,778 918,778 (v yavra Sales )
M NPHw oW 12 | Comparison
70223 72379 72379 ("113)|(*) (Approach
DD YW MW 12 VD DR NNV
276.95-835.29 276.95-835.29 276.95-835.29 (1771 TP INpEY TN 7
NPV (# NINNWN ¥ DTN 1900
7 10 10 wna




- 40 -

2017 2018 2019 (40.754% - ©933 193NN PIN) 100% 299 ©INI
Harlem Center, 125 West 125' Street, Ceasar's Bay Bazaar Cs?;; EZB%};E(ifsar TINIUN M2 DY DO PR DV
Upper Manhattan, NY (126,234 Sqf 8973 Bay Parkway Brook}{yn NY y NNV
GLA) Brooklyn, NY (300,000 Sqf GLA) (300,000 Sqf GLA)
. . : . 1100 King’s Highway &
Atlantic Center, 625 Atlantic 1100 King’s Highway &
Avenue, Brooklyn: NY (396,224 Sqf 2067 Coney Island Avenue 2067 C];)?Oegkllillnanl(\llévenue
u
GLA) Brooklyn, NY (43,318 Sqf GLA) (43,318 Sqf GLA)
2857 West 8th Street
Queens Place, 88-01 Queens 2857 West 8th Street
Boulevard, Elmhu'rst, NY (220,953 Sqf| B/w Neptune and Surf Avenues Brw Nepéurr(l)ila(l{l;lnsllilr\f{Avenues
GLA) Brooklyn, NY (52,302 Sqf GLA) (52,302 Sqf GLA)
. Harlem Center Harlem Center
Sliglps atgmgkgeflf lﬁzat' 84%Wh“e 125 West 125th Street 125 West 125th Street
amns (1(12; § 4:; cf Geif&rf ronx Upper Manhattan, NY (126,234 Sqf Upper Manhattan, NY
124559 GLA) (126,234 Sqf GLA)
Riverdale Crossings, 184-190 West Atlantic Center Adlantic Center
- f 625 Atlantic Avenue
237th Street, Riverdale, Bronx 625 Atlantic Avenue Brooklyn, NY
(159,137 Sqf GLA) Brooklyn, NY (396,224 Sqf GLA) (396,224 Sqf GLA)
Shops @ Skyview Center, 40-24 Queens Place Queens Place
College Point, Boulevard, 88-01 Queens Boulevard 88-01 Queens Boulevard
Whitestone, Queens (508,817 Sqf Elmhurst, NY (220,963 Sqf GLA) Elmhurst, NY
GLA) (220,963 Sqf GLA)
Shops at Bruckner Plaza Shops at Bruckner Plaza
Slxp s at G;‘j[nd A;ilenﬁ% Z;;éég‘éal}d 845 White Plains Road 845 White Plains Road
venue, aSpéLA) ! a Parkchester, Bronx (115,545 Sqf Parkchester, Bronx (115,545 Sqf
LA) GLA)
Riverdale Crossings Riverdale Crossings
a5 184-190 West 237th Street 184-190 West 237th Street
o Riverdale, Bronx (159,137 Sqf Riverdale, Bronx
LA) (159,137 Sqf GLA)
Shops @ Skyview Center Nostrand Place 3780-3858
5 40-24 College Point Boulevard Nostrand Avenue Sheepshead
. Whitestone, Queens (508,817 Sqf Bay, Brooklyn
GLA) (700,009 SqF GLA)
Nostrand Avenue Shopping
Shops at Grand Avenue Center 3779-3861 Nostrand
A5 74-25 Grand Avenue Avenue Sheepshead Bay,
Maspeth, NY (99,986 Sqf GLA) Brooklyn
(80,991 SqF GLA)
(9517 295N3) MW NPY :(**) VY MY ININI)
(19,900) (24,800) (25,200) 0.5% Hv MYy Capitalization ) )0 Myv
48,500 45,900 51,800 0.5% Sv N (Rate
(18,500) (23,500) (18,200) 0.5% Hv MYy (Discount rate) )0 My
42,400 39,800 37,800 0.5% S5 N7

.02 SV PINN MMWN NIWN NP JPDY NINNDN NI MWD NIWN ¥ DN, D0 IRNYN 12 DD HY MDD MOLLIXND MWD NOIWNI P (¥)
DXWIYIN D¥IWN JPNVYRIN DN AP AR INNN TUR (N3P NPNDITIND 900 PNIVNI NPIDN) INDN TIHND MNYN 19-5Y MIAIND MIYHI2 TN (*4)
.7292 DCF-n 1905 1nn2 smvn noayn DY nyawnn N ©apwn
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Union Square Retail

