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DODNY ONNNA NNUMVY ORIYNR NTHYN DY DOAN Dapnd
GPYDA ININNI ,PPOY HY 5N DOPOYN TONNI DNNIY IRNON
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,INYT IWIN INKN ODIND TOINND PV IN) 20N DYHYINN (DD
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PN DY N7aYN N NN DY DINDN DMIPNRI 10 INNNMN
191 ,(information returns) Y10 Y090 Yy ,NNNNN DD DY NIVTY
YWINIY PNINN DI NN YN YDV DY DPMY NONY W
YN YDV DY 0PN (IRS) XRPINRD NOION DND OWIND)
DNRNNA NPORIYT DNN MMYID DIPNT NPNY D) DMWY NNND
NOWNN DY 27NIN T DY DNNIY INK DIDND IN MINNRN NMINNND
NN YNIAD DOWITI YOMDIN DN NI 12D IN NN ORI
TN PH2 1M MNOYN D 5y VN OO DY YNPNRI NINID
D»PN PTN DNN .MNOPNN PR MMIDN MYT DX NN
PN PN DN NN N .28% 1N PN DN NN NN NV
TINSNN OR OHRIY PINNY DIND MNDNX PH2 DIMYYN DY 5N
YT-DY PTO DN PN 2.7.1.7 PYyDa MININHDN NYLIMDIN
NYTO NP0 IX D92 NYT> PR NIINDY ININA PORIYIT PIINND
DNNN2,)D) YT DY MPT .27NIR 2WIN 1N OORIYON P1INNNY

2.7.14

2.7.1.5

2.7.1.6
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NNNN DY DPYYN DD DY DN 7PN DN NN NN MDD
TIOVADT N NYPI T L,WTNHD DYDY ,NANN NN
DYINNN MYXNIN WY IN 3’DIN TINT 2IND MDX Y NINN
YHNIY POTNN 19 DN NIN ,27NIND DINYPN DINDNDN DM
PPINNN D ,PINT WIAPIV IPY NIV 1PH2 DXVNIYD 191 [ TUNND
DY 1N2INDY NV NN 10 27NN AYIN IX NN DN OINIWVN
W- IRS 0902 v ™W Y95 QDN YN 19 PONIWN PINND
(M Sv Npna) W-8BEN-E IRS omv ,(1on Dv N1pna) 8BEN
IWNRY ONY MPNA DN NINY DINK DMVINDT NN DIV N
121021 ,592P1 90N DMV IN DNN PIND DXNNA NN IYR ,AWIN
POINNN YD NYTO DD IN HYINA YT PR OVIMIN ONN NN

277N AWIN IN NIITX IR INIYIN

NN -9y W-8BEN-E IRS wx W-8BEN IRS oo o
2NN NYWN

NN MNVX IX OOVYNIN DWIN DOV 2.7.1.3 PYDa INND
92N DN NXDNY ,NYIIID ONIND WIT N PPN 29-5Y 13 PN
W-8BEN D90 ,230N MMN NN DY DN INYNNNA ,NONIN
M 5w Npna) W-8BEN-E IRS 090 W (70 Dv NIpna) IRS

N9 AUR NN MNP Y3 59 NN PIY POD 0N N
,V9135 N9n ,W-8BEN-E IRS s\ W-8BEN IRS v9v oo
YN 2WIN IPRY M HY 27NN3 NPNA DN NNY 9193 1N
59 HY DA IN SVINTIN VNN 1% 1NV ,N9aND 1 Y HoY

9585 NINNMA 30% YW NYWA 72390 YN

0211 NNIAVNI DD NPINI PIND

S5v ("FATCA”) 7D mMNavNa DD NYIND NN MNIN
30% SV 7YV1A VI NPRIA DN M%) NN YYD MDDV NPH
(2) 197,(2INN NN DY NP2 M2TD) 27NIND NPHRN VDA (1) DY
IN WP NPT WTHN DYDY ,NaDNN ,N1PONN 1V NN
AN NPHRHD N2 XM 2IN PYIN DY NINK PONODMT
NP1 952,2018 720XTA 31 INRD NNIVY (1IN NMNDNX NNNTO)
DONNND N 2VIN DYYID DN P2 ,DDIDN DT DIOND
IN NPNA DN NI MY, NN MYITY NN (intermediaries)

ARDM RO FATCA > 5y mD0mnn MmN NPT M7

13019 T DOWNINNN NPNRA DN NN MMOVYNY NIPNI
DN MO HLVY DN NVPNY Nod1 FATCA-1 NHNN NITHND
-5 a2y N2 (1) 99MIND TOm DX NON ,FATCA-N 9 by 71pna
WY1 Y2 ONDN YN L, MINK NPVIADY DN NMWIY X IRS
N IRS -n Dy D301 MM MNRD TOM HY DINPINN MNIYN
(2) Y91 ;°N5WNN PA DIDN DY WP PPN IUR PVIADT T PIN
WYY OMDN DMYYND DN NPNI MDD MIIN OMPN
oY NIPN1 .DMINK DIMNDN DIWINDY DY DMPNAD MNIYN
,ONTHND) 1029 TOM NPRY NIT MY DIYNINNDN DINOYN
5y Y0P FATCA -n 9 Yy MP1na 01N M52 ,0009N 99010 1951
D77 MY ON NON NPNI MDY 1N DNN OMOYN DY 11 9

2.7.1.7

2.7.1.8
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N2 PRY T2 DY MUYIN (1) : PN NN D% 12D NIDN NNND
N ; FATCA -2 n)nn NIHND VOIRPINN DOMYNYN 0oy
9Y DYMYNYNN DIRPIVINRD DIDYIY YINI DNON YN (2)

Non-U.S. ) wHs ONPMINN IPRY THNN N OONRIY 90N
DYNYIND NYIITA Ty KXY IWN ,MYYaN NIvIva (intermediary
-2 0501 9 YY N FATCA -1 9 5y mD0mn MINX NMYITa 1N
9 DY 30% DY NI NMPNI MDD KD TITA YN ONY SNOVNN
INOVIMNDIAN DHPN NN 191D ,NNANN > DY SV WX FATCA-N
7PN DN NI OO PV DN NPNA DN NI IMDYND DIIPN)
IV IV MNNN X 1M OMOUNY oN*a FATCA-N »9-Dy
IN VAD DIRIT NPNY DMWYYN DXPRNN 1NN MNDX NNON2
IN DY PRI ANIND PN OORITO DN MO YW nnony
»75 (IRS) NDIIN DNN IINN IN NDT YPAD AT 7NN MDD
DYMIDD WA NY .PWOY DO, NNNINM IN NVON NAVH NN DaPH
DYMOVN 2D NYVINN MPHNA DN NI NN PIYN DY DD
MMNIOONIY P2NN OV INTNY RN DIRNIND NN TMDN PH2
17 IR PIINNN IMYSNNI ORPIIIN IPIRY THND DI IN,2INN
-1 9-DY MYOITA ,2INN DN DY PPV IN PIYINI ,00yan
DMMVYY NN MDX DY OO PRY DXP1NN IR 1NN .FATCA
YOIMNTIN DNN 1D 19IDY IWAND NN HY GO0 Y19 PavD WA TND

.01 2152 WIT) ON MIPY

HNIY NPTN T I9-5Y MO NN 2.7.2

MNYPN DNN MIOVN IR DIPYD Wpwnn DY ,Nypwn mouonna Spns
NN 1NN INMX PPYNL NIRD .PPYNI OO0 TIY MM NYpwn1
MM DY N¥PN NNON IR PIND MINDN DY IRDN INA NNIDIM NIV
MNP PVAVN XY DIPN NI IMNY 12 OIDIDIN TIVN MO MYINN ONN

PWN D5 DY DYTNPNHN PN DRNNA DAPY W IMNY NI

NNAY MINIHN 1R TIYN M) MDY DN PPYNI MNYIN MNNIN
PAY SIEPN PP MOSINM 199X 17 PIND MIXNN YY NINDIN MIVID
SPUN 53 HY MTHININ 1PMS0I NN

DNNNA /R D10 N MMR IN TI¥ I YIIY DIUPaND DIWpPUni
1 SPIN DIV ¥ DNV DNN I8P OY YYINNY B399 AT PPYUny
0NN MAYYAN 95 Y 199 , DN DOVINYIN DIIPNY DMINIYS 1D

VNG DN NINN 19 IN MINIYS XY DIDY MIND Y51 MY

DRI NNRNDIN MAPYA PNN DIV N0 1YNY BHMIND DNPYH Hva
195 4N) ,NIMINNN DIYMY AMNIN NPIVPIDN NYAINN DIV ,NDI9N
DINPNN DINPY 1IN AN NN PIY 1IN 5239 NIV 19091
DOYNNN TIVN MM ,NAND Y PPUNN TINa NN onn Howuna
NN MOYY 1% RY 009370 YaVN LOINARN TIYN M DIWHPYNN)

