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NaR)

Form S-3-2 ©WATN ONAN OXPYON MY NIINND NINKN
(Y PPYNL DDV DON

1. The cover page legends, the disclosures relating to
underwriting arrangements, and certain other disclosures and
cross-references required to be set forth on the outside front
cover page of the prospectus by Item 1 of Form S-3;

2. The information relating to the interest rate and maturity of
indebtedness the Company may repay with net proceeds of the
Offering that is required to be included in the prospectus by
Item 4 of Form S-3; *

3. The information relating to determination of the offering
price that is required to be included in the prospectus by Item 5
of Form S-3;

4. The information relating to the plan of distribution for the
securities that is required to be included in the prospectus by
Item 8 of Form S-3; *

5. The information relating to the amount and description of
the securities being offered that is required to be included in the
prospectus by Item 9 of Form S-3; *

6. If applicable, the information relating to the interests of
named experts and counsel that is required to be included in the
prospectus by Item 10 of Form S-3; and

7. The documents that are required to be filed with the
Commission as exhibits to the Form S-3 (or as exhibits to the
prospectus or to a Current Report on Form 8-K) by Item 16 of
Form S-3, including (i) the table showing the calculation of the
Securities Act filing fee payable to the Commission, (ii) the
legal opinions of securities counsel and tax counsel to the
issuer, (iii) the consents of named experts, securities counsel
and tax counsel to the issuer, (iv) the powers of attorney (if
applicable), (v) the underwriting agreement, (vi) the indenture
and (vii) the statement of eligibility of the indenture trustee on

Form T-1.*.
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NOY IV PPYNI 4 9792 Yo Form S-3-2 wATHN ,NAN PYON
:Form S-3-19-5y 915 1NN XN 12 Oprna
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MDD MYNIN NN YD TO PAD 1T 99010 P2 DNV
55 0 PAY WPravy MM 19010 PV DN NV I
NTNOY PNNA IR DTN PAND NN MYPIAY MTNN
POAND NN NNH/INIY MDD TO PaAY NHHN MIAN
5512) NN VNN NN MAN DTN PNNL INRA DTN
DY MNTIM NIMEAMNND WAPNN \NWOIDY YT
1919 2.4.5 PYDI MNNI ,DNONDN DIWPYN

ND DY 2.4.4.4 PYDI NNND MTN NNIPN MIAPY2 D) ON
2.3.1.1 9>¥D2 9INNXD 2 NITO IND MNNI MW NP O»PRd
DY AN PNN NYIAP TNSY WTNN INSPIN YIAN NN D0V
TON PNN T TUNRI DTN 2PN PNNHN NN XY IWN YN
DXDYON TN MM AN MXPND M 11 1Y NP NN
PYDA NN MWINT NVAN MYOIT POV I9INI M2
TV 12 790N MTN INPY R wpandw 719 Doy 2.3.1.1
PANN INN”) INYPIL APIY NI MDY NN IN PINIY

(MY NTINYY

DUN DT PYDI NNRD WTND DTNOY DRND PNNND Yap
PANND PNHNN” DIPNY Y 2.4.4.4 PYDA NNND NIRSPIN
UTNN DTN TINRD INNN AN IDIND IR "DITINY
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TNND 2 NITO NN MNND YD NP PYND 7P N KD DN
2.4.4.6 9y0I ININNN NIRIPNN 1PN D) ,PPYnd 2.3.1.1 Pyo
501aN ,NT PPYN 1 DY WSPY A NITO 2NN MNINX 22DD D0V
DOVUPANNN DD 123 XY 2 NITO DIND MNININPY XD, NPNIN

Rahpowl

1IN DY NNND 2 NITO 2INN MNDN NNSPNN DINSIND DN
NP NANPD DNOYN NTND MmN D55 0Ny on ,0Mav
YT DY WO NN NIDYNN IRXIND TMPY MTN DY DY

PN I

MDD 95 NN YIDIY INYPIL 25NNN 1PN AWN» wpan Yo
Y INYPAY TPPON IR DRDND NN INNIND WD NIPSPINY
225 DVNANN DYYYIN

DINON OWPYND
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2447

24438

2.4.5

“S%——=2 TINNNN ,MYSINND A NITO DIN MDIND NN 266,666-——=D DN

NIYPNN ,PPYNN 29-5Y NS MY 2 NITO 1NN MDN YD ToN 83.57%
JOIN MNPNY 1 PYDa DNITIND ,DON0N DWPYNR DY NNTPIN MIVPNNA NN
(rENONN DXWPYNDY (MY PYDI) 1PNY DOV DIPMNYY NN 1NYSN
TMN NYITY NN 19902 NNNIN WINY DINDHN DIPPWHN 12»NNN 1PaY

19N9W 19202 0PV TYY VINVNRNN NN XYY DXPNNAY NN 72 NITO 2NN

MTIN /NS
29N MIN 7MY NN MON PPYN NITINY NNY 185 MONN PYNN oY
(’a NH10)
——7,000 —980 NrY N 50 HY P09y TIND—— 17Y2 DXV TI-IV-N——
——3,000 —991 N’Y N 50 DY P09y TIND—— 19Y2 NIVIVON DIPIN——
D M OIOIN+—
2 300 088 N 19 (1978) MINNI nn;?’ybjm ) ONDAON
(1978) MNPNI NMIIP D112 INIAINS—
—1,500 —988 NONY NP—— 10790 MOBN - 17y3
(1978) MINPNI NP D112 INIDIN—
—3,500 —988 NNINX) NP——
E— —_— = MIIN NANOINIDIN - 7ya
(1978) MNPNI MNP D112 INIDINA—
—2 — ION) NP——
——2.500 ——288 = N9V A D199 NP TNONIDN - NV
- 07y2 (1978) MINANI NNIP NN ONPIAIN
2000 288 1PN 172 20/80 DWW 3 19 MWDK
- 07y2 (1978) MNINI NNIP N2 ONPIAIN
1,000 biL TR 10 30/70 DIV 3 TYORDN
- 97Ya (1978) NHN NNIP DI IONPAIN
7,500 988 NINNI P YNND DON INODN
1,000 980 N7V 50 DY )10 Yya TIND N2aNN MMV X) DNY IIWOIN
449 975 NV 1 50 SW PN YA TINN NN MMV ) DNV INIWOLON
2,200 981 NV 50 DY 11N Yya TIND JA.Y 9219) VAN
6,000 995 [2hn} PYA NIV NYNRIN MIINIIAN PIIN
2,000 986 NV 50 DY 11N Yya TIND 2NN MOMY - PV MYPYD PPV
1,000 981 NY 0 50 DY NN DY TIND NYANN MOMVY - PV MYPYN PPV
2,000 976 NY 0 50 DY NN HYA TIND NYANN MOMVY - PV MYPYN PPV
26,834 1,001 MNP 1177¥2 MINNI NNIP 212 - MTA P
19,752 976 0PN YN 1Y DPON DN NMYPYD N2 NP
1,330 991 NHONI 1P 17Y2 (2013) NNHANI MINP 91102 I
13,464 975 209 192/ 99) D9p 17Y2 DPDINY DY VN
6,576 996 NHNI 1P DY NPN) NNIP AV
YW 800,000 SV qP>XN2 P ,NYSNN DN NNPNI VNN MY TIY MM NDNY NYSNA WIDID IONNNVY OD— "IN0NR $Ipun” 1

SNYSNN DN NNPNY 1 MPNA NN PYN” NITIN DINNN DXINN THX DY MN) NINY 71521, mNad
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TN MN5
290 MIIN N9 Hnn MN0N YIPYN NIINY NNY 1895 MONN WPYNH oV
(’a n19)
15,000 983 DY N 50 DY 1IN DY TINND NYINN MMV DTN TP
3,000 1,001 DN YN DY 1TV NWNA DIPIN DI00 NVRY
3,000 992 DXPXN YN DY 7TV DY DIPOIN DI IVRY
3,000 983 DXPXN YN DY 7TV DY DIPOIN DI NIVRY
2,000 982 N’Y 0 50 HY NN YYa TIND NY2ANN MOMY NN PIOVND
3,000 978 N’Y 0 50 HY NN YYa TIND NY2ANN MOMY NN POV ND
1,483 1,015 DN YN D7Y2 (2007) MYPYD 1’2 LOND
14.574 1015 O 11D FOREST - D"y:;(g%gm nNIP VLOMS
- "
11.288 1015 DN 1D FOREST -n y;g;;:(;gm nNIP VLOMS
- 1"
1914 1015 - FOREST -n ygg;;:(;gm NI LOMS
FOREST -n7y2 MmN nIp vops
2,287 1,015 NHNI P SELECT20
FOREST -n7y2 MmNy n»Ip vops
1,634 1,015 NHNI P SELECT30
- "
5 733 1015 . W FOREST - n y?nsngnNJ nNIP VPN
- 1" 1
10.725 1015 N 190 FOREST - n y:nzz;;nm NI VLOMD
FOREST - n7y2 mynNg NP VoMo
5,088 1,015 NINNIIP ST NN
- N 1
3251 1,015 BN 11D FOREST - n yng;:{nm NP VOMI
- 1" 1
8186 1015 ABON 11D FOREST - n ynoz\w;j):om NI LOMD
FOREST - n7y2 mynNg NP VoMo
653 1,015 NHNI 1P T p—
1,355 990 120 1IN 1P 17Y2 12°0 1IN OVIOT
2,200 988 NrY N 50 YW 1IN SYa TIND 17Y2 MYPYNI 911023 VD D).
1,300 976 NIV N 50 YW 1IN DYa TIND 17Y2 MYPYNI 911023 VD D).
50,000 984 nI1vXa NHan TN MHAN NN YD MaMmVY
——266,666 37no

.DYNIND DINYPN DHNDN DWIPYN YT-DY NYTN NV MNTPIN NMONNN NN N

NINSPM ,00ON0NN DOWPYHNND MNTPI NMIAPNNN NP
MINMN 29-5Y NYYN DINDNN DWOPYND DIYXIND TIVD M)
YXNN DNIPN

NYSNA AN NONN DY NIPNA ;NDNY NYSN IDIX NIPN 29 DY
SIPYTI DIMNODNN DIWPYND NRIPIN RNN ,NTNN

IWNNY TIVN MM MND P2 DN - 795 HI9HN” Nt PYDI
P25 3002 Yapow TN TARD NN NNNIN ONAD
MNION” TNNR DY NYIY NINY T252) ,NPoND NINNY mnon
INND ,PPYNI NYXINY TIVN M) MIND - 7HPIYNT DAY
NN NN OMXD IWNNY TIVN NI NN MINHD NNINY

39902 YaPOw DTINY TAND PNNNN MDD NN

MI»NNN 29D INDN WPYND RSP AN NXNN SY NIPNa
: NN J9IND YYD YNNIV NNTPIN

WPWUN 935 18PY L(5) won Sy AN nmonn nnby XY (N)
£ V1979 29NNNY NMNINN (100%) DIVINN NIND INON

2451

2452

)
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MNON WPYN D32 IXPY L (5) WNN DY 1N NINN NNDY (2)
1972 NNNY NINONIN (50%) DIINN OXWININ

NPYADN NPYND NINNY TIVN MM MND NN XD ()]