7.16.3

opymn (Retail Condominium Unit) »8nynp »Inon 1990 w0 Union Square Retail
.2015 VOMNINA 5 DPA NIANN IT-DY W TWUN,PIVP-1),(JOMIN) PIP-1)a

: DN TSN [N]

2019 93873 31 0) 0V

(48.02% — ©933 N3N PYN) 100% 292 DINN)

Union Square Retail

)0 ov

PIV-1,(JOMIN) PAIV-1)

020 OpPONn

L7799 236-5 HYW NIOWN 12 NVY 591N MMP WHN 12 MIRNYHPI INDN 1IN

(*)(97792) DIWVINIY 29Y 91N - DN INLY

.Y PYNY 1.6 9y01 MPINK DVIN NN

0232 APINNN NN

48.02%

0932 193NN HV VPAND NPIN

N2 NVHY YY1 NN NIWN NWN .(51%) State Teachers Retirement System of Ohio
MPM) [2]13 PYD NI DXHDN DXVIAY DN NIANK 2%-51 YN O ,PDPY ,DOPRNN
.MTY 7 PoNI (24

912 ©29MYUN NV 1S

(2017 TVYY NN DY OINMPNN MTY N PONA 1.3.2 Py NNXD) 5.8.2015

020 NYII TPIND

mwy Ty ,First Sterling Corporation and West Realty Co.-n (ground lease) non
.2095

0222 MVaAYN Mt VI’

nmvwA

NVAVYN N”IT OIY?H 28N

NOIMPNUN MININ YN N2 MM

DYIN1N OONYIN

PN MNYN DOV

02902 MNITA NINN NVOY

)

99123V U933 Y V99

10-5 N1 NY215N MIYN ,NIINN NYT> 2V .2020 MV DOWVIN NPNY NN IUN 2019 IV 91D VYW NLYO \IDWIINN DN W (¥)

0N YT-DY DIV AUN AT DN

: DOIPAY ONN) (2]

0930 HYIII PPINDA 2017 2018 2019 (48.02% — 9932 N93NN PYN) 100% 299 DN
73,500-2) Y2101 72,481-5 | Nnpn / N mby | 385,000 370,000 365,000 (9917 299K2) NMPN NO2 N MY
N2 (9017 *9YN3)

5.8.2015 NYIIIN TN 385,000 370,000 365,000 (9977 %9HN2) NMPN 9102 DDA TIY
100% (%) NDIAN NV 2,968 (12,006) (2,666) (9937 %9HNI) TIIYY YTDIN N YN
10,629 (1917 9583) NOI A0 ) W) 0’1902 TIY — MOY 295 T11) ©IINY NIPNI

(9977 299N3) NPN IV

) A A 9102) N — MYY Y90 TN DIINY NIPN2
(1977 °99N3) NNPNIA NPV T (N

100% 100% 100% (%) YXIDN NDIdN MYV
236,215 236,215 236,215 (717772) 5¥191 DMHOYIN DINVY
31,191 32,299 33,438 (9977 >95N32) MLIdON 27ND
100.73 103.39 105.07 (A9772) (MYD) 9799 DOYNININ MOV INT
Rk A9 124.63 MMNNIY DN 9799 DIYNINND MOV MND'T
(99172) N9PN2

21,426 21,798 20,601 (1977 >a5N3) NOI
21,426 21,798 20,601 (9917 295N2) oxmn NOI
5.6% 5.8% 5.6% (%) 5192 NNIWN NV
5.6% 5.8% 5.6% (%) DNTIN DN NYY
7 7 7 MPT NNPN DINY O 190N
Rk A9 i) TOVN MITY 9770 YNNN TN T ONd
(*) 9779 ©YSHNINN

)P0 DMV DINT MM NINT DY NN 2N NITY DIWITIN DI .NT DI MIIN MNN MHTH DIWITI DN DMWY 1901 (*)
.Y D220 599810 191N DIPNT DR VN OMIN)
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(21917 295N2) DI WP MNNIN MDION [>]

2017 2018 2019 — ©532 113NN PINY 100% 295 B3N
(48.02%
:MDIIN
31,191 32,299 33,438 MO MDIdN
31,191 32,299 33,438 MVIIN N0
L NDY
1,160 1,342 1,255 DYNDN OINVY PIT NIRIIN
8,130 8,664 8,991 \iarRivala)
- - 2,093 MO MONY
475 495 498 PAnRRAN
9,765 10,501 12,837 MDY 97n0
a0
21,426 | 21,798 | 20,601 :NOI