LDYMINN DPYN YV DNYOUN D3N

Y3) DNV 2N DOWPYN DY DD 1DIND DNPNNI PN NNONN 2D,
ONIYTIND /PPN DN 2AWVITV-) NNUNID ORI avin-Y dPnY Y onda
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NPT IN MANPANY :19NY) 1961-N7OWNN [WTN NDN] NDION ON NP1
79932 )IN2Y YSIMY MNY DN MOHUN MXNN DIND NMVY ,(7NHDI0N ON

NIV MIIN DN OVIN

SNIY NAVIND AVWNON 192N ,NDION DN NTIPSY 1 Py MNNNY ONNNA
ONIWN DYYMN N2 DINMM NVDYNY IN YNNIV NTINNND DX DN OI8O
INAWVOY INHD DTHIRNN NN .ATIP TN N DN NVDY NN
INDND NIANN DY DXWSINT TIVD MM DIV ,NIANN DY 20NN
2VNY IO DY ,ONRIYI DI NOXDHY DMPN INN INNYOVO [ ONIYI MO

.11DION DN 378D HNIY NAYIND NAYNI NN NI NIAND DWW

LDYINAY MMPNN NDION DY P INIWI DN 20N NIN 2VIN DTN M2 93N
LDYONIY MMPNRN MOIDN NY P 2D NN NN 172NN

N3 PPYD 29-DY DIPANND TIWD M IPINN HY DY9NN DN PVIN

/1252 OOYNIY DWPWN DY DD JOIND DNONN PN NHRIY N2V
MIAD DXWNINN TIWN NI DX VIO PMNIYHIN NN 2vinD ym 1295
YIDIN WIND DIV ONNPN NIV NHIAPO

0NN VTN MIPOY IINNNA ININD PND ,0PD DPPN ONONN PTN 29 DY
(T PPYN 1 DY DOYXINN TIVN M) DY DIONN DN

JOY M) MND VI N0 OO D) 2.7.2.1

INIW 2AVIN YT TIY NI NPINN D AN

M) NPINN ON PN NNT ,NDION ON NTIPAY 91 PYDS DNNNA
D02 2N PMNHD NN DY IPRY ONIY aVIN N IP-Dy Y
NV TN 3NTIPEY 121 PYOY OXNNA TNON DY OV DHN NYWa
NNN NNI 9D AR IR L(25%) DIDINN DYIINY DIVY DY MDY NOY
NN SYA7IPNY TR YT-0Y TIY M) NN 22D OONMI PN NNID
DY TN N ITAY ,POOPYI N PIVINL ,PINNN POIP — NN HIMNN
SVOHYN SYNNHNND TNV IN TANRI MNDY (10%) DOINN NIWYL 4 INN
DOVUTIND 12-2 HNWYD TYINI X TN MM RPN TNI — NN
TP P2 OONM PN NN 2D ONN WY [, NNND DPINY INTPY
YANY TN 5230 ,)9-190 .(30%) DININK DXWIDY DY Ny NHYW 7yvwa
AT 2N ,TIVN MM DY DTHND YO TPON NPT MINNIN
TV ,(30%) DXVINX DXVIOY DY MYV DN TN M NPINN NN
PYD 230 TONM DT MXRNN MDD DN MRMN NYIAP
T 20 DI XD NNXD NN ONN NV .NTIPAY (9)(N)N101
SPOYIN NDIDN AT NN TN MM NONN I NOIDNNY

TP (1)2 PYO MXNNY OXNN2

IN NIN Y2VNA NAIPIN N NNVX NINND TN YT PN NN N2
NN MIPXZAPNN DIION IVIN TNXY N NIN YIVND TINY NIIWYY

.47% NN 2018 MVY >27901 Y9N ONRN NV
.DTIPAY 88 YDA NY NN NITHIND
.NTIPAY 88 YDA NY N NITHIND
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JTT00 Y2a0VNn WY

PNND INT L, NPIND VMY N MINXI TNIPHY NPIN NPONa
NN DX (ININN NNN NN 2IWIN TNXD) NOX NN DY MIPNN
DYIVY DIYVYNN NN NNAYD NMIRXIND NI 2IND INDN DY M NpHn
NYIOIN DY NN INTD DN XD ,JD 19D .NMNY 1NN TV (O ON)

.2INN NN DY NYIDIIN DD NNIXD NN HY

TIY M) NPINN ORI PN NANT DY ON 2PN P> DTX 22 1IN
mun 5NN 23%) NTIPAY (N)126 PYDA WMAPN MHAND DN NYVWA
(2018

(2)9 PYD 295 DNH DIV OXAM TNY MNP 121 NV NNHNI VIP
TN TIY M NPONN PN ONNT PHIA ONN ONVY [, NTIPD
DYNYINN NIRNNNY 9952 PYD ININD DWIAPN DININN DMPNN2
M) NPINN NIPN NNHNI JIP DY PMDION DY .07 DY OHIRNNN
NN NPN NOIONNY TN DY INDION DY SN DHN NV DINd> Ty
MY ¥ap) 19 DR NXON 7T NOVNIND IN 7POY’N NN PPI
DN NOIDNN INN ,TNPHD DN NYY NOIDND ¥aPI XY . PTA NINN

TP 121 9y0a MI1APN 129HN NYWI

IN NNXY PN NN DY P DXIYA PN NN DN 2N NIN avin o550
9-Dy , INIYI PIN NN DN INTD AWIN 25N 12 NIPNIA ORIV PN
TIY MM NN PN ONNI DY DN NV XIN 2WIN NTIPON MIRMN
$ONIVI WY YaPN HYanNa N NNN NNI OX ,NDNI2 DINOIN
(NN»P OR) DNN TINX MNXNN IVIN? 0N IR NNNXD NVIY NIPNI

NINN 2VIN HY MAVIND NP TNIY IR A

0NN MV DYXIND TN NIV NN DNPHRY 0NN MV DYTON
NI TN NHPY 001N > DN DXIAPN PN PN INNT PN IDIRY)
,INDIIPNRY IN INDI,TIY ) NONHD NN MY PYPIPN NI PN
IN TIY I IMN PH2INVY TITDTY T TN LD, INOINIWY
TITDT IN 12 DY DNN DNN NYYY ORIND) DINN TIY M) P
MNYVN DY NYY KDY 172N 220 MIINN DN NYOY DY DY ND NN
DN NV TN D NNIPAY (2)X125) NTIPAD (1)a125 DX9OYDA VAP
TOON NIVP HY TITA YN DIXTOINN NIVP 0N MY NN ,((25% DV

SNNND TITTN IN P20 MDIDN N PN NN T NN

P NN IN DIVYNN ,NNHNN "MDM) NOIDN DN NHPND DNNNA
L(PPTNY NPOY X NNNNY )IP2 DTN RPN LTIV M) NPONIA
TNXD PN NN 2N DY L, (7PN NN NN NNPRNY) 2002-)"OWNN
MMP SY MM 0N TIV MM NPINN NPHRI ODHN NN
7PN 7522 NN TP L(’DOPND NIIMYY) NPTNY NINPOY NINN)
799 919521 1211772 PAY DXPND MM NPINNI ISNY NN TOIN NN
TOONN NN DIV P2 ,TOONN IXN NAY DN MY NMNA IXN NNINY

SNNINRD TYIND INKD P

N68 PYDI MIAPY DRNNA ,INIY YAVIN YT NPININD NIN NIAVIN 172N YD DINY XY Y0 NNNN
Tpab
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PO DN NI PNDY NN NI ,DONN MYI NTHYY ONNN
N AN M52 NNPNY ORNN NPHRA DN 191 NN PHTY NI

9X1) YN PN TOON DIFDN NNBY DTN 12 72N YT DY 1IN NIONA
DOUTIND 24 TYNIA MINN HYWA HYApNNY 1TYTT DIOD ,NMNN NN
NINND DWW DN LYND) DN POY DNIVY TITT VYND ,NVIND INTPY
NP XY TN NV IN (15%) DOVINK WY IYMIN DY NYva (ONIWD

.TOONN DYOON

TN N NN OONIN PAN NNIND NPNA DNN NN PNYY
Y NN NITHND) 2PN NN NN MDD NNPNY ORNNA ,DOYNIND
119 79N M) NN NNNDN I0MD DOWNN (NNNINXD NNPN2
PORMIN PN NN (25%) DIXVINNR NWINNY DMWY DY NYYa on
(2018 WA 23%) MH2N DN NV DRNNA NN XIN IDINN TYUNRDI
5717 (NN NPV IX) NV MNYINRD NI NN IOXIN NPIN NN
,)0-190 .YNAY MPNA NOINN ORVIY DXTOON NP N9 NpHna on
D11V DN DA NMININXI NP VD) MNPY NP DN NI KD
NN NN NN N NPINN TYINT OX .PTD 29D PN 0N NONIN
MXNNM NTIPA (T)91 PYO MNRNN IIN PONRIN PIN NNIN NPNA