NINNY MNON NNPIN MR ,DY0 NNIND DIRSPID

95 YW HOONN NPON 19D DNINDNN DIWOPYNID NMIND

MNTPIN NMIAPNNIN TO TINHD NNTPI MIAMNNN
DY NN IMNXIVNINY

VAPV DTNY TOAND NN MDD DINDNN DWPWNI NRSPIN
90,

YT DY WNNY NI MIAYNPN DNHNDNN DOWPYNN NNNIN
NN MDD NPON TN DTN NN NYIAP THNND NN
10 NN DY NIPN2 MITNN NPIYNY TWRA D80 MINND 91951
DOYPYNN NNMD MIAYNN N> NHDINN DOPNN ROV NIPNa
TINXD NI T HY WNNY NNNTND 119HN NNONI OIMNONN

.DONIND TIVN MM NPIZN

12 DTN PNNN NN MOYNY 199071 DN ORYI RN INDN WPWN
-5y, (MY 1 5V NN THI) DP¥0 NNNRND NNTPINND MAMNNNA 2P
199 T2 HAPNN AWNR ,NPANN DY AN NYTIN NN ST

NINND NNXYI NI TND TY NPANN

NN MND TI90N TYINI POIND DINYY DINDN DIWPYN
MOTIY NMITN OIINY ,NNTPINN DMIAPNNNA NAIPIN N DY NYIVN
PROYY ONONDN DWPYN NMIAYNNND MIAVNN XD ,MNNNY

NN IT-DY IWNNY NNNITND RON,PPYNN

NPANN 1372 71NN DMNDNN DWOPYWNN YT-DY DIWNY NNNNN
199070 DY INKOY NPYNIN INDNN O ,NDNNIAN 112N MYNNNI
2.4.6 PYDI NNND TNYNHN NIAYN YT DY TRMM 12:00 NYWN Ty

N0

MYV NHTPIN MAONNN NYNY DNINDN DOWPYND DOWN NHAND
MM PHa S92 HapNNY NYDDN NTHHNN NN 0.56% SV
DOMNONN OWOPYNN 1AONNN JPYNR DNYIY A NITO 2NN MDN

Baihia) ya RV2SYR b

2453

2454
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2.4.5.6

2457

2458

0NN NIVNN

NIVN OXPI TIRND NPNN 1D NN 110NN DY N0 TN
7109190 PAYNNY PND) NIAND YW7Y MDD XY TN NNNN)
172NN DY NPANN 197 T DY >TYDa 9N DM DY NAvN
MDD NYOID MYPIN PH2 VAPV DN0ON Y5 .NMan

STNYHN PAYND 1YY NV MYpPaa M2ooN

NYAPY DOYNNN YPPD 390010 DY INNDY NYRIN INDNHN DM
NYVN TV ,0PMYPI NN DXVPINN WD DMYSHNI IUN MYpa
92Y DYIND DNHRNN XN DX THPNHN PIYNL 09NN 12:00
APPYND 2.4.3.2 PYDA NIND NYSNN NIV 1D IWNR MITNN

24.6.1

2.4.6.2

2.4.6
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DOTINN XY DMHPY DT MNTPIL WPV DXNNNN D0
21 DDA DY M ORI

NN Y NPANN 197,290 2.3 PYDAY DIRIND MN»PNNY 99D 2.4.6.3
172X YN MPN PPN TNPHD PNIAYNL ITMIMY DXDIN NI
MNYN INONN DY 12: 00 NYYNN INN> XD ,N7ANN PNIAYND D)2
192N5 72 NYTO 2INN N NIAYN THD NN 119090 DY INNOY
.POYNN 1T MNNN 29-2¥ NONIAN 712N NI DMWY

NI2YNI ,NPANN 197 DEN NPANN NN NTPOINA NN NIIND 2.4.6.4
NYPI22 NONIAD NIANN MAN NNRT THO DY ,NI2NN YD NNNINN
NDNY DT PPYN 29 DY MYXIND 2 NITO 23NN MDX NN OIWID

J0Y T MTIIWM TIY M) NRNPN

107 T DY TNYHNN PNIVNA YTPONY DXODIN NIAYN THID NINSPNIN TYINa
,DOUPIANY 17NN NSPN L,PPYNY 2.4.6.3 PYDI NMNINXD NN NPAIN
N9ANAY :PND) NIYA TIY MY NONIAN DY DIMIYAID NN MYNNNA
V) INYOIY MYPANY MTNA ODDON TIVN MM NN (MOMIVINY
P2 MITIVD MDWN YT DY ,NNXIVNI NNV INNNN TIWRY )PON2 IN INIDNI
NN MTIVN (DD NIINN MYNNNI) DXVYPIAND A NITO 2IND MDN
DINX NAVY NN N NN IR XY NN’ MDD 2 NITO NN
GIPNI INPOM PAIYN 29T NN IX DI IN NIAYN AN NMNID 1902
IRNIN IN DV INX ON DI DY YPANN >T> DY DVVYNY 919521 ,N12ND ,MTIVNN

792 ©55N

24.7

09700 NOYYN MYIN

MUYON YINY N PPYN Yy ONINNA DXIAMNNN DMNVPITM NHAND
DN DNXN ,TIVN M) NYSN DY WP PPYNL DN DIRY DM TON
PPYNN 29 DY TIY MM SWOID MIDT POYNDN YINOIND DXAMNNNI NN

APPYNA VNNY 1Y IWIIY TIVN MM AN NOND

M MUY WNIND MY PPYN DY DNHINNA DXAMNNND DXNVPITM NIAND
GPYDA NNNI MAPNNNN NN IMDN YO T8 DY DN VTN ITON D2 Y Ty
Dy 2.5.1

IUPNNON WIOAY DY PPYN DY DNDINNA DXAYNNKD DNVPIPTN 17NN
VYD Y90V INWID POV TN DY PPYNN 29 DY DXYIND TIVD MM IvpPa
DY 2.5.1 PYDA INNY TN OITON TIY ONPIT DN

NOW ,N29010 R NP TIY MM NN DIAP> XY OINVPITN NIAND
T PYD MINNND OXNNA NNIY 2N52 2ONNN

251

2.5.2

2.5.3

254

"oMm

1IN NININD SVOYN IN/ 905 YIPD 1WA9Y PNY 1253 553 1990 19NYY NNONN
Hab MTNNRH MAXDIY 29 DIWA ,DINMIN 15 -HY SINITPAMTIN IYY PYNN ANHN
NN 9°D2NY NI Y DOYY DD S8 DY \IPIY DIINIKIVIO DIWPYN Y WPUn
PIAIDIY 25 DIV MR DIWPYNY MINKD DN MAYYN IN NNNONH 199NN
DOVUPANN DIININIVID DIWPYN UMD TIPD 99 YY) WHPUND SY IPNHNH
IN YN XY, 192NN HY SINIWIN S09WNN YN 3 Y 12N KaN NNIND 2 25 DIWY

19300 DYON WYY INPIVIN DI XIS > HY TUIN
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ADINOINTI-DY NN 2.6.1

27NN DNMINITIN DTN NNN NN 2.6.1.1

YINITI NDIDN DN MYINT NPMNN DN MIYWN DIDN MY PYD
95 IN NON ,NPIND ,NIYOID DM 270N YINRITO DAY DN
22 D770 2NN MR DY NINN MIHONDMT

PONAYS POINTY P N SVINYY AT PYD ,NINNK PINN DN NIN
29985 5310 D239 2INN MR PSTNN TUN ()919 NN NITIN)
(NYPYN MIVNY PININ 3,595 19INI) INPIIIN ON

,U.S. Internal Revenue Code of 1986 NN DY DOIN NT NN
mpn ,MPn SY 1ONPPNN PNVONIN (I HPNY) JPINY 29D
INPYIIND IXIND TIVND YT HY 1NN MYXINT NIPNM MNMP
NPOMN NPNIN DMVIYN DIV [ (7ARIRA MHINNNY - PTNY)
WX L(7IRS”) 27NIN2 NOMINN ON NMOLOY YT-DY INDNIWY
DMWY

DYA0 DIMNN) DN IYNY VI DIND
NDPNN 0N DY DLNN DI DNMNN PN DT NNON .0V
DMYMIDI NIND DWPYN DY IND NVY TUNR 27NN IINRITIN
2IN NNDN TN DIV DINDI TYN DIPWN HY IN NYTNHIN
NN DN HY DXVDND DNMNN NI ,27NINA YINITO NOIDN DN
Sy DDIANN DT NNON LTIV GONI IMIPN IN SNPTH DN D) MO
MODION NDMD DN HNIY NHYHNI 27NN P2 NIIND MXNIN
DNPIVIND MYNNNI MPIM L1975 92HaN2 20 0PI NNPNMY
9PINY NDIIN L1993 INIA 26 DY) 1980 NN 30 O MNMVY
(70398 N7) 1995 AN 1 O»2

2IN MNN DY) PXINN DD NIN MONIY DOINNY DT NNON PNIYD
(ORI DN 1IIXY HXIYID TINNNN TN IONIY TIRN MITD)
N5 MALND NI ,MNRD MIVHNY NI 2VIN WD IUN
72521 72 NITO NN MDX DY 20N DDYIAN IO ,NINND
2VIN INX NN (2),27DIN 2VIN IR NN (N) ION NNDND PrINHNY
N 877 DOPYD 9 HY DXTNPNHN DHHIY M9 27NN DY YAy
YTARNM IN IINNY NINN MY IN MOMY,TINN (), TIPN YW 877A
(1) DX DNNN (1), 27NN TN MPTHNN NNX IN 2NDIN OPIN 29D
US -1 N9 DY OUNT M9 9O¥91D MDND ¥ 2NN LOYN NdaD
mouoNNN Y91 VYWY MOND OHya 0N ,INY N TNNX Person
20 D2 NNMP NNMN NNNINXIN (2) N ,NNHNIN DY NPMYHYNIN
(Treasury Regulations) I¥IND MNMNDY ONNNAY ,1996 LOMINI
TPRIPH MNNNID AVNIND NIPN NN 91N 1Y ¥ NPLMDIN
DNY N9 WYY NDIONN IWN ,NIAVY (N) — N (domestic trust)

N AUN DNPH N 27NN NDION

NPRPIINNRD VNN MY Y93 17199 PIND 5959 1350 Nt ©1*0
DNYMAYDI NRY DIINIYY DIPSINNY NPVINGTY MDY MMIVYYN
01 9I19°0Y DINVIN DIWPYN HY DINNDN DINOY IN MIN1NRN
IN) 1299 IRPIINND SINITON NDIIND M 3357 NNONA 1NN
M3, 050399 MTOM IN DIPIT,09NIUNN MTOM (93319 XY
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IN DNNYI NNNDM 9125 TUN NPRPIINN JINY MNYS ,MIVsa
DYVHYY DITIND INPIVIN SINITD NDIIN T 539I8Y NMMNINND
IN TIY M9 DNV ,IPIONS M NYPYH MIan oo
9593 NN DY9APNN DITY , 0NN DINVAN DIWPYN ,MPavNa
DYNIYS DIPIINMY ,ONPOYN 79NN IN DIUN PN TIYN
AYAYNN MaN MNSY 10%-3 (POXPYa IN PIVINI) B¥PS NN
HY 2719 DR MAYYNY DNHHN 1N 1T DD )9 115 .0Ywna
D9P19N DXWIN VINY 72 NITO BN MIIN HY 20 DIYya
AYNNA 72 D10 NN MDN NN IYIIY 72 D10 NN MDIN HY