0232 OM”IPdY DNV

(1]

1¥9) 2019 920872 31 DY NH1NONY NNPNY DI DMIPYY DMWY MTIX DOV PPND
(20%) DOVINN DMWY NN VHN NDIDNN TYUN AW IN PIY IV 1N IR DWW M
: (02N MOIdNN NIND

M99YN 050N NMNON 03y THY oNn NPV P9N) 100% *95 023N
[T 0199 199399 NPNOIN noYpn MIVYN DY | “DININK | NN nOLYN — v, NMann
mon | oAy | INDPITY n998NY MIYPNNN N20% | 99V 20 (48.02%
NN on) SY N8N | (%) (@nva) MNP0 N Iy | PIvnn
(MNP 99 N9NIY NYPNM moNN (%) 499v5
m99un (D%va) 2019-2
A0 PN PR TN YIIN 6.4.1998- N » 50.3% Regal Cinemas
PIVOININ 95, NPNNN INM) 30.4.2023 (Regal Entertainment
95,12%-) | DNV 5-9 NNKX (0”VY 3-5 Group)
DNV 5
A9 PN 595 10% YIIN 13.11.2009- MNP » 19.5% Best buy (Best buy
oY 95 NPNIN Inm) 31.1.2025 Co, Inc.)
DNV 5-Y NNN (0NVY 5-5
A5 PN PIVONIN | NPSINONY 9.3.2010- MNP?I NY 4.1% Citibank (Citibank,
5-5 NNN Y5 yINY)) 31.3.2028 N.A)
DNV .(0”MVY 8-5
Y PN 595 8% wovY 1.5.2010- MNIWNIP » 13.6% Nordstrom Rack
oY 95 NPNN INM) 30.6.2025 NN - (Nordstrom, Inc.)
DNV 5-Y NNN (0”VY 5.5-5

NN NMPN TIND PN NPINRN ONX) Y9 1YV MNNRN NIINDD NPININ MAPN NN PNIAYNI NNPIY DD DN NYN NN (*)
DIV HIPND YITND MIINDNN DI O P-DY ,(NYN

DIMMNDN MOV INHIN X3 DM MOION

[n]

:(*) DN DY WP DINNN NI IIN PHA NN MDIDN MTIN 0NN PND

799812024 mawy | 2023mw5 | 2022mwy | 2021mwy | 2020 mwy (48.02% — ©52 NYANN PINY 100% 299 DINM
497 %9583

Y02 DY DOHIN MOV ONT) DINIAP DIDIN

103,377 23,684 25,249 25,218 24,905 (EYPIN 1> T

103,377 23,684 25,249 25,218 24,905 09

MNPNN THNNA L(DMDN DIOD YY MNYY YD ,0X1DWN KV IV MDD TINND NYY) DNINWN DY) MMDIdDN ,NIIND NOWNY (Y
D121V DY NOINT NPNNIN NIYNAINPII XD .NIIND NPIMNND XY 1P ,2080 MNNIND

Y1912 1990 ,0950 QY TUPA DIINN NPV HN X2 MNAXN MDIINN 9272 DP¥Y 19NN MIIYN
93,1930 Y192 TUN OHINN MY NN HY DDIND T M PINT INTTIND 1IN 19 N
19N WNNNAY IN LIPIN IN 19D ,Unnnns XOY NMYY NN Ma9¥n .N9ann Y mmaayn
IN FNPY ANHN Y D990 INA 0PI DIVAN INSIND ,NANIY 29991 PMNNN 19N MY NNV
95 YV aMYNNNN APY INA NIV 50N N9aNN NNYP D1YYY 019N YY DRTNRY NDIM
.Y P5NY 18 P30 ANNND PNIYTN MM PIN IN
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DY DNON PN

0]

NN (*) 48.02% — ©2)3 193NN PN .0NOM N

N0 | 298P s MINNDND M 31.12.2019 M1 MAN®

(175,000 | 999N 1t MINNDN2 I8N | (9997 595N) Yy TMINND

A5 | 98P vy MRNTNS a8 31.12.2018 asnn

(*) 75,000 | 999N 0t MNNDN2 I8 | (9917 %95N) (**)2050
76,731 (2571 995N) 31.12.2019 DY ANNYNN HY 1NN MY
9.8.2011 Y9191 INNYA NYIVI PPIND
(*) 75,000 (2571 595N) Y991 NNNYN N
Ladder Capital Finance 1995 993