SNNNRD NI PH2 IDININ IT-DY INTPHN DVYM MIT 272 INDN

INOHDN PN DT DYSN MIT O9-D5Y DOYNINN TN MMV YD
(NPXNNRN INND) DNPON DY NOY PN MNDNN MY ,NDNI2
TP NN XYM KD TW DI, 0NNNNN (30%) DODINK DIVNDY P
7PN DN N HY NN NMPHNI DN NN NV DY NNINN IMVYN

(MP1N2 ON N5 NV MIID)

DI TOM NINY 2N DY DN XD P NN MDD NNPN MK
PN ANT DY INR DIVYN IR DN NN 2VIN NIV 191D BHWNIN
NN DYN DM 14 TINA Y9DIN TOMID NIND IWVIN WNHN ON ,7I0V9
NINNN ,IND NI IN NI ,IONRIWIA 7PN ON ,0N)Y VIDWY NN NIvND

SNVAT IMNIT DY XIN AWIN NP DY 2402 DV

1952010 NN P2 TIPDTH MOIDN Y DIN'YW ©NHN WY

DTN P2 ONA HHID 2»N PN ,NIAND NPINA NPHRY TITT
Y2)D VYNY ,(25%) DINNN NYINNY DMIVY DY NYYIA — DNIY 2N
TVIND IN TITTN NDAP TYIND NN XIINND NN DY NIV TN
DYDY 7P PAXD ONN NV WX 1D NTPY DXVWTIND 12-2 WD
MDIdNA TITAXTN NPNRY MIAVIN MIAN > TITT (30%) OOINN
ORIV NINND 1NPRY TITXTN IR DRIVY IND INNKIY IN PNV
IMNRY (NI2N X TN XIN 2WIN YT TITT ; MIIN DN N 7P —
DYMNN YN DMWY YV NPV DN 2N 7PN — SMNND NN Sya
NN AVIN 12)D ,ONRIY NOTH MINN JDY DNN NMNNRD N9 ,(25%)
WO TYINI N TITXTN NOAP TN NIANI YMNN NN 52 NNV
0NN NNNNRY 9D ,(30%) DXVINX DOVIVY 1D INTPY DOWNIND 12-2
DNNNA — NIAMN NNHNX) 1IP OP) ORIV NPTH NN oy
DM 99) MAP 12) NNV NNNI YIP TN DY DONN ONN PNYYD
0NN DNV P, NTIPAY (2)9 PYDY DOXNNA DHN DNVIN DINN
NOIDN INNH PN NAND MOONNY T2V NIXRD HPDT P

2.7.2.2
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2N PN NIN 2VIN OO I NNT DY THY 7T NOVNIHD IN 7POYN
NNOVN NYANND 2D DIPN WX TITDTH NDION DY HNIVWI Ona
ORIVYD NIND N TITTN

NPOPN MNPOXN) DONPIND NMTY I TO NPWY PIND NNDNA NI
AUN L ("PINNY) 2013-3yWNn ,(2014-) 2013 DNIWD DXPNN YTV NVIND
NPONN NYaN AWUROY ¥Yap) ;2013 LOVINA 5 0P NMNIYIA DOND
NI PN NN DN DIND NYY DY, 7YY YNNI MNPRY THITIT
POINY TIIYWN DD YV MNPYY YN Dva 1YPDTN NPONN NHaNn

STITTO

DNNID) TIPDTH N M) NN N NHPNY DNNN2
MY WY 0NN WOV (71990 MpR”) 2005-170WNn L, (DMDNDN
mMaaY ,Nann DMN P2 N aVINDY PRY TPDT DY 79pna
IUN) $D92N2 XMINNK NN DY WY NINRD NN YYD NPvNa
.25% SW VA PN ,DMIYOIN N12NI MPINY NNV PIMIN
IR VNP AUN OMDND NN DY INY IN 2WIN IR PN D
MDION HWA 7PN DN NN DINYIIN NIINT MPINN 1PN MDY
0NN 9% MY XIN AWIN 22D .30% YW MYV NINRD TITDTNH
NYTN P2 NNV DN DD NYIND NINN MINNND 9D M NPNRa
TYITXTN 2OV D5 ,19 10D .IMIAVIN NOTH P2V NIANN DY MAVIND
YAPIY NWOVN 19-DY NPNI DN DD PTI9-DY DANIN DN NYWOY YA

ORI VN DTN 22 920 1N NN HYI ON D)

7792 DY DY Yapnnn TYPDT ,DX0NN MY NTHYD ONNN2
NNPNY DNNNA 12 DN NONN HAPNN T2 TITTH NDIIND INDN
RARDI!

NPV P29 15235 ,INIYS AWIN TNY 13T ONY 1IN MIPN 29 Y
DYWNRY Y95 .4aPW NYIWA 395 DNRN N9 T Y3 %Y Sann on
VN 3VINN YaPNN M990 MIPNY ORNNA N VN 1950 172510
2MP5Ua DN 1991 N9 ,IMATY IN INIYS AWIN YWa NI Y 1375257
150 53PNN OX MIN DN MWW NS 19N Yapnn N 25% YV

193N

N D70 DN MNNND N2> MDIDN DY 9INPW DHD NYY

oY ROV 7YY 0N 2N XD T ,NTIPAY (2))125 Pyod oxnna
DNPHRY 11D MNT N MDY DY (25%) DOVINKX NYIHNNY DAVY DY
123N 25V 1N INDION NN INY,TTHY 1NN MTNKD 1IN MINNI

.N2»NN INDION ODIDA 1NN

VI P PN OO0 — TTHY OXIVNA DXTINN TIVN MM 12 NIPN2
1P 102 INNXIY PNIYN 29D YWD OWIaN IN NTNRNNN YWIN DY DN
YMNNY ,OMNNN 1NN DY INNNIY NTNNM OWIIN NN TIVD MM

Sapaba R v)a

2.7.2.3

MMV PAPINY HXIY 2WIN DTN 22 72N DWW TITTH PN ONN 212 ,2013 NI 1 DYN HNN
290 TOIN MYNNNA M7, DNV NN MPIMNY NN HYWa 1D INDND
.DYYNY TRV DOWTIND WY DNV INWYID TN INX TITDTN NYIP TvIna

8
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;T PPYN DIDID TN NIIND INTPY ,DX0M01N MY NTHY 19-DY
2WINA XIN YAVND TINK IDIYY IX YIN YIVNI 1IP) TIVND PNV 93D
TV TV NYIIIN TIINNY NP TTHD YaVNT WY NP NNN NN
,TOOM 9993 TIY 7 IMNY XNIND YaVN DY POHNN WY T 10N

POOYNN WYY NN INNY TOONN NN DIDD TOONNN IV

DONINDN TAN 70N P2 ,07PNN2 WDIN RY NNRD DN MNIYY
NDION NN TN (1) :NTIPAY (T)H125 PYDI DOVNON YN DININ
902 MY NIV IX NTIPAY (1)2 PYD 197 71> NHWN IR "POY’N
572 Yan TN (2) ;IR DIV NIAMN IN AN DY PMNIYN
S¥a NI PO (3)-) 5 TIVD NI DY DTHNN YW TP MINSIN
YW DN DINY YN DIPNI .NDIN NN NNOWNN 1IN STIND NN

TIPAY 121 YOO ONNNA

DTN 72 92N DY 11NN MNT IN DN MDIdN DY HNN ONN NV
mMoN NMIPAY (2)9 PYD MINNNY DTN 22 92N NINRY DNIYW 2N
LMY I O NTIPAY (N)3 PYD PNIYD LYY ,INDION NYIAPI

(2018 MWN NN 23%) 2017 MVA 24% — NYIANN DN NV ION

DOVN 2VIN DIPN IWUND INIYAI DN 2»N AN XIN avin OHo5
NIN 2VIN ,ORIY 2WVIN 1IN NN DOWNY DD ONRIWITINN NN
Sva NTRNN OWISNN IN I DTN MMM NDIDN YY DNHN NV
NIV AWIN DTN 72 92N PPNV ,INIYI MDA NINDIN IN NN
NOYW D95 DNV NIND AVIN DY YaP HYINI NN NOIdDNNY T152)
YA 1P MDION DY DINY DNN NV D00 NHRD NV DIy
193 NPNY NWY ,TIVN ML NPNRY (DTR-I2 92N TNY) IN 28N
PaY HNIY NPTH P2 NIV DN 59D NYNIND NNHN DY JIPMNNDND