N PPUN 9 Yy R

335 DNYY DNN SEYY DY NPINNY DIINIYS DIPIINNY I
A0 U199 PAa DY0M) SINIYIN NDINN TNI 9T MY
NIND Y919 ,,MINNR DN MY 37193 ,SINITDY SNIT13 513N
N YW 1959103 MYYA , AU MONMHNN ,NIMND NN

/21919 2NN

DRIV DIPIINN DY NN

DYRY DPOINN DY OONN 27NINA YONRITON NOIINN ON PPN
PA0Y NOY NT PPYM DX2571 D1N NN MDN Y DORPIINN
DOTRNY DOYPWYND oM DR DPIN DY 7171 SIINNN DD
YPIN DY NYAUNN NN MIAPY TN DY DDV DNN I8V DY XY»INND
95 0) MO ,OENRIY 5512) 27NIND \INM) 27NIN OINITIN DN
/2 NITO NN MMIN NYPYND MINA ,NPOIMDT NDIDN DN NINN

MMMPY 935 MNYP MPT MY

N MYIND

(7037 :10NY) MNPN NP NN MAIY) NN NDION DD
NYAPNNN (MPOLINDIN TIPN NININ NNN 2 NITO N7IND ONPNIN
-5 NAVN) NN AURY ,2INN MTNND DN OHNIY 2NN »1-Dy
PINNN DY 27NN POY IX INDND MDOVPIN 1IN NNYPY
aVIN WNRY N DY 27NN DIPHNI DN NN NIAMN PONRIVIN
YTY DY NN TWRL17.5% DV NMYOw1a ) PIvin 295 IN,30% SV Nyl
YINIYOIT PIINNN DN ONPINI IN SOVIMNDIN NN NI 191D ,NI1INN
MPLINDT MYIIT MNPMPNN J9I NN 29-DY IRV 2WIND 2VWN)
PYDA MAND VYN ,NNT OY TN .NIIND MAVN NPIAPY MINKN
(0713 M2A7D) MM MMOYNN NOIdDN PPN 2.6.1.8 PYDI 2.6.1.6
2NN NMMNIRD TWPAOIRIY P2INN YT DY NNDIVNN IN NDAPNNN
"Portfolio Interest Exemption" »X)na Tmyd> 7wy ’a N0
nPYNY MY ,ONRNND TP (c)881-) (h)871 D¥dYDa DOWNIAPN
M DY OIRPINN OINRITO NDIIN DN IN NPHNI DN NDNIN NIV
MDOPAN JOIND NNVYPY NN NNNNRD NN ON — AWIN IRY
I PAY T292) PORIVIN PIINNN DY 27NN INON IN POYY
DIV ¥ DY IN PIYINL PXINN NN ORIV P2T1NNIN (1) : OININND
55 Yy H5YON NYASNN NN 9N N 10% ,NINDHN MHOYa MPIN
71193 NVYWI NN IR OINIWIT P21INNM (2) ;172N NN IND

2.6.1.2

2.6.1.3
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NIIND NNYPN (27NN OORIT NOIIN ON IINXD INVTHIND)
VMY PI2 IR ODRIVIN PIINNN (3) ; NN DY MOYIN NYNHNI
NNNDN DIONY DRNNA NNYMIY INIUR NTHYN DY 123N Ipnd
PYDI ININND L, PPOY DY DN DPOYN TONNa DNNIY
NIVN) NPN A NITO INN MNN DY NN (@) ; TP (A)(3)(c)881
POV N INDY ("effectively connected")” Y21>0PIN 19INI NNVPD
YINIWT NN (N) (5)-1 ,27NIN TINA YONIVN PINNN DY
DOWNYY 91952, 071X IN YVINDIN DN NI 1D ,NI1IND TWNND
IN NITN IR OIINRIYIN PXINNN YD ,IPY MTY I PN DIAPN
0N YT INDINI TN PIINNT DY INY NN IDINI 27NIN AVIN
VMY (TN YW NIPN2) W-8BEN IRS DMV Yy w7V 90 INN
D»LIMYT NN DAV N (MY Dv NIPN2) W-8BEN-E IRS
NPT TV ,AVIN WIRY OND 2NN NMPRA DN NN DINKN
,DMDN OMPNA () IN; PTI DINM TV HIPN XNON DNV
NI PXIND YN INN S0V TOM IN P12 ,TIY MM NPOON
P21NNN YH1) PIMNIPY 01 (2 NITO NN MDN H91D) T
0NN "M% 120D ,NIIND TWRND 20N PPDY ToNNa PORIWVN
MTY Sva PN OIAPN DOWUNYD 9D ,D7P1X) N YVIMNIIN
N ,W-8BEN-E IRS 09V W W-8BEN IRS 090 5200 0 pw
INRY MY 27NIND NPHNA DN NI DINK DMPVINDT NYIN YDV
DYOYANN (2799 AININDI) IPY NITY 1PH2 DXWNY NNN INNMNIY ,AWIN
IN NI 9-DY ,NMIT NN NN ODIND TOMN 1PV IN) 20NN
DYOYANN N1 DMV HP ,DODYAN DYLN DN INN DI TOM
,11°2592) 72 NITO NP7AND Y2 MADN MYIIT INDIM 1D (AVINN
NYN 1OTYD TNN PV PN .ANPNM TIPN MINNND OXNNA HON
WRY M DY 27NN DN D7D SOIMDIN NYIRD DNV IR NYD

AN

2N NPNY OIRIY PINN DY ,MNNI NINK YAPIY 12070 VYD
VINN 932 (YOI NOION DDA DY HHII) 27NN YNRITO NDION DN
NN MDY OX 2 NITO DIND TMHNX PHI2 NOAPHNN MY
WNRIWN PRINNN DY POY IX INDND SDOUPON PN NNYP
YD PINND INDNN OONIYN PPN ,IININD 19PN 27NN
PO MY OND GAd NP D) DIVY PIRPINDN OONITY DN
ITNND DN ORPIININ IPRY TIRD DY HD5D HVINN) INPINN
INDY DXONPHN DN IN MDIDN DY ,AWNIN IN I ,27NIND
MMIDN MYIT OX IN) 30% DY MYva (17NN POYY N
VIO 1IN DY L(MNND DNN 12.5% SY N9 NWva NN
MPNRI DN MOMN NV VITITH IN TNRD NNN JIYDD MAavn
PINNN XY MODIONNY INNRND ,AVIN IPRY M DY 27NINA
5y 270N POYY IN INDY PDUPON 1PINT MNP ORIV
01 220 DOXXNNN DN DNV NN TN PADY YORIWN PPTNNN
NN ONNY YN MINYD XMV IVIN INPNY I DY 277N NPNRa
IN OVMDIN NN NI MDY ,NIIND IPY MTY Dva DUy

.DMYNID



-2-15-

12 PNNN DY N9 1IN PYON DY 1PN YIPN DIDD DX 995
PNHPN 0.25% Y95 T172) PINA AITNHNY OY»NN DDA MNSD
TVINN MXDNN ONYN 901D 919D NYPAN TN 1PN PNTN
MY D10 D055 WIT» OHRIWN PINNN (1T TV NP
NYY VIR NXIVA D02 DY PWonn NMPN TN OID-5noidona

ADW NDNIN DNN MIRNAVN NOIWD WP
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183 HW Y515 9PN 27NN NI TUN ININD YINRIY 0NN , TN
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— 792N MNN NI DY IPIY TN YT-DY TIY M) NN MY
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7YY DN NOINN NN ,TNPH DN MY NDIDND ¥IPI XY .PTa

TIPAY 121 9oy02a MAPN 2290N
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TIY M) NN PN ONNT DY DNN VI NIN AVIN NTIPON MR
PN 4.ONIYI IPW YAPN HYONIIPN PN NN ONX,NDN12 DMINOIN
ORI P (NP ONR) DNN TINNX NINNN IDNIN? 5N 1IN NN NVIY

NOND 2N YW mavinn nyTnd
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%92 912192 DN 152N DNV DD DI NININI NP ,219) MNPD
QORI NN NN NPN2 DN RN NN KD NINN TN OX . PTH
DYV MPT 272 IMDN MXNIM DTIPAY (T)91 PYO MNNN NN
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0T O9IN NYYA NOPVINY NLYNN DD HAPNN IN PVIADIN PTN 29 HY NNV
DOYAIN TINA PV IN INTI KDY TININD AVONN IN N ,VIYNN N YT-DY
GN by LPIyn 295 ,NVONNN NYAP IN IND NN TNNHD 0D (45) NYIHM
NNV DINXIN MYPAD DN OINYDD 9 NAPN NIAND JNI1N XD NN
YOP PYD 1PIYD 1D ;912 .NNNIDNL IN NIAND OTI-DY )V 29D DN IN
IO INOONIYIN PTH ONNNA TPON DYDY NIAND DN NINY YN YD M
% PTO ORNNA L, NMYT

3259 DY MYy vnmnd IX DY IRNHIN MW WD Mpdy HvY X .10.1.6
IN,IDIN KD NPy (oD BRIFA3) NIANND RICES)
DNOLN TYINN DD (45) NYINNI DIYIIN TIN,PNIYN 29D ,NHVIA KD NDIVIN
YNYDD N NAMPN NIANY NN R ,NNND GN DY . PNYN 29D ,0VINI IN
IN 172NN YT-DY L 1IYN 29D NN IR WMDY DMNN I MYPaY onda
IINNIN 9N IN IPOYN 0N ,NT JOP PYD PNYY 15 ,IN2Y .NNNODNA
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D291 ININIYIN PTY DRNN D91 PN TIAYY WINII 1391 IN DD
1 PTY DRNNA L OIVT