4.88% S¥ 1YW NYIAP NPTV N>

(%) 31.12.2019 £ (N*2PVPONR) IO 1192990 NYY

;$TOP YTIN 902 O>wIwin DA P

;2021 920VIDA 6 : )W TYIN
»wan (defease) 23N 1179 ;2021 112 6 DY TY IWARN XY : DTPIN PNV
%Y INNONN DION TNNN DIY WYY IN startup day”-nn D»MWN NN

DTN

9259 197 PYID YTIM

121391 10229 MNN

NN M99 NN

NN MNNI NN NN NTMY N9ANN ONN Y
31.12.2019 099 M09N

.(environmental guarantee) MN2>20 N1y Bad Acts ma1y vynd o
(22 MpPN) [¥]12-1 MY PONY 11.2 ©PYD AN DMWY MTIN DD DOVIAY

YD T PONa

non-recourse YoM ONN

Related Union Square ,(05)n n7an) Union Square Retail Lessee, LLC-Y vnva (LLC Agreement) mamwn DoonY oxXnna - (¥
A937 299N 75,000 SW NXNYNNHD MALNN YD NN NYP (DN NN 49% Hv MY wa Ddoyan N»nv) Retail Associates, LLC
-1 98% S¥ MY WA PYHPYI DWIYIN NN NIIND N2 MNYPN MMPNNNN DINOWNN 937 THINRINKRD NPN DXNNY DI NNV

.Related Union Square Retail Associates, LLC

D991 Y901 AXNN HY DYTNIRNDN NINITA NHYII KDY DP¥0 NN INNYAN NN, NTMND M N»X Union Square Retail-y Sz (*+)

.172NN YW DXTNINNDN D»ADIN MNT

0932 DYMINK NPVIVN MYNI DITIAYY 3]

: DN DY WP DPMNHD MM DXTIAYY 1272 DXV PND

T2V NLINN DIDN 01999 »no
31.12.2019 0YH
(9917 *a5x3)
75,000 .D2)2 MY 7”1 92 5Y ,MIWNT MTH Tiayw | nwxI ;97 | Payw
2N By VP MNYN NOIYN 12T D)’ (]
2017 2018 2019 (48.02% - ©933 N93NN PON) 100% 295 DINN
385,000 370,000 365,000 (9917 295N1) ¥apIv YN
Cushman & Wakefield MMYN TO9¥N MNT
B B B 1991 'NHYA To9¥NN RN
B 1B B 1919°W 090N 0P DNN
31.12.2017 31.12.2018 31.12.2019 MYN NIWN Y 92NN PIND
VN (%) NN L) TN () RN W) TN () RNV W) MYN NN YN
DN NN PPN DN NN PPN DR MDNN PPN
:MYN NN TNV IWNIYY NNIPIY MNIn
236,215 236,215 236,215 (12) 2PN NIYNI NPTV LI NIV 12 IOV 1990 DY)
2% 2% 2% (%) 123 >709M (Vacancy) m»9 NN
4.5% 4.8% 5% (%) (Going In Capitalization Rate) ywn v 02
6% 6% 6% (%) (Discount Rate) ppn oy | Income)
4.75% 4.75% 5% Terminal Capitalization ) o»nno ywnnww | Capitalization
(%) (Rate (Approach
4% 4% 4% NPINNN NMPN NOI 7PN MINNN
(%) (Reversionary Sales Cost)
18,375 18,541 18,928 (**) (OY7>95N7) MmwH NOI
236,215 236,215 236,215 (Y12) NIWN2 NP9V LM MWD 12 IOV Ny
1,608.70 1,545.20 1,545.20 (19172) NI NPOIIY MWD T2 YD PHN IRNYHN
2,741.72-14,675.08 2,741.72-14,675.08 2,437.84-14,675.08 INNYN Y12 D023 5W MHWN 127775 DPNN NNV Sales )
("¥12) mwn1 nphyw | Comparison
7 9 11 MNPV @ INNUN A DN oo | (Approach
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2017

2018

2019

(48.02% - ©933 193NN PON) 100% 295 DINN

102 Greene Street, SoHo,
Manhattan (9,231 Sqf of
GLA)

412-414 West 14th Street,
Meatpacking, Manhattan
(17,236 Sqf or GLA)

412-414 West 14th Street,
Meatpacking, Manhattan
(17,236 Sqf or GLA)