NN AVIN DY HIWIN NN

(2)9 YD 235 NN DNIVIN DINN D) MNP 1D ,NNV NINNI )P
DA ,NNINI D MNIT IN NI NOIDN PHA DHHN DNV ,NTIPY
NMPNA 1INV 112 AT IX N 7272 NTIPAY (N)3 PYD MINMND
MIT IN PN NIPN NNHNI YIP DY 7PMODIIN DY .INN DY INPIND
NNN NN NOIDNNY TN DY INDION DY DNN 0NN NYY DIN 11

INKN YAPI DX RON 7T NOWNRYN IR 7POY7ND NDION 1T

VINN DNINNN POND NTNRXNN YIN DX IR ,IN NIPX T2
.2O¥2 VNN, NNN NN IWINT MYIND NTIPAN MINNN

Y DY NMPHNI MY WY DNn MOV NN NNPNY DNXNNA
DXVNN NYINNY DAIVY ION TTHY DTNND (973N MNPNA DNITIND)
P20 X NNOWNN NN YNNI NI DY INRY TN 220D (25%)
Y2 IdAY TN 22D NNRD NI DY NMPHRI MID YWY ONPN MYV
N72N2 T2IYN TN N TPDIN NN NNOYNND NN MDD NN
P 0N ND 1M X MDY 1Y 1NN IN PDIN NN NNOWHN

TAN VYNT PPN 95 ATHNIN PWIAN IN 1PN BT, 1PN NYAP OP2 NIN 2WIN XINY 20 — NIN 2WIN
AP NATHNY 3 NPDAI T NNKD NITHND 1P (2) 5 P2930N OTRN 72 12N MNB NN H¥a (1) : NONN
,DOIYPY Y 1N ,P9301 DTNN 22 12N T2WY 10 (3) ;7293010 DTRN M1 12N YW ,NTIPad 88 yoa
NPYY DMV PP YW INYT NNINY NN DN KON 1Y DXTAPR DXON 19 W IN DI Y 100
NN NIVIN 173N (4) ;NN DOONN HY DHPPN WIVINY 9271 29 DINI WIAPI 1IN MIT IN 1PN

NTIPAY N68 PYDA Y1APY DNNNA ,INIY >2WIN YD NPMNA
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92N 20 - NTIPAY 121 PYD 295 12991 IDWN DNN NYYO DNNNA
.MNINN DN NYYY DNNNA DTR 73

NND DN 2N NV 9D ,NIN 2VIN 22X PN NOY DNN MYV
TN MINN PYY DN DD NYIND NNHRN NINNIND NID ,DouH
IR

M) HOPITNND NT-DY MDY 1IN MDYNN PN NOIN NHAND
Y)Y VYNY ,NPHNI MDY NN NN DNMIN DHN INPYN NN TN
NYP TN .PTH DRNNA NN NPHRA DN NN DNV DN

971 NDT PX2 NPHRA ON NIAND NN TIVN MM I

INDIN TIY ) NPIN2 NN NNI WN) NOIDN DN NNPND 4 MPN2
¥ Y23 ,2002-)7OWNN L,(NMNINI )IP2 DTN IX IPTH INDN ,NDNA2
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YIVINOY DINDIN) JININ DY DINONA NWY NIN ,NNARD TIAYY YWY DI 0> TTNN
NPX DY WP NYT INN NIYH XY ONYN JANID 10N §19) JININ YT-DY
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05012 TNINRI 2N NN P2MNN DY ,INNK YT IN NN NIT NYIAPY ININD VDT
DAYYI TIY 1M I0NY IN WIDTIY IN YWDV T8 DIY Y10 IN MNNINXD NMIT MDY RY
SINN YT IN MNNHNXRD NYTA DIYIN INYYI XMINK 229 XY YN D02 DY NHaNn YV

HNIYWIA N9ANY M8 NN

TMINNIN VY ININ 29-DY IND MNN DY PIITNHN YNON ,XINN PIVION TVIND TV
PON ,ONIYI NNPYLN NN N DY D NMNNND NI2AND ,2IND MNDN OPIINN 1955
D27)YN D30 YA N2 NIVNN IRV IN/A NIIND PT 12 1XaND NINNPND 7 1NN
NN NVNONN H7INA NIANND NIINDI DNRINN GON ,NT NNNNI VYL DNVPN
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4. Information about the Company and the Offering

You should carefully read this prospectus in its entirety and the documents incorporated by
reference to understand fully our business and the terms of the Series A Bonds, as well as tax
and other considerations that are important to you in making your investment decision. You
should consider carefully the “Risk Factors” in section 4.3 of this prospectus to determine
whether an investment in the Series A Bonds is appropriate for you.

Unless otherwise specified or unless the context requires otherwise, all references in this
prospectus to the “Company,” “UMH,” “we,” “us,” “our” or similar references mean UMH
Properties, Inc. and/or one or more of its subsidiaries. Unless indicated otherwise, or the
context otherwise requires, references in this prospectus to the U.S. are to the United States
and “$” or “dollars” are to the lawful currency of the United States and financial information
presented in this prospectus is prepared in accordance with accounting principles generally
accepted in the United States.

4.1 Our Company

UMH Properties, Inc. is a Maryland corporation operating as a qualified real estate
investment trust (“REIT”) under Sections 856 through 860 of the U.S. Internal Revenue Code.
Our primary business is the ownership and operation of manufactured home communities —
leasing manufactured home sites to private manufactured home owners. We also lease homes
to residents, and, through our wholly-owned taxable REIT subsidiary, UMH Sales and Finance,
Inc. (“S&F”), sell and finance the sale of homes to residents and prospective residents of our
communities. We own and operate 127 manufactured home communities containing
approximately 24,000 developed home sites. These communities are located in New Jersey,
New York, Ohio, Pennsylvania, Tennessee, Indiana, Michigan, Maryland, Alabama and South
Carolina.

We have expanded our portfolio of manufactured home communities through numerous
acquisitions. During 2020, we acquired two communities totaling 310 homesites. During 2021,
we acquired three communities, located in Alabama, Ohio and South Carolina, totaling 543
homesites. Our growth strategy involves purchasing well located communities in our target
markets, including the energy rich Marcellus and Utica Shale regions of the eastern and
midwestern United States. As part of our growth strategy, we intend to continue to evaluate
potential opportunities to expand into additional geographic markets, including certain
additional markets in the southeastern United States.

A manufactured home community is designed to accommodate detached, single-family
manufactured homes. These manufactured homes are produced off-site by manufacturers and
installed on sites within the community. These homes may be improved with the addition of
features constructed on site, including garages, screened rooms and carports. Manufactured
homes are available in a variety of designs and floor plans, offering many amenities and custom
options. Each owner of a manufactured home leases the site on which the home is located from
us. Generally, we own the underlying land, utility connections, streets, lighting, driveways,
common area amenities and other capital improvements and are responsible for enforcement of
community guidelines and maintenance.

Manufactured homes are accepted by the public in the United States as a viable and
economically attractive alternative to common site-built single-family housing. The
affordability of the modern manufactured home makes it a very attractive housing alternative.
Depending on the region of the United States, prices per square foot for a new manufactured
home average up to 50 percent less than a comparable site-built home, excluding the cost of
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land. This is due to a number of factors, including volume purchase discounts, inventory control
of construction materials and control of all aspects of the construction process, which is
generally a more efficient and streamlined process as compared to a site-built home.

Modern residential land lease communities are similar to typical residential subdivisions
containing central entrances, paved well-lit streets, curbs and gutters. Generally, modern
manufactured home communities contain buildings for recreation, green areas, and other
common area facilities, all of which are the property of the community owner. In addition to
such general improvements, certain manufactured home communities include recreational
improvements such as swimming pools, tennis courts and playgrounds. Municipal water and
sewer services are available to some manufactured home communities, while other
communities supply these facilities on site.

Typically, our leases are on an annual or month-to month basis, renewable upon the
consent of both parties. The community manager interviews prospective residents, collects
lease and finance payments, ensures compliance with community regulations, maintains
common areas and community facilities and is responsible for the overall appearance of the
community. The homeowner is responsible for the maintenance of the home and leased site. As
a result, our capital expenditures tend to be less significant relative to multi-family rental
apartments. Manufactured home communities produce predictable income streams and provide
protection from inflation due to the ability to annually increase rents.

Many of our communities compete with other manufactured home community properties
located in the same or nearby markets that are owned and operated by other companies in our
business. We generally monitor the rental rates and other terms being offered by our
competitors and consider this information as a factor in determining our own rental rates. In
addition to competing with other manufactured home community properties, our communities
also compete with alternative forms of housing (such as apartments and single-family homes).