99 IN (M12P IN 2N DIDI) DN NPNY IN DIDII DIV NYPA NYNN DX .10.1.7
DNITIND) NIAND YD) APOY DY NIIND PTN 9 DY INNOY YT TPan Hya
VY NNYT PPN DY DD IN NI DIDI) DD NN IN 1N DN IN,(1OND
YIS MYTN PINA DT NN NITHIND,JINI NINNID N NI IN PTNO9 DY
19VI2 ININTI KD TUN -
- IN; YN 97,010 IN DNVIN TYINND DM (45) NWINN) DOYIIN TN
NN NITIND ,JINI NPNT 1IN NI IN VAP DIDI) DN MNPNY IN 1N’ ON
772NN AP DY IN NI2ND IV MDTH Pna Mt
GN DY .N7aNN DY SNN PTN 29 DY DIMIT N N (D BRYHAD)
DYD2) DD NP IXD DN HONYII NI NNPN NIAND IN1PN XD ,NNNRD
DN IN L, PYIS MDTN PINA DT NN NITHIND LJINI NN IND IN VAP
.NNIDN2IN NN XT-DY ,1PNIYN 290 ) NN IR IWNNY DN IN MYPad
D251 P> NIAND DN DIPIN HIION ,NY OP PYD PIYY YD [ INaY
SN PTY DORNNA,DYIYT DYIDN IN OORIWIN PTY ONNNA

mMH2NN PIND 350 9PV 295 DN NRIPN IND NYPIA WHN NIIND ON (X)) .10.1.8
1N DN IN,INN PTN NMINRNNY ORNNA NNYT TON IN,NPYI MOTN PN IN
NNPND IND NYPA NIAND T DY YNIN OX IX NNNRD DIIDN NNIPN N
ONNNA NOYT YN N PYPO MOTN P2IN 29D 1Y NN NITHIND ,00N
NIVAY NYPA WHIN NIANN ON IN ;AN I N ONIN DNN PTN MINNIND
Y9 MYTN PIN IR NMNAND PIND 350 YYD 19D 192NN YW DY 1TOND IN
DY NN (1) VI MIVNY VYY) DNN PTN MIXNNY ORNNA NPT TON N
YNIT Y9D DYNON DIRY NI2NN DY NNN MI2NA DMWY MY ,NINK NIAN
WAYND YT 12 PRY 71PNIMIN OOY NN P ITON NMOVY (2) IN/ N VY
NIINNI VY IXIN 292 MNON IRV ,2INN MNDIX NN Y190 NIANN NDIDd DY
YPI DY MNANRD TTON IN NIV NINK TITA PYNY YN NI2NN OX IN ; (MY
MYP2 VIV OX IN YTIND DAMIAPNNNA TNYY NHaNN DY NN N
350 PYD 29D NYPA YNN DN (2) N ; NNNODN IN 792NN NWIITY NNND
TND (DNN 1PTD ORNNA NMIT TPON IN) NYIO MDTN PIN N MIIAND PIND
YNNI DOYIIN TINA NOVI IN NNNTI KD IYN ,NNNODNA ROV NIANN
, MDY 19) D91 ,NT YOP PYD PNYD 25,9102 .DNWIN TYINND D91 (45)
YHINIYOIN PTY DONNNA MDY 1D DYIDN P N192NY ONYA 970N NPXYTD
% PTY DNNNA L,DMYT D991 IN

IN NDTNIN,TMOVN DX PIOIND NNIMND DY NYTIN IX NPIDON NHANN OX .10.1.9
YD NYN P IORY YD ,1PPOY 51120 DITRD NNIMD DY IYTIN

SY Hwam mbya nYNY DTN NHANND DY Oapyn NMYYs 0N ON .10.1.10
.Manufactured home communities

D»PY,NPANN TYINI NIANN NNIYY NIIND YPOYI NYMNN NYIN NON OX .10.1.11
D»P ON N ; JTYIND DIND MNX NN YI1I9Y HOIN XD NIANOY PWNN wun
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YPOINN 29D NPMNND PNMIAMNND TNYN XD NIINN D SWNN wun
2NN MANX

VY Y9-DY IN INN PTN Y9-DY DYDY D»IDD MNYT DDION XY NHANN DN .10.1.12
NI 2 PINKD TVINNN DD 30 TINA DDIVY NYWITI NI TUN DT NNHN)
.DNIDIN NWIT)

YN NANPNY NPT NIAN T DY NNNTH NPNY MPOIN NN NN ON .10.1.13
.172NN NVIOYI MDXD) IN/Y MDD 2APY , D987 DN (60) DIWIY HY NYIY
TIY 9D YTHN NYIAD DIND MDN NTHYND NV DN KD NN PN

DNR NPT NN IT-DY NNT 2NN MDN

on a) N1ann Yv (publicly traded) N7INOI NINKX 2IN MININ NITO (N) ONX .10.1.14
NIN 09197 DYIP YN (2) WX ;XTI NWIPAY NN (standalone basis
NN VDT OIIPN MPNR IN ITIN NYIAY NTHYN NYVIT IN NNNTI) DN
oY NYTIN NN TVIND 0> 30 TINA (MNND 1IN PIPD HY TIT2 M1IIY)
SNIND VIDT VPN YIVR MIAPN IN YTHN )Y NTHYN

Dy ,NN2NN DY DNN PTN YAY P DRIV DN PTN O Pa,NDN Y1 ON .10.1.15
NN NN DIV TYND ,NIIND TIND MVINY NIAN TATN) NINK MY»
DTPIN NMYWIN NOAP KDY ,(NH2NN DY DMIDIN MMTI KON 19INI NTNIN
IN NIANND NPNNN 19 ON NINX ,NDMNT NVINNA DIND NMNIX OPINN DY
3> (10) NIVY NINGY ,1ININ IND MININX OPPINN 299D NONPN MYMN
1Y XDV 020 YWN OMP XD 2D 1NN NDN NN TN MY DIPOY
DX OPIINN 299 MHINMAPNNN NN DPPY NOVIIPN MY»N DY NN
NN NPHNN IRYIND DINN

NITO2IN NPOY,(1OND AWINNDI) NIDI) IPIY IN DD IR NINN N¥IAPN ON .10.1.16

INRD DOWTIND (12) WY DMV TOHNNI OX XINX) MNVYP NIRPDY DY

MY DINNY DXNYPN DXINN DIDII YIDIN NXIAPN IR 190N

NDD (D27151D)N DY0N X2 YAPNNY NNNNNN 50.01%-10 NN ROV T2

NTNYN NHOONI IND MR OPINN NPON DY UNIN NN NHap
DTN NVONNY

6.2 PYDIA NYIAPN DOV TIAYY 1272 NOY MAPNNN 19N NI2NN ON .10.1.17

NYNNN NPDIAN NTIHN MNKND TN IR NNXI TINYN XY NI2INN ON .10.1.18
LDY9INT DMWY NY TYN ,DYY 6.1 PyDa

NN NITO NANIND WHN DYDY 2.9 PYyDa MNNND ONIN 791 NHanN ONX .10.1.19
22N DYNY DN TIY M) IN 23N MTN NITO NPIND YINI N INN

NMOYYN VYNY ,NONIAN YT-DY NYWIN NDNIT NN MIIND INDNN ONX .10.1.20
,N0720 YIPNY OYAIN PYNA NND MDA ON MINPN YV nhva
LD (60) DXYWOIY TINA NYVIA XD NNIND MY

.1D722 INONIN HIPNNI NN MNX ON .10.1.21

-BBBIil v 217775 nnnmn 79 2300 1IN N7 ON .10.1.22
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95 NYOIY DN’ WO NYNN DDIAN RY NIANM ,NVIOY MNPV DN ONX .10.1.23
VIIN MIIPN DM 45 TINA 23PN 10IYN NN XYY NN 2NN MDN
NNND

LNTH TIRD NP 5THN NI2NN ON .10.1.24

VN 9N IN D¥Y 6.5 9¥D2 NN HNIWA N3N PN MINN XY NI2NN ONX .10.1.25
Y9 6.6 PYD MNNIN

M55 DN DY 6.7 YDA NNNKD PNMAPNNNN PN NI NIAND ON .10.1.26
JINNYDD

NY TYNY NHaNN DY 0MIDON PNINYTA N POY” NIYN NNYI) ONX .10.1.27
.DY91X9 OIY1H

DYDD) 7901 WX DI WHwN 719anh 299 99y ,10.1.16-) 10.1.7 ,10.1.6 P70 PNOYY
INDNOY NIIND DY DININKRD OXTNINNDN DMADIN MNTN DDA HY DMWY ,71208Na
95 OYOOIN DI TON (DXNINN DXWININ) 50% NMINSY INNN ,PVIADIN MPRN MIPY 12

172NN DY DXTNINKN D»IDIN MMNTN

12995 10.1 Py DXVNANN DINPRNN NN MIPa .10.2

P17 DD TN IYX ,2INN MTNNX PPN NON JITY 20N 7P 1PNIN .10.2.1
DNNNA AN IXP TN IN) NN TINND 0D (21) TAXY DIWY NoN3a
NTHYN 9272 NOVONN NN NN ITO DY WRY ,(1PNY 10.2.7 PO MIRNND
NVN MIP DY , 2NN MNN DY NPOION >NYaN NN SV TN NYIAD
YN 90 ,90WY 10.1 9P¥DA DYVNNN DIVIVPNRIN

SV INI0N IN MIPON 10100 OINN NN 1PN D, PINd NN NYyTHINa .10.2.2
TYVINY TY ,NOND NINITINAY DOYY 10.1 9P¥yDa VIVNN YVINDIN WPNN
AN NN IPITNN NON 1INOT HVID N ONRN DD

NN OIPIINND NON NN JOTIDN PININ I YIINY »T52 NN PN OIS N2 .10.2.3
AoN5 10.2.7 PO MXNN 29-2Y AN OTPII TYINA 2NN

NOOONIA Y2APNN PTMH NV IND MNDN DX NRYNY OXP*inn nodnn .10.2.4
YIPN DI MINAY (50%) DYNINN DXININI DIPAINN N NIV DIPNINN
9IMND 2172 N NYANND DONNVNN DXPPINNN DY 1172 ,2INN MNINX DY
MNAY (20%) DXVINK DXIVYYA DXPPINN N2 INIIY NINTI DIPPINN NODNI
2NN MIDN DY PN NN

10.1 9y0a DOVNNNN DIYIPNRN ,ININD NONN DD TINY 1Y 12 NIPNa .10.2.5
NOONI NVINMY TN IN VPN IDVIA XD NDYONRN 1IMIT DINT TUN DOYH
NN TN NYPAS TRYnD Do¥Y 10.2.1 P02 VBN DIND MR PP1INN
7702 VNN YITIN 1IN NYAPNN INND TMIN DY NPOIDN YNSIN NIND
YNDAN NN NN OTMN NIYIAD TRYND TN 2N 7PN 1IN ,9O¥5 10.2.4
(7) Dyaw S¥ an51 ININD NI2AND MY 72521 , 2NN MDX DY NPOIoN
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1PIN LDV XD NVONNN NYAPNN WVNAY YIPRM 1D MYYD ININD HY DI’
A N9PN TINA IDIN N

DININD NN 9D 10.2.1 P02 NND NONRD )OI NYHIN DI .10.2.6
NPOION dNOIAN NN NTHYND SIYEY 1NN YINI NIANY AND2 NNTPN
.2¥9 10.2.5 9P¥0Y DOXRNN2 MY TN NYIY 23NN MN DY

TANY DIVY PN NN DVIAY GN) IXPY INYT NPPYD OXRNNA ONYY 1NN .10.2.7
NN TNXD VINT 9271 7D 920 O (DoY) 10.2.1 P02 DNNNN) DM (21)
(7) Pyaw DX PN DX HVIAD GRY IXPY IN 2NN NMDR PPN NIMODT DY
), NYTA YININ NP7 12 NIPNRIA L(DOYY 10.2.5 PO DININRN) IXRINNN 2D
NTHYNN TYIN IX NOONN NPNT IN NNNRD NYTIN MOYN D wwn O»p

DTMN NPT DIND MNN NTHYN MIYIND Y9N Y710 )NYID

TRV NIV 7197 NOPN” A0V 10.1 9702 MVNN YHYON NN NYIP)  .10.2.8
N2MN NVNYI NINH IRIINOY MOLIND DIAPY IN NV Y¥IY NHIND
IND NMNDN NN THRYND DIPITNNT IN JININ DINYI )TN NYPAD NTHYND
NN NYIAPIV NIPNN NAON DX P ,NT 10 9PYyD2 NNND >TMIN NYPD
NNPNN NN INPY IRV JOININ OIINY ,INNINXD NNPNI NVNYI KD NDOYMN
.DYPITNNT NMIDTAYNGY YT W NMPNTY 12D ONX MINNIN IOV NYIAPIV