10 Madison Square West,
1107 Broadway,
Flatiron/Union Sq., Manhattan

766 Madison Ave, UES,
Manhattan (6,024 of GLA)

766 Madison Ave, UES,
Manhattan (6,024 of GLA)

(20,609 of GLA)
155 Merecer Street, SoHo, 102 Greene Street, SoHo, 102 Greene Street, SoHo,
Manhattan (14,589 of GLA) Manbhattan (9,231 Sqf of Manhattan (9,231 Sqf of
GLA) GLA)
516 Eighth Avenue, Herald 10 Madison Square West, 10 Madison Square West,
Square, Manhattan (7,500 of 1107 Broadway, 1107 Broadway,
GLA) Flatiron/Union Sq., Flatiron/Union Sq.,
Manbhattan (20,609 of GLA) | Manhattan (20,609 of GLA)
123 East 86th Street, Upper 155 Mercer Street, SoHo, 155 Mercer Street, SoHo,
East Side, Manhattan (8,936 Manhattan (14,589 of GLA) | Manhattan (14,589 of GLA)

of GLA)

690 Madison Avenue, Upper
East Side, Manhattan (7,848
of GLA)

516 Eighth Avenue, Herald
Square, Manhattan (7,500 of
GLA)

516 Eighth Avenue, Herald
Square, Manhattan (7,500 of
GLA)

730 Lexington Avenue, East
Side, Manhattan (4,100 of

123 East 86th Street, Upper
East Side, Manhattan (8,936

123 East 86" Street, Upper
East Side, Manhattan (8,936

NPHY NRNYN 112 DMPPY DY) PRY DV (**)

GLA) of GLA) of GLA)
) 690 Madison Avenue, Upper | 690 Madison Avenue, Upper
East Side, Manhattan (7,848 | East Side, Manhattan (7,848
of GLA) of GLA)
) 730 Lexington Avenue, East | 730 Lexington Avenue, East
Side, Manhattan (4,100 of Side, Manhattan (4,100 of
GLA) GLA)
) A0 250 Bowery B/w Prince and
Houston Streets, Lower East
Side, Manhattan (10,255 SqF
GLA)
A9 ) 212 Fifth Ave S/W/C E. 26th
Street NoMad, Manhattan
(4,620 SqF GLA)
(9917 299N3) MW MY $(**) WMWY MY NN
(37,000) (46,200) (37,200) 0.5% v MYy (Capitalization Rate) 1150 99w
13,900 2,000 8,500 0.5% S Ny
(28,300) (37,700) (30,800) 0.5% v MYy (Discount rate) 150 99yv
500 (10,900) (1,700) 0.5% S N7

9V INYT INN TNXT DIDITH MDIN PPN NYN DY TONDN MNYN TIVN OO, 00 NXNYN 112 DXD) DY MYPON MOLVIND MYN NOWNL D I (%)
.PADN NINIAT MNMUN TIVH NN DYDY NRNYNN DY) DN MY
;0T 18,927,515-1 18,541,682 ,18,375,215 10 DMMION MIIIN NN NWNA 2019 Ty 2017 DIV PNWN NN IR vdww mwd NOI-n (*+)
.DY02N MY MNTI NPLINDI MNNN NP N 2019 Ty 2017 ONWHY MY NOI-Y ona .nnpxnna
DN TPNURIN DINMDN NTIPI DX INNN WX ,(NIWN IPIDITING 90N NIYNL NPIDN) SDON TIN MYN 19-5Y MIALINKD MYH I TN (*+¥)
.1252 DCF-n 7m0 1nna mmvin noyn Sy nydvinn NN ©9apwn DN
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DNDN NI MNDIV AR ,NYTN TIIND 11D DN MIAN MNP DN 1IN MDIDN MTIR DOVID
2019 121872 31 OPY .0»ADIN MMTY 10 TN DOXVIY NN 1D N POND 7.16-) 7.15 DXPYDI DD
MO NPMNNA NMIANNNN 532 NTMY NIAND ,NTN DIDID TIND TIND TN TYI TYIN IMIN IRNDI

MYP NN DN PN YNODN

AVPNOPPTN MIT 3 PYO NN ,NIINN DY (N NITO) 2NN MR MTIN DOV
w112

,TOMDY NYATY ,DMNMYNN DXTIRNN DY NNYN MIAND MIYPNNI DN PNIMIN MID0NN PN Y5
DONNNA ,INYN MI2NN DY MMNIDN NMAMNNN NNVIND N2 PHRYNY 3,772n2 NVMYDWYN NHya
39019 NINNN VNONI ,0IIN DY MNdAN YaHWH