In connection with the operation of our communities, we also lease homes to prospective
tenants. As of September 30, 2021, we owned a total of 8,700 rental homes, representing
approximately 36.3% of our developed homesites. We engage in the rental of manufactured
homes primarily in areas where the communities have existing vacancies. The rental homes
produce income from both the home and the site, which might otherwise be non-income
producing.

Inherent in the operation of a manufactured home community is the development,
redevelopment, and expansion of our communities. We sell and finance the sale of
manufactured homes in our communities through S&F. S&F was established to potentially
enhance the value of our communities. The home sales business is operated as it is with
traditional homebuilders, with sales centers, model homes, an inventory of completed homes
and the ability to supply custom designed homes based upon the requirements of the new
homeowners. In addition, our sales centers earn a profit by selling homes to customers for
placement on their own private land.

In addition to our manufactured home communities, we also own a portfolio of investment
securities, consisting of equity securities issued by other REITs. We generally limit these
securities to no more than approximately 15% of our undepreciated assets.

Our executive offices are located at Juniper Business Plaza, Suite 3-C, 3499 Route 9
North, Freehold, New Jersey 07728, and our telephone number is (732) 577-9997. As of
September 30, 2021, we had approximately 460 employees. Our common stock, Series C
Preferred Stock, and Series D Preferred Stock are listed on the NYSE. Our website is located
at www.umbh.reit. Information contained on our website is not a part of this prospectus.



4.2 Summary Terms of the Offering

The following summary contains basic information about the Series A Bonds and the
deed of trust between UMH and the Trustee that will govern the Series A Bonds (the “Deed of
Trust”) and is not intended to be complete. For a more complete understanding, please refer to
the Deed of Trust.

Denomination...........ooeeeeeeeeeeeeeeeeeeeeeeee e e

OFfering PriCe.......cooovviieiiiiseeeee s

Principal Payment Dates............cccecevvevenieinennn,

Maturity.....

Interest Rate.

Interest Payment Dates.........ccccocvvvvvvvenieeiiiennnn,

USD LinKage.......ccoovieieieiieneeieese s

CPI Linkage.

Initial Rating

UMH Properties, Inc., a corporation incorporated in
Maryland.

NIS [e] par value of Series A Bonds, referred to as the Series
A Bonds.

The Series A Bonds will be denominated in NIS.

NIS 1,000 par value Series A Bonds offered at 100% of their
par value and at a total price per unit of NIS 1,000.

Principal payable in three annual installments, of which the
first two installments, each in the amount of [e] % of the
original principal amount of the Series A Bonds, will be paid
on [e] of the years [e] and [e], and the remaining installment
of [e] % of the original principal amount of the Series A
Bonds will be paid on [e].

[e] (unless earlier redeemed).

To be determined by auction process, and in any event not
more than [e] % per year, subject to certain adjustments in
the event of changes in the rating of the Series A Bonds.

Interest in respect of the Series A Bonds is payable in semi-
annual payments in arrears, on [e] and on [e] of each of the
years [e] through [e], except that the initial interest payment
on the Series A Bonds will be made on [e] and the final
interest payment on the Series A Bonds will be made on [e].

The principal and the interest will be linked to the U.S.
Dollar.

The principal and the interest will not be linked to the Israeli
Consumer Price Index (“CPI”).

[e], by Maalot.



Early Redemption.........ccccooviiieiniiieee e

ACCRIEIALION. ...t

Trading......cccoveeieceecc s

UsSe Of ProCeeds..........ooovveviieeeeieiee e,

Governing Law and CoUrtS..........ccocverererraeennns
TIUSTEE. o

1 Not yet received as of the date of this draft.

The Company may, at its sole discretion, at any time on or
after [e], effect the early redemption of all or a portion of the
Series A Bonds, subject to and in accordance with Section 9
of the Deed of Trust.

In the event that the TASE decides to delist the Series A
Bonds in circulation due to a decrease in the value of the
Series A Bonds below the minimum amount prescribed in the
TASE rules regarding the delisting of bonds, the Company
will effect an early redemption of the Series A Bonds in
accordance with the terms of Section 9 of the Deed of Trust.

In the event of a Change of Control (as defined in the Deed
of Trust), the Company will effect an early redemption of the
Series A Bonds, at the option of each Bondholder, in
accordance with the terms of Section 9 of the Deed of Trust.

The Series A Bonds will be subject to acceleration under
certain conditions set forth in Section 10 of the Deed of Trust.

We received approval in principal with respect to the listing
of the Series A Bonds for trading on the Tel Aviv Stock
Exchange (the “TASE”).!

We intend to use the net proceeds of the sale of our Series A
Bonds, which are expected to total approximately NIS [e]
million, after deducting the distributors’ fees and other
offering expenses, for working capital and general corporate
purposes. See “Use of Proceeds.”

Israeli law and subject to jurisdiction in Israeli courts.
[e] Ltd. (the “Trustee”)



4.3 Risk Factors

Any investment in our Series A Bonds involves risk. Before making an investment in
our Series A Bonds, you should consider carefully the risks below and the other information
contained in this prospectus and the documents incorporated by reference into this prospectus,
including the risks discussed under the caption “Risk Factors” in Item 1A of our annual report
on Form 10-K for the year ended December 31, 2020, filed with the Securities and Exchange
Commission (the “SEC”) on March 10, 2021 (the “2020 10-K>) and our quarterly reports on
Form 10-Q for the fiscal quarters ended March 31, June 30 and September 30, 2021, filed with
the SEC on May 6, 2021, August 4, 2021 and November 3, 2021, respectively, and the
information contained in our current reports on Form 8-K filed with the SEC prior to the date
of this prospectus, as well as any subsequent updates thereto and other reports and documents
we file with the ISA after the date of this prospectus, including any current reports on Form 8-
K we may file, all of which are incorporated herein by reference, and may be amended,
supplemented or superseded from time to time by other reports we file with the ISA in the
future; see Section 4.9 below. If any of these risks were to occur, our business, financial
condition and operating results or our ability to pay interest, principal or redeem or repurchase
our Series A Bonds could be harmed, which may lower the trading price of our Series A Bonds.
You may lose all or part of your investment. See also “Incorporation of Certain Information by
Reference” below and “Where You Can Find More Information.”

Risks Related to Investing in the Series A Bonds Offered by this Prospectus

Our Series A Bonds will be unsecured, and your investment in our Series A Bonds is subject
to our credit risk.

Our Series A Bonds will be unsubordinated unsecured general obligations of ours and
will not, either directly or indirectly, be an obligation of any third party. Our Series A Bonds
will rank on par with all of our other unsecured and unsubordinated debt obligations, except as
such obligations may be preferred by operation of law. Any payment to be made on our Series
A Bonds, including the return of the principal amount at maturity or any redemption date, as
applicable, depends on our ability to satisfy our obligations as they come due. As a result, our
actual and perceived creditworthiness may affect the market value of our Series A Bonds and,
in the event we were to default on our obligations, you may not receive the amounts owed to
you under the terms of our Series A Bonds.

Our substantial debt levels may limit our flexibility in obtaining additional financing and in
pursuing other business opportunities.

As of September 30, 2021, and without giving effect to this offering, we had
approximately $25 million of outstanding unsecured indebtedness under our principal credit
facility, approximately $472 million of secured mortgage indebtedness on our properties, and
approximately $15 million of other secured and unsecured loans payable. A substantial portion
of our existing indebtedness has scheduled maturity dates prior to the maturity date of the Series
A Bonds. Our level of debt could have important consequences to us, including the following:

e our ability to obtain additional financing, if necessary, for working capital, capital
expenditures, debt repayment (including the Series A Bonds), acquisitions or other
purposes may be impaired or such financing may not be available on favorable terms;

e we may need to use a substantial portion of our cash from operations to make principal
and interest payments on our debt, reducing the funds that would otherwise be available
for operations and future business opportunities;
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e our debt level could make us more vulnerable to competitive pressures or a downturn
in our business or the economy generally than our competitors with less debt; and

e ourdebt level may limit our flexibility in responding to changing business and economic
conditions.

Our ability to service our debt will depend upon, among other things, our financial and
operating performance, which will be affected by prevailing economic conditions and financial,
business, regulatory and other factors, some of which are beyond our control. If our results of
operations are not sufficient to service our current or future indebtedness, we will be forced to
take actions such as reducing or delaying our business activities, acquisitions, investments or
capital expenditures, selling assets, restructuring or refinancing our debt, or seeking additional
equity capital or bankruptcy protection. We may not be able to effect any of these actions on
satisfactory terms, or at all.

We have the ability to incur substantial additional debt, which may increase the risks
associated with our substantial existing debt, including our ability to service the Series A
Bonds and other debt.