DNNN2 OTMN NPIYIAY IND MR NTHYN 1272 DYyTIN NHIaNn NYdp  .10.2.9
VUPIANNY NY Y521 NYO NyN ,YNAY NAMNNN NI2ANN ,NY 10 PY0 MIRNIND
IVANRD 1IN DY MYITTN NIA0N MDIWAN D3 DX LJININ YT-DY 10 MVYD
MOIYIN D5 NN NIANT YNIN VNI NV IPIVINY NMDNDN NN UNNY 1HNIY
:PANIN AYOIT TYVINND DXPOY 297 (10) NIYYN ININY KDY ,PND MOLNONN

™MD NODINA )IPN DIDD NN Y MONDY INRY Paynd .10.2.9.1
MY MTMIYN DIND MDNX PI (NH2VXIV D) NHILVLNIVY
DTHNN PWIN D915 PLINDIY DD DN N MDY PTMIN

S IND DN 1°2) DIYVYND YaAPIW TN YIN OX P, D35

YNID IN/Y DYIN0NN DI DY DINND I MINNNN DD X NONY  .10.2.9.2
2N 29-5Y MYITIN IN MXININ NMIDIWHN DD YINAD DI INN
PANIT DY NIIDTN MINION ,NIMDNDN VINMNIY GIN 1NN N8O

SN TN NIV DY TP 1NN INA

NYPDY PININY 290 NPMINM MNNNN ,MYTIND 99 AN oY .10.2.9.3
BRI TN )Y DY IWPa Y

N2V D NIYNNM JININ XT-DY NNINN AND2 NYTIN — NY 10 Py 208D
S799 NTINDD IR INNNL,NTA0 NN PNMIOND NN YPraY

91992 11 1Y 10 PYDI NNHND YINRIN STPON ,OND PTN MNMNY 91951 .10.2.10
MOV MNVYNINIT MDOIN ,DOMNPNA,MTNYN NN I NPT
Y PYDoa

IN DIYD IR YTHN NYIPAD NTHYNN MDA PN D TN LPAD 10N Y .10.2.11
THIYN GO IN INNX TYD 932 YNAD IN NNDY YT PTHN NYPAD NTNHYNI
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IN TIT A0 MINDIN 1IN IR ININ 29 Y PINIY IN 2INN MTNIN SPPINNY
(NIMY 555) MMV YIND IN STHON YIS 1IN NTHYN OXY ,PT9 DY
WY N NN RS 975 10.1 99D DIVNINNN DIPHNN DR MIP2
NN DX NIN DN JANIT DY IN 2N TN SPOINN YW DIPRPIDT DY

NINN YoNa

PININ 2993 BN MY’an

NYTINDY NNYT D3PV 290 DRV 7P 1ONIN ,NT DNNI 0V IRNN 99D MY Pvan 111
919527 ,0°P73NNN NMDTL YN 9NN NYTIND PRY DI URIN DM 7 DY N72NY ANda
-5y NYAPMIY NI NVONNA TIY WAT DN 1D MVYD 21N MY (1IN NDY) 23 PYDY
93 DMVAYNN DIHNN 952 VIPIY ,)PNOW MINRMND ORNNA NN MR YP2INN O
NN MNN OIPEINND NIMDT DY NN IR/ VIO OV ,PT 55 MIXNND 919321 1230 RNV
DY .1 NNNNI IOV 29-DY NIAND DY MPNNN DI DY NN DY MINXIN NPINX DY IN/
PYO NINNNY DXNN2 OIPN YT NYIPAD NTNHYND MIT 2D ;9NN NT PYDA MNIRD N
.Y 11 PYD NN R Y5 10

PY 952 MXINN NOAPD ,VAVNN N0 NYPA WHIND PTYVIN INYT POV 29D PRV NN .11.2
Y MINNI OV THOVN IN/ NYPN

SV 1955 NYPONR NY 532 DI 2N KXY TR PININ XY ,NT NNNNXI I0W MXNND 951 .11.3
9531 ,N577 NVONNA ,PIIRNN NX DIAPS IR PTD NN DY NY 552 NN MNIN OPINND
MNPV RID NOND NORNY T2A52),NT NNNXI TOWD YN PNY

TNNNRI TOYD ORNN VY NDWA DI SW NN 25YD DTYOIN INYT DIPOY 290 PRYI IINN .11.4
IN/YL,NDMT NVONN 2NN M SPPTNN DY NIDOON NOOONRNN MINND NOIAPY Ty MY
D201 NVIPI 2DYD ORYI MM KD PINRINY TAY2) DD TN LAVYNN NXAN MK
NTRYND NXIANY DOPIINHD NONL 1IN NN OP2INND NYOIN NN YDPY INND 9ININD
NYIDTA YNAD NWY NN 12 NIPNIY DNYDD DI VIPID IN YT NYIPAD 1INN NN

2NN AMNXOPINN

2D 7N IR NPINNY MIDTNN VI IN/IYNAD 3TI2 Y5 TN PN ,PI0 10N o .11.5
ANT 2NN NN PNAVN DY DIYYN TN YN DIV GX OTYDIAN INYT NPOY 295 ,0avNn
YPYOY DRNNL IDID DY PYD 297 172NIY MXRNINMD .JINID PPN DY IWPAIN NYAP OVH

PN NY) 23

029NN Yy MINNI

=DV PN, PMINSIN INNIV 90¥ LYND T TVYD DXNN YANIN Y T-DY VAPV DYAPNN YO
NYYNN Y2 IWNYS [;NT TOVD DRNNA N9ANNN JANIN YT-5Y YaApnnY ©YaPN .NNNNI YT
YVINY INJANIN YTI-DY INSINY NMAYNNN DHVIN ,DMYVYN , M0 MINSIN 1IOY PID0d
DY IWPA INN 19IND IN T TOYI DRNNA NNNNIN VI MY NIRXIND IN 2IN NI IN,POY
(2NN MNNOPAINNI ) NN N ,I10W Y9 HAPY KD PININ D ININAY) NNNIN TVY MNIN
MMNOPIINND DY YR NTNPH NVONNA NINK VIMN DX XONX ,WNYN NNIXD DNIPNN NN’
)2 ,WY DI, 2NN NN OPIINND DIVWND — NYNRA : NIN MDTYN ITO 2951 MIVND , 2NN
(Yo 23 PYOA INITIND) YOND DPIND TaYN OT> HY INNNY DIMDYM DAY 1INV NMA»NND
P2 23NN NN YPNNND DIVWND — N2Y ;1PNY 23 PYDA NN NDOWH MIAMNNNN DY IvWpa
MIAMNNNN DY WP YON DPYND DNNNA O DY INSINY DMNHWM DN ININY NMIA1NNN

A1

12
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NN NN VMDY DI, 2NN TNN YPIINND DIVYND — MYIVY ;1PN 23 PYDI NNXD NDOYH
DV NNYTP MDY IN NATYN KDY DN 191X 1DA-779,2I01 NN ININ 29-DY DNY NYHINN NN
DOYHINN JIPN 1N PH2 1NN TN OPIINNY DITYNY — MY ; INKRN DY TAN 1IN NN 723NN
2N NNNX P2INN DY NNYTP MV IX NTYN KDY )PONY J9INDY 1DI->79,2IN7 NN ONIN 95 OND
-5y DNY OXWINN NN MDD HY INT MNN YPNNND DIVWYND — NIYINAN ; INND DY TAND
SY TAN 23N NN PPN DY NNYTP MDY IN NITYN KXY )PONY J9INDY 1DI-7I9 , 2NN NN ONIN
NNINA DNYPY TN YN ON 1°2,1IP1 M0 DY 1INN MDNOIPINNY DITVYND — MWV ; INKD
SY TNN 2N NNNX PXINN DY NNYTP MDY IN NATYN XYY DN 191X 1D9-579 ,IND DN P2 NY
YDV DIV [ DOYD MMNND MPIVNN DI NNOYN INRD IRYOY DI 09Ty DIID .INND
2NN NMNINOPINNY DIMOYNN DI YXIAN NPN DN N2 .71PHYID DIDMY I IN NIIND JININ

DNN PTO ORNN2

NYIAPY YINRIN HYD 15 NNYY KD NN ODIN MIXXINDND NN NRWYD 172NN OV DI ,P90 101 WNnd
MNNNI PININ YT-DY DIMOD DMN IPINY ,093PD NIONN XIN NIPNY,NIANNDN DN DINDD
2OM0 MY YD DXVNNN MDTYN ITO 2951 MIVNY 1T IWNPYN

02905 NPIYN 35¥7 MINY

D291 NVPIN NRXIND AP TYN 9D DIYOM NN 20 12 PYD NINNIND NNRN GN DY
PN, 2090 12 PY02 NNINRD ,OXP2NND NPIZND INYID 1D TINY TWR) DD 11 9PyD2 ININD
NI IPOND 2N JANIN MNP KD L (799N129N ©19917) (1,000,000) N7Y 112010 TN IN NV

PYY MIND 290 MM MYPYNI NN IX IV ININRN DIDDN DR WPUND IRYI 77D

ORI DYV DIPIAN NWNNN TN IN TAND OPRPIA NMTPIL MYPYN — "MAMN mypwn”
SN NOVNN NPYANY IDVTO MITINN 1IN MNNIINITAA NPTH TN WRY INIUN NPT o2
AN NOVNN NNV IN

MY, 122 02PNNY DXANIN MY 9280 NN MYPYNN TO 12 TVINN (1) Pan OTpmn TNl
2N INA JIPN DY DN NNN OP2INND NIN DIDWNN TN (2) 19 ;°9N1D1NN DIFDNN M) IN
,09ND91 DIDDNNI TINI TYIN ININD 18IV DIDDN DX GN) 2INN NN SP2INNY MdYY NNV

DY 12 9PY0A ININNDD 19N NN M PP7INND TNIND 1INV DIDNDD PYNY YININ

NN PON 1IN NN MNN OPRNN DY NI NVONN NDAP BOY ,NT 13 PYDI NNINRD GN DY
MNND DMNOD ON OGN ,Do9Y 11 PYD 295 VPNV DIDHNN IRIIND VT HY PIAPNNIY DIDIOON
DONDINN DIDDNN DI

19303 NNIN NINY NIYDN DITYNN MYININ

ININD IN NVX P2INND DN DIV XD WX 1IN NN P23NND I NwHs 0o .14.1
19197 MO NN NHANNY Tiya ,N7aNa NN NPRY NN IMYYNY Mapn Tyna
NN PXINHM YUY YAV TNNND 1 IRYD DTN 1TYINDY WNIDNa INovd
NN NIYIAD YAPIY TN DNY INDT MINY DIDIDD DMIND P TN ONIT 711 9IMIND 2NN
SNMIND N DY DNY 14.2 PYDA VNN JININ YT TP NN DIDDY T192) ,00WnN
NN PAINNY DIIYN NI2INN,NIIND PNIAYND YINY 1Y MIYDIA ,NON DINDDVY DD
19%) INND ,DMIOY ANV ONNIN DI NIDINA (1OND 14.2 PYDI VNN ,JINID IN) NN
2w 535 PTO ONn