NMIAMNNND 2N 1D 1NSY DY DaAPHn 29yN T MY NN 9-Dy Y55 -Bad Acts maty  11.2.1
M2WAN) 9NN P ,NRNIND INTND 1INV P IN ARNIN ,TOIN DO P2 INDN NHaNN
NN N NNV AN (1) : yaNN 2995 NN N12NN 1IN XIVHY G DIDNDN DXIPNI) ,NININ
(3) ; ©2WN HY NINTPIAN Y9092 NIOYN IN/ NNT VIDOWY ON (2) ; 29V X INDN NN DY
(4) ; MLYAN NPT DIPYN X I/ MVIANN VAPV DINAPNI NDOYN INA MR VIOY OIN
N (6) ; TAMIVNN DN DY TIWPA D9 NYYN IX N2 NNOYA (5) ;0N DY MV NNNYN
SV YN RY NN (7) 5 TANIVNN DO MYNMYPN MINSIN INA PYPIPN YO0 DOwUn
(9) W ; TMON NHANN YW TOTIYON MPYON NIRY MY PIDW (8) ; D2 MYIN NMDY
MDD N3N YW DX NVXWAD ,NYP NYIND NN IN NYPA YN

NPPOIN MNIBYND (MDD NHaNM 19yN) M7y -(Environmental Guaranty) 1°N2°20 may  11.2.2
PoN .(MNND DYPIN RININ PNV DY YPNYND 1IN DY ¥ITII) D)2 19NNV D»PNDIAD OXP1)
-1 PN DN NTNY THYD DWITIN DNPIN D) MDIN NNRD NPNIADN NN N

ADA

MINDIV NINT ,(TANNY Y32) DN MIINHD NNNX I3 NIVY YTHWNNY NI MTIN DD DOV
M1 7T PYNA (22 MpN) [Y]12 Y0 10 Nt PONY 7.16-) 7.15 DX9PYDI DIDOIN DY DNDNN NIIIN

PO NNVINY DXTiayy 11.3

-1 2019 DMHYNN NNKR 93 DY 120872 31 DY 1) ,D>TIAYWI NMNVIINN ,NIAND DY NMNIAPNNNN NIN?
INNNA LY 99R 1,509,000-5Y 9917 295N 1,507,000-5 Yv 702 nnonon ,2018

LIBOR-np 21 Hayn 11.4

NPDN Sy TAYy 0wnn oo (Industry groups) NPNMYYN MNP ,0D0INY DNV
o . ("LIBOR”) London Interbank Offered Rate-n bv mmaxn vind win npoan oy 9vpa 1ayn
YINIWN NPOAN DY NPONONIVIDN MYIVNN DY IWpPa DTN Npn N»na o> LIBOR-N 1ayn
702 MINNON N72NY ,2019 920872 31 OYY .OPNON DTN vy Mo LIBOR-n bYw miaxn
N9 925 LIBOR-n 122 % a8 ny NMND) 2021 MV 92yn MOwn) AWR 91T 99N 266,800
Y9N 225,000 1930 ,©°02 Nwws LIBOR-21 oownnwnn 0Y21p) 71257 MY )N oy (00NN
DD DNODNA DTN OY NYIAP N2> YOV SNINY 199MN IWN INNYN MXION DY OVt
1IN TPMNNI NN MRS LIBOR mooian mxnmdnd novwnn v noyn n1anny Twa .LIBOR
-N 91001 YV NYaWNN Y951 ON ,NN NN NYA P20 19N TIAYNY IX RTNY 191D KD NP I MvHvn
NAYN 95 NINY YPam M7 RN NN DPYY Pwnn mMann .0»oo5n mnytn Yy LIBOR

% 92YN0 NNYPN NIORINIVIY

TN LOLMYIN DN NN PAMY DY TN DMINX DMPNY 7252 TOMHM YP-DY NPN NMIAWN NTHYN DPIDN DMIPNI
D)2 NYHO0N NN NNDNI MNIAIYN NN DXAPNL TNN 9D YW IPHN NN DIV TON MM TONI WY

NIVY MW PHYNY INX 0IN NIV IR/ INDN NI2ND DY OIPIYN 1DNNT DINN NIV MITHYVIN NPNY NMYY NN NMIAY
.MSN N72NY YT-DY THYINY 100N DY IWPA 190NN DIV
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