Our credit agreements and other debt instruments, including the deed of trust that will
govern the Series A Bonds, will permit us, subject to compliance with certain covenants, to
incur a substantial amount of additional indebtedness, including senior secured indebtedness.
As of September 30, 2021, and without giving effect to this offering, we had $79 million of
commitments available to be borrowed under our existing credit facilities, not including
approximately $24 million available for the purchase of inventory. If we incur additional debt
above the levels in effect upon the closing of the offering, the risks associated with our
substantial existing debt, including our ability to service our debt, could increase.

We may not have sufficient cash from our operations to enable us to pay interest or principal
on our Series A Bonds.

We may have insufficient cash available to pay interest and principal on our Series A
Bonds. Our ability to pay interest or principal on our Series A Bonds depends in part upon the
amount of cash we generate from and use in our operations, which may fluctuate significantly
based on, among other things:

° the market and economic conditions in our current markets, which may
significantly affect manufactured home occupancy or rental rates;

° our occupancy and rental rates;

° downturns in the local economy or other local real estate market conditions in
the states where we have a concentration of our properties;

° the national and local economic climate, including that of the energy-market
dependent Marcellus and Utica Shale regions, which may be adversely impacted by, among
other factors, potential restrictions on drilling, plant closings, and industry slowdowns;

° local real estate market conditions such as the oversupply of manufactured
homesites or a reduction in demand for manufactured homesites in an area;

° the number of repossessed homes in a particular market;



° the lack of an established dealer network;

° the rental market, which may limit the extent to which rents may be increased
to meet increased expenses without decreasing occupancy rates;

° the safety, convenience and attractiveness of our properties and the
neighborhoods where they are located,;

° zoning or other regulatory restrictions;

° competition from other available manufactured home communities and
alternative forms of housing (such as apartment buildings and single-family homes);

° our ability to provide adequate management, maintenance and insurance;

° a pandemic or other health crisis, such as the outbreak of COVID-19;

° increased operating costs, including insurance premiums, real estate taxes and
utilities;

° the enactment of rent control laws or laws taxing the owners of manufactured
homes.

° the inability of tenants to pay rent or if sites were unable to be rented on

favorable terms; and

° our inability to promptly relet or renew the leases for a significant number of
sites, or if the rental rates upon such renewal or reletting were significantly lower than expected
rates.

Our Series A Bonds will be unsecured obligations and will be effectively subordinated to our
secured debt.

Our Series A Bonds are unsecured and therefore will be effectively subordinated to our
existing secured indebtedness and any secured financing we may incur in the future to the extent
of the value of the assets securing the financing. In the event of a bankruptcy, liquidation or
similar proceeding involving us, the assets that serve as collateral will be available to satisfy
the obligations under any secured financing before any payments are made on our Series A
Bonds.

On September 30, 2021, we had an aggregate of approximately $486.9 million of
secured debt outstanding. We will continue to have the ability to incur additional secured debt,
subject to limitations in our credit facility and other indebtedness and the deed of trust relating
to the Series A Bonds.

Restrictive covenants in our credit facility, the Series A Bonds offered hereby, and our other
indebtedness impose financial and other restrictions on us, which may limit, among other
things, our ability to borrow funds under our credit facility.

To borrow funds under our existing credit facility, we must, among other things, meet
specified financial covenants. For example, we are prohibited under our existing credit facility
from incurring total borrowings in an amount greater than 60% of our total assets, as defined
in the applicable agreements, and we must also ensure certain interest coverage, and interest
and principal coverage ratios are met. Total borrowings and total assets are terms defined in
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our credit facility and differ from those used in preparing our consolidated financial statements,
which are prepared in accordance with U.S. GAAP. To the extent we are unable to satisfy the
requirements in our credit facility, we may be unable to borrow additional funds under the credit
facility.

If we are not in compliance with specified financial ratios or other requirements in our
credit facility, the Series A Bonds or our other indebtedness, we may be in breach, which could
require us to repay outstanding amounts. We may also be required to prepay amounts borrowed
under our credit facility, the Series A Bonds and our other indebtedness if we undergo a change
of control. Additionally, most of our debt instruments contain cross-default provisions, which
generally cause a default or event of default under each instrument upon a qualifying default or
event of default under any other debt instrument. If we are unable to repay outstanding
indebtedness when due, holders of our secured debt also have the right to proceed against the
collateral granted to them that secures the indebtedness. If the indebtedness under the Series A
Bonds and our other debt agreements were to be accelerated, our assets may not be sufficient
to repay in full that indebtedness and our other indebtedness. If not cured or waived, such
default could have a material adverse effect on our business, financial condition and operating
results.

Our subsidiaries conduct a portion of our operations and own certain of our operating assets,
and your right to receive payments on our Series A Bonds is effectively subordinated to the
rights of the creditors of our subsidiaries.

Our subsidiaries conduct a portion of our operations and own certain of our operating
assets. As a result, our ability to make required payments on our Series A Bonds depends in
part on the operations of our subsidiaries and our subsidiaries’ ability to distribute funds to us.
Our subsidiaries are separate and distinct legal entities and have no obligation, contingent or
otherwise, to pay amounts due on our Series A Bonds or to make funds available for that
purpose. Our Series A Bonds will not be guaranteed by any of our subsidiaries.

The rights of holders of our Series A Bonds will be structurally subordinated to the
rights of our subsidiaries’ creditors. A default by a subsidiary under its obligations could result
in a block on distributions from the affected subsidiary to us. Our Series A Bonds will be
effectively junior to all existing and future liabilities of our subsidiaries, whether secured or
unsecured. In the event of a bankruptcy, liquidation or reorganization of any of our subsidiaries,
creditors of such subsidiaries will generally be entitled to payment of their claims from the
assets of those subsidiaries before any assets are made available for distribution to us. As of
September 30, 2021, our subsidiaries had $511.9 million of outstanding secured and unsecured
debt obligations and assets with a net book value of at least $738.9 million.

Our Series A Bonds will be linked to the U.S. Dollar and therefore will be subject to exchange
rate risk.

Payments of principal and interest under our Series A Bonds will be adjusted for
increases or decreases in the representative exchange rate of the U.S. Dollar to the NIS from
the time of the public offering of our Series A Bonds. Accordingly, if such exchange rate
declines, the rate of interest you receive in NIS terms effectively will be lower than the stated
interest rate of our Series A Bonds and you will be entitled to receive fewer NIS upon repayment
of Series A Bonds than the par value thereof.

Our Series A Bonds do not have an established trading market, which may negatively affect
their market value and your ability to transfer or sell your Series A Bonds.
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Our Series A Bonds are a new issuance of securities with no established trading market.
We have received approval in principal to list our Series A Bonds on the TASE.? An active
trading market on the TASE for our Series A Bonds may not develop or, even if it develops,
may not last, in which case the trading price of our Series A Bonds could be adversely affected
and your ability to transfer your Series A Bonds will be limited and you may be required to
bear the financial risk of an investment in the Series A Bonds for an indefinite period of time.

The market price of the Series A Bonds may fluctuate.

If an active trading market does develop on the TASE, our Series A Bonds may trade
at prices lower than the offering price. The trading price of our Series A Bonds will depend on
many factors, including:

e prevailing interest rates;

the prevailing exchange rate of the U.S. Dollar to the NIS;

the market for similar securities;

general economic and financial market conditions;

the credit rating assigned to our Series A Bonds;

our issuance of debt or preferred or common equity securities; and

our financial condition, results of operations and prospects.

Our management will have discretion over the use of the proceeds to us from this offering
and the intended use of proceeds of this offering may not increase the value of your
investment.

Our management will have discretion on the use of the net proceeds from this offering,
and you will be relying on their judgment regarding the application of these proceeds. We
currently expect to use the net proceeds from this offering for working capital and general
corporate purposes. There can be no assurance that management’s intended use of proceeds will
increase the value of your investment. Please read “Use of Proceeds” below.

Although we expect to list the Series A Bonds on the TASE, there are restrictions on your
ability to transfer or resell the Series A Bonds in the United States without registration under
applicable U.S. federal and state securities laws.

Although the Company has shares of common stock and preferred stock listed on the
New York Stock Exchange, the Series A Bonds are being offered and sold in Israel pursuant to
an exemption from registration under U.S. federal and applicable state securities laws.
Therefore, you may not resell the Series A Bonds in the United States or to U.S. persons.

A downgrade, suspension or withdrawal of the rating assigned by a rating agency to the
Series A Bonds could cause the liquidity or market value of the Series A Bonds to decline
significantly.