13

.14
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DYI0 NN ,DIDYND YAPIVY TNNN DM (14) TWY-NYAIN TIN ,)ININ T2 PN NI1INN
T2 5y MONM , 20 14.1 PO MNND ,NH2AN2 NN NPRY NDON DY XOY DIYWNN
DYYN IMNX PIPP0D VNN NN TP ,DM0IMNDIN NN MNINX OP2INND NYTIN
TR DY 11T D) 2WNIN , 1NN NN 1PH2 DXINN DI DI PIDP0 DY NIPND

2NN

INITIND) TN MYPYNI DT NNXI OV 13- 1NWA TPANY DIV I3 WP 1NN
TP RD ,)ANIN 12 WY 5NN PTI NINDIND 19521 1NDID KNI 1ININY 29 (DD 13 9y02
NN MYPYNN YINMNN DAPNNY NININN IR NIOX ,0D190 DMX I DIXRIY 17N
MZWN YD 2152321, NNNNIN PIAYN D117 PH2 MDY MY 1N MNP MININN MDA
95 ININ DY MYIPNRN MNN ININ THID YNIN 2NN MDN YPINND DYWYNN NN

OOMNN INYT NPV

DT TY 299 ININNI MINN MYPYNL DYPYN DY DMNNIND D902 P13N JININ
DNDYN TYIM (2) ) ;2IND MMNX NYPAY 90N TYNNN (1) HNX MY 0N (1) Pan
,172NY P ITMPY NNNXD OINOD AW JININ DT TV INKRD . INN NN SP1NNND
INSINY PMINYIN 219%2) INNIV T1OW NN ,DNYPYNN DIAPNNY MO Nt HHO)
VY OV NOIPNY NNNNXIL DN DDDDA P23NN NIAND .NT NNNNXI TOY NMIXNND OXNNA
DONITN 2INT MNNOPAINND NIY ,YININ YT-DY NIIND DNIYN TYINND MAD DNV (6)
DMPYIA DN DOYD TNNRD DXADIN NYPYN PNIYD J0VWN MXNM ,0D1D0 DNIND
YIN2 DYWN NAIN YN IIMYS PININ ,NIAND TNNINXD DIDDD NIAYN INNRY .DXINNKN
AN52 IR IWRN NIAND .ONY DINRITN IND MNDN OPIINND DIYIND NN OINODY
NN NN OPAINN NIAY NNHNID ONDIAP 92T NNY NI2ND NN NNIND ONDIDD D
NINY N0 DN P INA IRSIN L,NYAN D PH2 AN NN NOVA NN ,DND DINIWN
IN 2D DIN DN JANIND HYH 10 ON NON ,IININD DODON NIIYN 1PHY APy 1D DY
NIND WIT ROY DD .)NTT MIND IR (PIN 29-5Y MV 9 OX XIN) NN NSV
,INN MNNX DY DN NYAN TYINN DNV (7) YaY DINA 1IN NN P23NN YT-DY NI2ND
WS NNV NIVN DI DINNN DADI WNNWND NPRYI XNN XX ,NIINN N2IVY 120
NN MNX OPARNND OOVD NIIND MIAPNNNND YIN INX NNONRD D N2V ,PD 10N

NN TN 9-DY DNY DXYINT NNND DD

DIN9D MYap

NNONON Y IN 2NN NN PPN D -5y NMINN NDAP ,2INN NINN MNNN I YD ODan
92NN Y-y ¥X1aY DDV D5 HY RHNDN IPIDIOY NN NNNN ,aYNN NONIAN 92N DY anda
SNNND NNONDNI N NYAPA VOO

L, INN NN 1A YININ Y TI-DY 1D MDY 1PN 1IN MDID0Y YN 2IN NYNN PPN INND NDAP
S DYYNN NN OSYY NP YD 1NN NN 9INYN 1AV NONAN 92NN AND2 XNINON IN
SNNIND NNODHNI N NYAPA DXNPIN DIDODN

MDY YEN NN YIPN MDD NTPIN 12T YININ NXND NDAP ,20¥0 14 PYO MNRMNY 91952
T2 MYPN Y92 NIANN MNINYI 2INN MTNDN PPN NN NDAPD AWNIN 2NN NN OPINN

PINID 2999 HYANH MNAINHNN

.14.2

.14.3

NN WY 090 (11P0Y NPDIM) 1IN NYNRY JAT DO 1NN 299D NN NANHNHD NHAND

.15

.16




-35-

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

:YIPOTD
NN NPT NN NNVOYYI NPIWI NI2ND PPOY NN DI PHnnd  .16.1

NPSYS MMON DX P2) NPOYOIN MMONND D32 GNNYNY JIRID TVANDY 1IN WNND  .16.2
VINOY DY 7772 MY ,N12NN DY NMND MY S (MTNPND NPHHI MPON IN NPV
SNND MAONI NYANN NPT YINID PRYND Y9210 ,NIIND NIVN DY NNYPN SYNNHNI
MOONN TNXY MPION MYTIND 12WN 7PIRNDN IN RZIND MWD MYNNDNI MYTIN
H9oN

SV YT D5 (PPN NYA NIAND JANRIT YT PN DY TUNR) NYNND INNID IN NIND NoNY  .16.3

YT3) YPOYN NN NPPOY ,NIINY DMNIWPN DXINDN) DX, 01200 M1AD) NIAND

TINA (AINH MNN OPIINN NIMIT DY NN DWD YITI YININ DY PIADN INYT NPOY 29D TUN

D»VAVNT DIXYPIY NIYNN XD NMNND L JININ NYPA TININ DOPOY M (10) NIVY

INYTY,TIV D 1ANIN NYPA TVINND DXPDY 13 (10) NIWYN INMN KD )2 MWYY NHaNN HY

,PIDND DIV WD DYDY INID NI YININ YT-DY WATI YNN 1IN DY NII0N

2IPOW 295 2INN MMN IPIINND YT NIAYN .NT NDNKI TOW 29-5Y 1NN NN MIND
JWORNN YANIN DY PA0N NYT

oxnMNa 191 U.S. GAAP-S oxnna 01710 0¥ NNIAVN SO MY Yo .16.4
NIV PININ PT-DY AN MY AT IR/ YINRID TWINRDY,NIINN DY HNN T D MXIND
TYNN OXPOY M (10) NIVYN ININY XD ;720 AT D52 URIN DRIV TN V0 N0
DIN0NN NN PIAYNY I 0D PIY NNND OV INA DP9 DI 1NN NUpa
INYPY PANIN YT DY IN 192NN NYIRD 91992 ,NMHY MYNNNI IN/) DPNIVPIN DOYNNNI

ANIN DY NYNY NPTIOD YT NIMIND 91902

DY INA DIPOY D0IN 12 NIPN DD DY ,NY YTV INRD TMN AND2 1IN WD .16.5

951197,(5°¥5 10.1 9>¥02 N NN NITIND) NIAND 20 IPOY DY I NN NIV

7997 IX,0°023 NI (9O¥Y 10.1 9>¥DA NI NN NITIND) NPOIIN IPIYY NN I NIPN

™MI2NN PIND 350 PYD 29-DY DIIHN ANIPNY NYPA NINDNI NNNY JINI IN NP

PPON HY2 Y5 NN IN,NIAND DY DNN PT DD IN,NIIND TN NV MOTN PIN IN

12VN Yy VIPIY 19) (DX 10.1 PYDA NT NN NITHIND) NIANN YD) IPPYY INN

91052 IN NI LIPYY NION DYDY DOVITIN DIPA0N DXWNNND YD1 »VWIND DTPNA
200 299 NNNNIN IN PIVON , 0202370 OND 51V I HVIAY INNIN NIIWI

NPNHD MNNNN MDD MANPN NN PNIAYNIA NXAND OYD2N) AN TN INID WY .16.6

oY YYNN YNNIV INRD IN NIIND YTV INKRD ,O0IMNDIY D35 009D DNINA

PPYO DY 5P¥5 10.1 PYDI DXVNNN DIYIVPRIN YIVPX MIP DY ,PIYN 295 ,N7aNN
.DNVPN

0NN NI2NN L6.1 PYDA NN NYOWON DTN MNND WINa CFO nTyn nvon nya  .16.7
5Y D905 DINNA NI P3N NIWNN XY IN NIANN 97930 YTr-5Y DINN NN PINID
TYINA NNDNNY NNPNN TONNA (MY IN) YXIYW MPrT DY THNDNY,1-DY ,N12NN
FIWON TYING T, )INID 0PIV PNINND TIIND NIRRT TYINI 1T IOV TYIN PPA0 ININDD
DN NIN , 23010 MNX NMINNNND DN 1790 XD 191,101 T0W NN 1797 XD 172NN 1IN
SNNND NMYIND YNONI NINNK DN




-36 -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

qON YN IN/ DXVION ,D¥INDNN ,ONYNN ,MINNN 99 NN ,INYPAY 1IN Ry
N9 DINTY 2NN MIX OPANN NMDT YY NN TNEY A0 19INA JANIN P9y UITHY
PN YW INYPA TN DPOY > 15-10 ININ

2NN NN OPITNNT NIIND YT-DY 10NV YT IN THON YD DY PRYN YINRID NOND

DYPOY M 10-10 ININY XD NNIINIA IN NIAND DY NPY DI DY 1IN AN WD
SNIRD NIPYN TIINN

MT 29 DY 2IND MMNN NPAN TYINND DD (30) DIVIZY DINND ININY NI JINID NONY
AINN NNVX NTIVN DY NPNRY 1IN PRV NITON NANIN TYIND IR/ TN NYSD

DINNA INPA DN NIVNN XYN OT-DY NNMINN ,ANd2 NYTINA )INRID WTIND
YPOINND DIVVYN DI WINA DY JININ NYIIT TYVIND DYPOY MDY 5 TIN ,NI2NA DY9DIN
ADIVYNN VIR INNDIY) TYIN ININD IND NN OPIINND NN NN’ DY) 2NN MDN

VNAND DINT MNN PPIINND NIAND INNY NNV MYTIND DXPNYN YINID NOND
.Y VYWY 24 PyDa

N2VN NN OT-DY DINN 2AND2 NYOIN ,ANII NNYRIN INWYIIT 29-5Y JINID NDND
2IPIN TIVN NN AR 1IN OTYIN NIV IND MNINX PPN DIMOWNN DI D
NNNIAY DIND MNNX DY

.16.8

.16.9

.16.10

.16.11

.16.12

.16.13

.16.14

MINNI TOY 29-5Y 15 T0DY NIIND YA YTNHN I DR NPTIDA NNYI NN 2PNNND JINID
DVYO VITI 12 VIDWN IX 1719%) 19 DN XON ,VINOY 95 12 NUY KDY INKRD INMIX 1O XY MY
1IN DYY IN LIAYN N2 DY IN 23D IN,NNNNIN TOY 29D ,2INN 29D ININ DY YTIPON NN
™Ma9Y) INN MNX OPNNND YN NIAYN ,POD 1010 WNY 2NN MMTNX SP2INN NIMDT DY
IN N NNNNRI IOV Y9-DY DPNIIDTA NNYPN NVONN NYAP NIVNID (YTNHN DIVIS DY 7772
SV N9 INNN XD ,ONN PTN MIDN DWIIT Y9-DY IN/Y NIANN DY NANN DY MIPT 1NN TNSO