Maalot, an Israeli rating agency, assigned an initial rating of [e] for this Bond offering
in an amount of up to NIS [e] million. We cannot assure you that such rating will remain for
any given period of time or that the rating will not be revised, lowered or withdrawn entirely by

2 Not yet received as of the date of this draft.
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Maalot (or any other rating agency) if, in such rating agency’s judgment, future circumstances
relating to the basis of the rating, such as adverse changes in our business, so warrant. If we
issue other securities with a rating, such ratings, if they are lower than market expectations or
are subsequently lowered or withdrawn, or if ratings for such other securities would imply a
lower relative value for our Series A Bonds, could adversely affect the market for, or the market
value of, our Series A Bonds. A security rating is not a recommendation to buy, sell or hold
securities, including our Series A Bonds. Ratings do not reflect market prices or suitability of a
security for a particular investor and any rating of our Series A Bonds may not reflect all risks
related to us and our business or the structure or market value of our Series A Bonds.

We may not have the ability to raise the funds necessary to purchase our Series A Bonds as
required upon a change of control, and our other existing and future indebtedness may
contain limitations on our ability to purchase our Series A Bonds.

Following a change of control as described in the Deed of Trust, holders of Series A
Bonds will have the right to require us to purchase their Series A Bonds for cash. A change of
control may also constitute an event of default or prepayment under, and result in the
acceleration of the maturity of, our other existing or future indebtedness. We may not have
sufficient financial resources, or not be able to arrange financing, to pay the change of control
purchase price in cash with respect to any Series A Bonds surrendered by holders for purchase
upon a change of control. In addition, restrictions in our credit facilities for existing or future
indebtedness, if any, may not allow us to purchase the Series A Bonds upon a change of control.
Our failure to purchase the Series A Bonds upon a change of control when required would result
in an event of default with respect to the Series A Bonds which could, in turn, constitute a
default under the terms of our other indebtedness. If the repayment of the related indebtedness
were to be accelerated after any applicable notice or grace periods, we may not have sufficient
funds to repay the indebtedness and purchase the Series A Bonds.

Some significant restructuring transactions may not constitute a change of control, in which
case we would not be obligated to offer to purchase the Series A Bonds.

Upon the occurrence of a change of control as defined in the Deed of Trust, you would
have the right to require us to purchase your Series A Bonds. However, the change of control
provisions will not afford protection to holders of Series A Bonds in the event of certain
transactions that could adversely affect the Series A Bonds. For example, transactions such as
leveraged recapitalizations, refinancings, restructurings or acquisitions initiated by us would
not constitute a change of control requiring us to repurchase the Series A Bonds. In the event
of any such transaction, holders of the Series A Bonds would not have the right to require us to
purchase their Series A Bonds, even though each of these transactions could increase the
amount of our indebtedness, or otherwise adversely affect our capital structure or any credit
ratings, thereby adversely affecting holders of the Series A Bonds.

It may be difficult to obtain and enforce civil judgments against us and our directors, officers
and experts.

We are a Maryland corporation and our principal executive offices are located in the
United States. All of our assets are located in the United States. As a result, even though the
Deed of Trust is governed by Israeli law and any disputes thereunder are stipulated to be
adjudicated in Israeli courts, you may have difficulty enforcing in Israel judgments you may
obtain in an Israeli court against us.

We file reports with the SEC; see “Where You Can Find More Information” below.
After the Offering, we will file with the ISA copies of our SEC reports, pursuant to the rules
under the Israeli Securities Law for companies that are dual-listed on the NYSE and the TASE.
Likewise, the substantive laws regarding liability for our disclosures (including those in this
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prospectus) will likely be governed by U.S. law. The applicable reporting requirements and the
substantive laws regarding liability for disclosures under U.S. law differ from those under
Israeli law and arguably afford less protection for purchasers of our securities.

U.S. courts may refuse to hear a securities law claim of a non-U.S. investor who
purchased our securities on the TASE. It also may be difficult enforcing in the United States
judgments you may obtain in Israeli courts against us or our directors, officers and experts in
any action, including actions based upon the civil liability provisions of U.S. securities laws.

Because all our operations are conducted in the United States, the outcome of any debt
restructuring proceedings in Israel is difficult to predict.

We are a Maryland corporation and we conduct all of our operations in the United
States. Our principal executive offices are in the United States, and all of our directors and
officers reside in the United States. In addition, all of our assets and substantially all of the
assets of our directors, officers and experts are located in the United States. Consequently, in
the event of any bankruptcy, insolvency, liquidation, dissolution, reorganization or similar
proceeding involving us or any of our subsidiaries, bankruptcy laws of the United States and
not those of Israel are likely to apply. If we become subject to a debt restructuring in Israel,
Israeli courts may seek to assert jurisdiction over all of our assets, wherever located, including
property situated in the United States. There can be no assurance, however, that courts in the
United States that have jurisdiction over us and our operations would recognize an lIsraeli
court’s jurisdiction.

44 Forward-Looking Statements

Certain statements contained in this Prospectus and the documents incorporated by reference
herein that are not historical facts are forward-looking statements within the meaning of Section
27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking
statements provide our current expectations or forecasts of future events. Forward-looking
statements include statements about the Company’s expectations, beliefs, intentions, plans,
objectives, goals, strategies, future events, performance and underlying assumptions and other
statements that are not historical facts. Forward-looking statements can be identified by their
use of forward-looking words, such as “may,” “will,” “anticipate,” “expect,” “believe,”
“intend,” “plan,” “should,” “seek” or comparable terms, or the negative use of those words, but
the absence of these words does not necessarily mean that a statement is not forward-looking.

The forward-looking statements are based on our beliefs, assumptions and expectations of our
future performance, taking into account all information currently available to us. Forward-
looking statements are not predictions of future events. These beliefs, assumptions and
expectations can change as a result of many possible events or factors, not all of which are
known to us. Some of these factors are included in this Section 4 and others are described in the
annual report on Form 10-K and quarterly reports on Form 10-Q filed with the SEC under the
headings “Business”, “Risk Factors” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and in our other filings with the SEC. These and other
risks, uncertainties and factors could cause our actual results to differ materially from those
included in any forward-looking statements we make. Any forward-looking statement speaks
only as of the date on which it is made. New risks and uncertainties arise over time, and it is
not possible for us to predict those events or how they may affect us. Except as required by law,
we are not obligated to, and do not intend to, update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise. Important factors that could
cause actual results to differ materially from our expectations include, among others:

° changes in the real estate market conditions and general economic conditions;
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° risks and uncertainties related to the COVID-19 pandemic;

° the inherent risks associated with owning real estate, including local real estate
market conditions, governing laws and regulations affecting manufactured housing
communities and illiquidity of real estate investments;

° increased competition in the geographic areas in which we own and operate
manufactured housing communities;

° our ability to continue to identify, negotiate and acquire manufactured housing
communities and/or vacant land which may be developed into manufactured housing
communities on terms favorable to us;

° our ability to maintain rental rates and occupancy levels;

° changes in market rates of interest;

° our ability to repay debt financing obligations;

° our ability to refinance amounts outstanding under our credit facilities at

maturity on terms favorable to us;

° our ability to comply with certain debt covenants;

° our ability to integrate acquired properties and operations into existing
operations;

° the availability of other debt and equity financing alternatives;

° continued ability to access the debt or equity markets;

° the loss of any member of our management team;

° our ability to maintain internal controls and processes to ensure all transactions

are accounted for properly, all relevant disclosures and filings are made in a timely manner in
accordance with all rules and regulations, and any potential fraud or embezzlement is thwarted
or detected;

° the ability of manufactured home buyers to obtain financing;

° the level of repossessions by manufactured home lenders;

° market conditions affecting our investment securities;

° changes in federal or state tax rules or regulations that could have adverse tax
consequences;

° our ability to qualify as a real estate investment trust for federal income tax

purposes; and

° those risks and uncertainties referenced under the heading “Risk Factors”
contained in this Section 4 and in the Form 10-K and in the Company’s other filings with the

SEC.

You should not place undue reliance on these forward-looking statements, as events described
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or implied in such statements may not occur. The forward-looking statements contained herein
speak only as of the date hereof and the Company expressly disclaims any obligation to publicly
update or revise any forward-looking statements, whether as a result of new information, future
events, or otherwise.

45 Use of Proceeds

The net proceeds from the offering, after deduction of the arranger’s fees and other
expenses and commissions of the offering, will be approximately NIS [e] million.

We intend to use the net proceeds from the offering for working capital and general
corporate purposes, which may include redemption of outstanding preferred stock, purchase of
manufactured homes for sale or lease to customers, expansion of our existing communities,
potential acquisitions of additional properties, and repayment of indebtedness on a short term
basis.

4.6 Expenses of the Offering
The following table sets forth costs and expenses we expect to incur in connection with

the issuance and distribution of the Series A Bonds covered by this prospectus. All amounts are
estimated and in US Dollars.