PTIO NPHYY NNHRD MANNNIN

AINID INID

DNV YN DAY NONINY ,NNID NI 9N YANID AN NN ONDA 19IND NN 70N NHAND
NN DTN 9D MINDY ,NT VWA DXDIYIN DININD 19D YNID NAMN PNNY MW YD NN NMIPND
IMAMNNND NADI) NT NWHNI VY 9-DY PMAINY PTPON NN YN DINM AN NYTD TUN
NINND NOIY MDWHN NN NYSA RD 172NN DX ,NIPNM NIPN D2 ,(MPTID NPHYY MNINNNDD

N5 INYOIT TYIIN L PANIN YAPIY 29D A0 AT PID TINA,NT IOY MINNN 9-DY YD

PMININ NN NN NIVID NN ,NDIVY 5D MWYY NN NN 2OND YT N 17 YO 290 "»dNa PN
NN INA DD YAPIV TN SNYDD DD WS XD IN/ ONWHD NI IS NOV NIPNI URIN
IN/Y DMV PRI DD X2 MYV INA JANID 2990 MYV D5 DY WURIN NINNN 112NN ,q0N2 .NIMIND
DNNNA YANID T8N DTNN INA IYYN 2Py ,POPY INA PIVINI OX Pa NHaND 0IND DY
NN9IN NI MOMNM ,NININ NNDYIL IN 20 DIN T1DINA DY 1ININ OX NIONX ,NT 17 PYD MINNNY

AT MO N NNON

17




-37-

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

093NN ININ 123 ©Y9NN ©NI0N .18

JANID YTAYNI XY GN) 1T MIINI TVY 29-DY PMINY JININ YTPAN NP0 PN 5NN PTY N1
,POY DY 5NN TONNA NIAND DY MINPOYL IWPNND YININN YNNI YT 1T NNNI TV 19-Dy
NN MMN OPIINN 2955 DY TIN DY AN JANIN NN MITHYNI 1IN NN MNXPOYY 11573

PINID Y -DY MY .19

VN PNV MT ,TPITIOP MY DI HW P2 30 DPN ININY RI ,)PD JININ ,NPANN TYINN 5NN
DOPIN OWPN 2T MNTT D19 AUNR L, (MYN MTN7) 1IND NN DY TWP NNRNIN MIMIYD
STIY M) PIND DORNN2 IVITY DI DXIDN DXVIN NADNY NIV IZN TWN ,NNNNIN DY WPl

N2 YTN AUNR ,NIANN YT-DY DY I0Y DY TPMNNI NI9N DI DY 23NN MNIN IPITNND YTV 1ININ
NPIAMNNN MM NN NOVIND TN DY N NNINXD NI YNNI YT VP N2 MW YY MY
YN 295 ;NaNN

YPOINN NPIDT Y XMIND 1DIND WAWND NOYYW 1PIN YIPN 9 DY 1IN NN IPITNNI YT JININ
STI 9Y 0 YTV ANKRD TiNDA TN ,1IND MIN

720 NWAIT 95,7V MM PIND 177 P19 NIRDIN 29D YW MDIYI 22XD NYT NN )ININ
AT TINA 2NN MININX DY 21PN TIVD NINMD MNAD (DXVINK NIVY) 10% -1 P NN HY
()35 9>¥D2 NNNXD NN 29D YININ ANY NPTIOD NIND 91952 HOM ,NYIITN TYIND 2D

TV MM PIND

NN )IP DY NP2ION YNOaAN NINPNN (5%) DXINK NYINN DYN DP3INNNN NYPA NYap DY
29-5Y MINNIA MNVYPN PININ MNNY YN OO0 1IN MNX SPPTNNY MO JaNIN 2NN
% INNNI VY

Y T2 TOYINPN NPINK NIV NVIAN 1PN D PNNN IXIN ,NT IOY NNINN TYIND NI
NN MIANDN DY XINN NIYION 29DY DO (7902590 D107 :1oND) NMPNY 39917 1199 10
ND 192010 NN 1OTY? JANIN OIN IWYDD NN 49917 119N 8 DY TON MNDYON DIDD NNOY
MINT DD TN DY NVLIANNN NNNIRND NNNANN DY YT 12 OPNN DIPOY M 7-N ININY
YN TIY NI PIND NNPN DY GPIND DNDD TYIND TYIDINY NT PYD MR XYL TIN
21NN NIND NNPN DY GIND JNDNO ANND LJPNIN HY ANIVIAN MDD NN NN IPTDY

NPNN NIYIITI THNY XD PINID I NIPNI P IN NN DN JOTYY 1NN DY NN

NN 99Y .20
21919 V9NO ,NT NNNNI TVYD DXNNA PIMPY YIND NAY JINID 95V DHYN NIaANND

90V ,NPONN TYI INKD DNYNXIN DOWTIND (12) Wy DNV TONNI PN PPV P2 .20.1
(MNYRIN NDPNNY) NPANN NNOVN INKD TN DIV N7Y 26,000 DY TO2

MADN 1IN MNDN DY NPON ,NTITON DY NINPHRN NPNN INNY YNy NN Do .20.2

SY OYMYN NNIVN DY DT ,NINN TIT Y53 2N NITON 9PNV IN ,NITON NMIND

DINY Y WAP I9IND NND NITON NN DITHN NV XIDN NN GPwNn 01DD2 YINID
NNPNIN NAPN

PINID INNND DY IWPA YININ YT-DY NTNMHN MW NS YATNY NTIAY Nyw 55 P2 .20.3

OO0 TN TYND 3
DO 5w INd ¢




- 38 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

YN N2 D1 NITHPN MW .NYYO N7 500 YW TOA 19¥ — 2IND MNDNX OPINNY
(9N 27D ,9N DYPOYN ToNNI NN

5S¢ 1MaND TN NINDY 1190 N NN9N IPY VIPI MWY AN N2 MOWS .20.3.1
% INNNI YOV 29-5Y PNPIPNNN

IWUPA DT IOW I DY PPN NI TNND ,YNAT TN RIPW IR YITHY MITHYPHD MDY .20.3.2
N72ND NPHRY O HYA MY )OY INN DY IND MMNX OPITNN NMOT DY
2INT MNN OPITNN NHONI MANNYN DI MY 1T IOV 9 DY MdMMNIMNNNI

TPNMANNN MDD DY IYPA D1VIDY PYN DIIDN IN DMVAYN D01 Y51 Mawn .20.3.3
.DNONDM MY DY RN ININ DI r9-DY MY ,NT NN TVYWH DRNNA

MNXIN I ,MPN D5 M27Y) PN 29-5Y MY IN IDONN IWUNR NN IN NS D5 .20.3.4
(121 MYIN DY YT NN, NPDIPY

Ma7v) PT 9319 DY HMNNN DYINI NNV DY DY DIV IR DIVAD WP MW .20.3.5

VAN DY MO : 11ND) NMNNNN DY 2781 NDIN ,NIPA MPD ,NP>T2,)9 115 ,(0INa

M T DY YVIMY IN NIAND DIVINY IN NOVIV (771 DY) TIAYY ,NIANN DY NOWIN

21NI) NNYLN D IN NIAND DY MINK NMIANNNN NNVLIAND IYPA ,NNAY N NNYLN

MNIN MNNY TYNRI MIID,2INN MNN OPIINN 297 (2INN NN ININ 29D DIMOYN NINI
DNMNMPNM MNNIRI NMNNM MNIVI

SV TD2 75WH YININ INIT 1PN NPINN DY DY NSO MOONI JININ MONNYN )2 .20.3.6
N 750

L, NNNI NN WA DY NTIAY YN JININY INND NPANN NYNTINDIVIA DY NIpPHna .20.3.7
YWMOPN DIIDY TIVD TN VNN YNYY MMT 29D NTHIaY NYWS Ny 500 DY DI NaY
.N”"Y 10,000 Sv

IUND 19X DXPNNN TTHY OXTIN P DY 20.2-20.1 DXPYDL OXIPIN DNMOVYNN  .20.4
ND NP0 D92 DOIN 20255912 15 PINNA DOND YN IV WTIND 71010 1D ©01AN 710
.17 90V 1PN DIDDNN TN DIDD DI

2NN MNNX OPIITNND PINID ITPIN NNDN JINRIN NINNY M0 MR NN .20.5

IO INA MPITA, MDY YSAD YT 1ININY 19N NN PTN MXRNNA OPY N dn .20.6
S799 WA YANID 19IY NYPADN MIXXIND Y52 NNYD NA»NNN NHANN D20 OIMPT

.DYPVUNN TYINA DNN P Y9-DY GO TIY DN GONM 1T 20 PYyDa DN DMDYNN YIS .20.7

NOT NP ND JININ LIPND 90WY 27 PYDH DNNNA DONON YOINID NNND NMPM N .20.8
592PY MNOT MO YANIN L,PAD G0N WHY INNND DYD YN INND G0N 10V IN DYWND
Y2>P5NY ©IDN NHANN DN IN,NIIND PN NINNY N1IPNRA DX INNND NNPN ToNN 9OV

RPARRD)

TN OPRNND DXWNINN DXDDIN M DY MTYN NN 1T NIDIA DXNNINN OIMOON DD .20.9
2NN




-39 -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

PINID TN 199D

NI JININ DT MINNI OV 9-DY NINNY NNNNIN DY IYPL PPN WX NHona 211
INTNNN,TIVN PRNDY NIYN IR, PT TNY DI DY INKY DRI INYT DNN DX PRIND
NN DX P2, NN OTRND NXY IR NYT NNN DY THNDND IRYI 1PN YIRIN INK NN
YITM KD JANIN ,NNYLN M IN NN YT-DY IN JINRIN NYPID MIDN NNV IR NYTN
VPN RINY D1D0 D5 (N3 T0W 9-DY 1INID DXWOINN DIMDYNNN DIV TP KDY DHWY
NN DY THNDNL YT DY WAV HTNN IR/ NIV DN NINNIND DINPY P IX TN Y2
MOMNN ,NNNN NNOYIL IX 2D DIN T0INA DY PININ ON NIN ,ININD NSY NN YT
MDY DINYPN NPOYN 1) A0 1OV RYOIN 1IN T NN IN IIMNDN NNDIN SN2
NINY IN NN YT INN DIAPY INMND DY YR NYTIN NI2ND 1N 1ININY T292) ,I1INKD
TYMNINOIPINN NI YNAY YT TI2 7PN KOV DI 1V MYDIL MIVWARY DI MNND
VIN OWY WATIN NNIVN DY VI PINI,TAWTI NYTIND NN NNND NIPHY 2NN
95200 MMM X NN N NIRD INIVN IDVY 12) NXYN X NYTH INN NIVM NN
MNP HY NVONN MTIN 2IN MINIX PPIINN NPONX MNRYIN DIDIY ,NNT DY .DNPHM
Y Y0 NI2ND NPADN NYTIN NNNY NNNRD DINYY