Legal fees and expenses $[e]
Accounting fees and expenses [o]
Miscellaneous [e]

Total $[e]

4.7 Incorporation of Certain Information by Reference

We are allowed to incorporate by reference into this prospectus the information that we
file separately with the SEC (and provide an active hyperlink thereto) or the ISA, which means
that we can disclose important information to you by referring to those filings. The information
incorporated by reference is considered to be part of this prospectus, except for any information
superseded by information contained expressly in this prospectus and is an important part of
this prospectus. You may access any document listed below on the SEC's EDGAR website
by opening the applicable hyperlink. Documents referenced by active hyperlinks to SEC
filings are deemed to be filed herewith with the ISA for liability purposes. Information
described below that we file later with the SEC (and provide an active hyperlink thereto) or the
ISA prior to the termination of this offering will also be considered to be part of this prospectus
and will automatically update and supersede previously filed information, including
information contained in this prospectus.

We are incorporating by reference in this prospectus the documents listed below:?

e our Annual Report on Form 10-K for the fiscal year ended December 31, 2020,
filed with the SEC on March 10, 2021 (including the information specifically
incorporated by reference into our Annual Report on Form 10-K for the year ended
December 31, 2020 from our definitive Proxy Statement on Schedule 14A, filed with
the SEC on April 16, 2021);

3 Note to Draft: Goldfarb to add all SEC filings that would be incorporated by reference into a Form S-3
and hyperlink each one to the applicable EDGAR filing.
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https://www.sec.gov/Archives/edgar/data/752642/000149315221008981/formdef14a.htm
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e our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31,
2021, June 30, 2021 and September 30, 2021, filed with the SEC on May 6,
2021, August 4, 2021 and November 3, 2021, respectively;

e our Current Reports on Form 8-K filed with the SEC on June 17, 2021, August
17, 2021, September 23, 2021 and December 14, 2021, other than any
information in such reports that was “furnished” but not “filed”’; and

e and any subsequent Form 8-K reports filed by us with the SEC prior to the
termination of the offering being made pursuant to this prospectus (other than
any information in such reports that is “furnished” and not “filed”).

These reports contain important information about us, our financial condition and our
results of operations.

As you read the above documents, you may find inconsistencies in information from
one document to another. If you find inconsistencies between the documents and this
prospectus, you should rely on the statements made in the most recent document.

In deciding whether to purchase the Series A Bonds, you should rely only upon the
information contained in this prospectus or incorporated by reference in this prospectus. Neither
we nor the arrangers of this offering have authorized any other person to provide you with
different information. If anyone provides you with different or inconsistent information, you
should not rely on it. Neither we nor the arrangers are making an offer to sell these securities
in any state or jurisdiction where the offer or sale of such securities is not permitted. You should
assume that information appearing in this prospectus is accurate only as of the date of this
prospectus. Our business, financial condition, results of operations and prospects may have
changed since that date.

We will provide to each person, including any beneficial owner, to whom this
prospectus is delivered, a copy of these SEC filings, at no cost, upon written or oral request to
our Israeli counsel, Goldfarb Seligman & Co., at 98 Yigal Alon Street, Tel Aviv, Israel,
telephone number; +972-608- 9999. Copies of these SEC filings may also be obtained from the
SEC through its public reference facilities or its website at www.sec.gov.

You may request a free copy of these filings (other than exhibits, unless they are
specifically incorporated by reference in the documents) by writing or telephoning us at the
following address and telephone number:

UMH Properties, Inc.
Attention: Stockholder Relations
3499 Route 9 North, Suite 3-C
Juniper Business Plaza
Freehold, NJ 07728
(732) 577-9997


https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000149315221010618/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000149315221010618/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000149315221018565/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000149315221027108/form10-q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000149315221014656/form8-k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000114036121028602/ny20000425x2_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000114036121028602/ny20000425x2_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000149315221023489/form8-k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000752642/000114036121041569/brhc10031767_8k.htm
about:blank
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4.8 Where You Can Find More Information

We have filed with the ISA a shelf prospectus under the Israeli Securities Law with
respect to the bonds offered hereunder. As permitted by the rules and regulations of the ISA
relating to this prospectus, this prospectus does not contain all the current public information
about UMH. For further information regarding our company and our securities, please refer to
our annual, quarterly and current reports, proxy statements and other information that we have
filed with the SEC.

Our SEC filings are available to you on the SEC’s website (http://www.sec.gov). We
also have a website (www.umh.reit) through which you may access our recent SEC filings.
Information contained on our website is not a part of this prospectus. Our common stock, Series
C Preferred Stock and Series D Preferred Stock are listed and traded on the NYSE. Following
the closing of this Offering, copies of our reports also will be available from the website of the
ISA at www.magna.isa.gov.il or the website of the TASE at http://maya.tase.co.il.

4.9 Legal Matters

Certain legal matters with respect to the offering of the Series A Bonds are being passed
upon for us by Goldfarb Seligman & Co. of Tel Aviv, Israel and by Stroock & Stroock & Lavan
LLP of New York, New York. Certain legal matters with respect to the laws of the State of
Maryland will be passed upon for us by McDermott Will & Emery of Washington, D.C. and
New York, New York.

410 Experts

The consolidated financial statements and schedules of UMH Properties, Inc. as of
December 31, 2020 and 2019 and for each of the three years in the period ended December 31,
2020, included in the Form 10-K, have been incorporated by reference herein in reliance upon
the report of PKF O’Connor Davies, LLP, our independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in accounting
and auditing.

411 Indemnification of Directors and Officers

UMH is incorporated under the laws of the State of Maryland. The Maryland General
Corporation Law (“MGCL”) permits a Maryland corporation to include in its charter a
provision eliminating the liability of its directors and officers to the corporation and its
stockholders for money damages, other than for liability resulting from (i) actual receipt of an
improper benefit or profit in money, property or services or (ii) active and deliberate dishonesty
that was established by a final judgment and was material to the cause of action. UMH’s charter
contains a provision that limits the liability of our directors and officers to the maximum extent
permitted by Maryland law.

The MGCL requires a Maryland corporation (unless its charter provides otherwise,
which UMH’s charter does not) to indemnify a director or officer who has been successful, on
the merits or otherwise, in the defense of any proceeding to which he or she is made a party by
reason of his or her service in that capacity. The MGCL permits a Maryland corporation to
indemnify its present and former directors and officers, among others, against judgments,
penalties, fines, settlements and reasonable expenses actually incurred by them in connection
with any proceeding to which they may be made a party by reason of their service in those or
other capacities unless it is established that (i) the act or omission of the director or officer was
material to the matter giving rise to the proceeding and (a) was committed in bad faith or (b)
was the result of active and deliberate dishonesty, (ii) the director or officer actually received
an improper personal benefit in money, property or services or (iii) in the case of any criminal
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proceeding, the director or officer had reasonable cause to believe that the act or omission was
unlawful.

Under the MGCL, a Maryland corporation also may not indemnify for an adverse
judgment in a suit by or on behalf of the corporation or for a judgment of liability on the basis
that personal benefit was improperly received. A court may order indemnification if it
determines that the director or officer is fairly and reasonably entitled to indemnification, even
though the director or officer did not meet the prescribed standard of conduct or was adjudged
liable on the basis that personal benefit was improperly received. However, indemnification for
an adverse judgment in a suit by or on behalf of the corporation, or for a judgment of liability
on the basis that personal benefit was improperly received, is limited to expenses.

In addition, Maryland law permits a Maryland corporation to advance reasonable
expenses to a director or officer upon receipt of (a) a written affirmation by the director or
officer of his or her good faith belief that he or she has met the standard of conduct necessary
for indemnification by the corporation and (b) a written undertaking by him or her on his or her
behalf to repay the amount paid or reimbursed by the corporation if it is ultimately determined
that the standard of conduct was not met.
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Consent of Independent Registered Public Accounting Firm

The Board of Directors

UMH Properties, Inc.

6.2

6.3

6.4

We hereby consent to the inclusion and incorporation by reference in this Registration Statement and the related

Prospectus of UMH Properties, Inc. (the “Company”), to be filed with the Israel Securities Authority on or about
the date hereof, of our reports dated March 10, 2021, with respect to our audit of the consolidated balance sheets
of the Company and subsidiaries as of December 31, 2020 and 2019 and the related consolidated statements of

income (loss), comprehensive income (loss), shareholders’ equity, and cash flows for each of the three years in

the period ended December 31, 2020, and with respect to the effectiveness of internal control over financial

reporting as of December 31, 2020, which reports appear in the Company’s annual report on Form 10-K for the
year ended December 31, 2020. We also consent to the reference to our firm under the heading “Experts” in such

Registration Statement and Prospectus.

January 10, 2022
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