,P20 ,2AN910 >T-DY DAPNNY X NOVIND NPND NDID NNNRD NYT NN INA NSY DD .21.2
YINIM ,AND YT MIAYND INN INIVPIN SYNNIN I IR/ INTVPIN INIT ,ID0PI
TN YIANNY YN IN NYT INN IR NSY THD DY NYYY MY PHa ORINK 7> N
19 ON NIN ,NPLIMN PN ROY IN/ MINNY 1N PNV GR DY 5290 DMI1DINN DN
1979571 D2YD DM193191 DNININD TN IANNY YTIN IN NYTH INNY TID YT 71PN YINID
10 DN NON) INNN NNOYI ,25-01N 90IN2 NINK DY IN,DPVIVIN PN N N NMYVO
AT NIMDA N (PIN 29-5Y 1V

DIXMHVY PrOYNY PININ MIND

IN MYYD YT NN DTN PAY PT TNV P2, IMPNIA 1oYW D/NIDY NNND INYY M JININ
NYHYIN VINND 92/ ,NT IO 29-DY NMNNNIY YDA JTMUYD LIV NYTNPN MW NMYYL GNNYND
PINA N0 YRIN DYTIN NIINY 900 JPNINY 7252 ,0109vN0 DYI0N2 VIPIY DY 9ININD
NIPH2) , 2NN NN OPIINN NIMDTA YION IR YRIN NYTIN DX NIN) NNND D/MOY N»ND
MMDTI NYNO RN XOY T 1910 INND 1NNY DD MYIND DTPNA ,Tay>rTa Now n NYNNN Nid
TVINND NP0 MIRNIN NN PIAVN DY POOY XYY YINRIN 71P17 19 (2NN MNX IPINN
SNNIND NN D NNYNIN INYIIT OY TN PINID PINN NN O3 NN MDY NISINY
995 PNYN MY MIWINY DI ,9INI NIDY NN 9272 WURIN NYTIN NI2ND 1N YININY ININ2
STAVTA NYTIND INPN NRD NIPNAY 2NN NN IPOTNN NPIDTA YNAY T 751 7P NOW
L NNND NYTIN NYAP TVINND DXPOY M (7) NYAV TINA ,AND2 DNMTHINN YN ORI 192NN
,N72NN DY DY TINIA NNN IN N7INNN N MOYN DN ,07120 DMIYLN , 00N MDY NNY
INNRD NITHNNY DXPADN PI NN VION NIINN NNYTIN TUND POPYI IN PIVINIL Pa
YT ,2IN MNNIPINN NYONI NNNY DNDN MOV N1NID NIINN DY NNTINNL XN XD ,NNT OY

.2INN NYHDNOPIINN DY DIINMDII YD 21DYNY Y90 MDYN NPOYN NDPNN NN 20yD

PINID MDY

TANR D5 ,(1oNY 23.5 PYD2 VNN PVINDIN YIPN TVIN) NN VX PPXINN) NN1ANN 231
NV YD) ORI NN MAOYO NN DXIANNNN ,NT 23 PYDI VNN PAIONNN P2
NOYNN N/ T IOY MIXIIND DNNNA MYV NMINOY DINY IN DMV, 1T 12 NIWNN

.21

.22

.23




- 40 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

D219 ,19N9) N1 IVY MINNN 29D DPIINND NOONA 2INT NN OPNN Y -DY NOAPNNY
219N NNIND DN L (7992WH BINRITAY [, TIDI IN THX ,0PON IN

VYN YD PT PO MAPY NPODI NN Y9 INA PRI NIVINK INA TOON YD .23.1.1
NIVONY 999Y) NIMNDIY NIV IR N2 PT PO (X2 2150 1) KXY PAIY)
YT-9Y WKW MOWON DOYIANN (NIWEY NIINN NHROON MM ,NI1INY DY
MM DTPONY IN/ T I0W NN YNIY DXINND DNY MWD IN I DINIT
TYMN DY TWPI NONDIN MY HW 1N 9-5Y 1N/ HNN PTI MIKIIN IR/ DT I0Y
;172NN IN/ 2NN NN OPINN NYPAY INA 2INN

MY, 07 DY INSPY IR/ INSINY M0 MR NN NPYO OONIIN DY .23.1.2
MY MIX TNXY DNYTY MNININ ,7PHN TWPA IN NINNIN VI NHONI
IN/Y NIF IOY 9-5Y MNMIN MXYIN NMDNDL YIDY DY IWPA IR/ TTNNIND
OLAIYN NYT NNN NP PVIYN TPON DI DY WP 121,03 IOV MO DTPIND
2991, 1Y MOTN 5N, MYT OPIZIN ,JNNI RYND ,INK NNNIN DY NYT NNN IN
951 NMMYPN MYITI MYIN ,ONY MWD ,2INN XN NN ,2IN M) TON 1)
2OY0 NNIND INA MOV TIT D2 10P23) XD IN/Y TOPNIY MWD N/ PRY

:19N2% DXNIND NN MY 23 PYDA NYIAPIV NOWN MIAPNNN

YNAY 15a1) NNMT DD WRY PIYI URIND NDY IWIT KD NPYD OO .23.1.3
; (MMND MDY ONY DIPNY 5331 DN ,ININD PIYY TAYTA NPHYI DMOII

3 IN/1,2D DINA ROV VY NYWH DINRITN D NVIDN MHVIVY NVINNA YIAPIND  .23.1.4
NOW IN/Y L, DTPAN NN NNONI KXOY DNUYI NDYN WA NP2 NYIVON
;13 DNNNI TOW HI9-DY IR/ DNN PTD DRNNA

NN NNOYIL WYINN NPYD DIRITN YD ,NVIDN NPVIDY NVONNL YIPIND  .23.1.5
-5 NYD NYN TIY 9D )T 29-DY NIV NPIRY

ST NNMD DY NDWH DINIIN YD NOVIVN POIVY NOVINNAYAPINY  .23.1.6
S1M25YN MANNNDY 1OND NINIPN N 23.1 PYD 29-DY NPHYN NN

NPYY DINID NNP XD D ,NVIYN MVIPY NVINNA YAP?’ 12 NIPN D32 ,000N
MIMNNN MDD NN NN NY1IP NN’ DAY NDYY DINITN IDY MY M3
.DNY INNVY DD NPYUN

25N P PININY DX DD MWD MAONNN MDN NDYD DINITN DD MY Han  .23.2

MY HY NN 29-DY ,ONN 2INN 29-DY ,NT NNNNI 0V ONIN 9D SNYoD NYIVS Mwyd

NN, P9 XD IN,MA9D ,N72NN NYIT 9D IN 2IND NN OIPITNN NYIT 9D IN NONDIN

DIPIDN YINOIND ONYI YANIN 71777 ,2INT MNN YDV NYOIT 299 MYIN NYIN IN DN

NYYN MAMNNN MDD 290D NTPY9 MINT MYV YA 1Y ,NIND YIS Do

TPON XY NIANN 12 NIPNAY,NIINNDN NNYNRI MD>TY WITIN DIV (719191 519957)

N JANID 19 L JANIND YT-DY 1D MVYY NYATI 12 TN )1DMN NP0 DD NIDHD NN

2300 5910 VI (191D 23.5 Y0 NNKI) YIPN TYIND )12 INN MNNI OXPINND
29OPUN NI DIDDN (PPN INITHNDI) YONIN IPON NN YT TPIND




-4] -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

IOUN MAYNNN .23.3

IN/Y YANIN NYT NIPOVW 29-5¥ 12w MY (1) : D¢ MIPN K51 HYaNH 9y HIPn  .23.3.1
NND DYDY IN NNNNIN IOV NN 29D YNINND IWITI IRA DNNPTN 19-DY
N (NINRD NN DYDY PXINN YT HYWA M1ATD) 2NN NN SP2INN MMDT DY
(1)23.3.2 9oyD2 VNVND VYN) NT VY Y3 HY NNPP NDWN MIAMNNN 12 NIPH
.I2NN NYWIAT YD YSINNY WITI IN IWSIIIY MW (2) D) ; (oD

PYDA VINBNI) YVIADIN YIPN TN 1IN MNVX IPINNY BIPIINPN DY NN .23.3.2
NYAIT YD YNINND WIT IN WS MW (1) DY NIpNn Do (Pond 23.5
DYY DPIINN NYOIIT 29D TOPNIY NNIND MW VYN DINN NN PPN
DY YV NIANN YT-DY DIVYN X (2) 19 ;(2INND MNN PP2INND MM DY NN
23.7 PYD MXNND 91952) DO9Y 23.3.1 P70 19-DY 1PYHY NONN NWN MIAPNNN
VMY YT NT 23.3.2 PrOY ORNNA DIYYNIA PN YD 1NV ,PAD 10N WY .(Pond
D9oy9 23.3.1 PYD MNXNND DXNNA NDWN MIAYNNNL NNYD NN NINND

IN/Y NDYN MIAPNNN NDDT DXWVINTN DIMODN NN DOWN XD NIANN ()1 NIPN D51 .23.4

,2OY9 23,3 PYD 29-DY MINNIY NYIIT MIAPYI,)1»IYN 299 ,119707 NI DIDD NN TPON XD

(O) W DY5 23.3.2 PrOY DRNNA DIND TMDN OPAINN DY NON MNPWN MIA»NNN (1)

2D 23.3 PYO MXINND DRNN )IHN TPID D0 DX TPINY WPINN DPINNN
5032591 DI20N DIVYN DY 1NN PNOY MINNNN

DYVYY NI2NN DYV YIPN IR/ TPIN 290D TINND DI NNND DIDON — MUK .23.4.1
12 YD MNXNN IVINN  NYITIN N2WIN PIRD INKD INN MNN OPINND

;Mo

’

YD PN NI DXTPNNN OMNODA PN KDY ININ NYTOVW 990 — Y .23.4.2
IR ,YIPN TYIMT 112I) DIPOINNIN TAN DI IIN MIWYN MANNN NN MDY
DYI0N .IDNN DIDDNN YONON IPYN NN YININ YT PP (TOVYWY 23.5 PyDa
I MIYN NYOYA THPMY NI XY 23N DN PINN DI IT-DY TPV
9D ODIWN ,(MNNININ TOYY INYNRIN NODIN ININDI) 2INND MDNX DY MMIVD
DOV 12 9PY0A WAPN MO TYN ITO

NI YAIP TYIN P2INN PITNN ONIN 1IN MNNX DY YOI PONN WHYN 71NN 1PNy
WY TV ININD NTNHNIY IND TN DY NO9ION MNONN (1oND 23.5 Pyoa NND)
INND ,ON GN Y12 IMP IN NN PXTNN DY YON PONN 2N 2D 912,790 901N

POTNNN YTV NN NN NN MDY DN [, ININRD YAIPN TYIND

IR NMINKIN NDIID NPINNRI INY YN 2IND MNNX OPAINN ¥ N2, P 10N Wwno  .23.5
9PN PONN OPYND 92¥N DIYY N PYDI INNND MNSINT NIRYY 1901 DuH Ny Pyoa
YIPN TINN YD 12 PYDa NHND DNRNNI MDTYN IT0 DIMODN NAWN DY I MY

2 )APDTI 1N NN NI DIVWNI INA NDWN MIANNNNA P23NN DY IMan nyaph

N2WO SWa DOWATI NN MID DWVWYN IN NPYN MIAMNNN 1 NIPN D51 .23.5.1
, NN TN OPAINN NPT NYID THPMNN DY NYIN OVO NYIITN NINT
YAYPN TYIIN 7P — 2NN DN OIPITNN NOON DY NNTRIN NVYNN NOY NN
INDNN DY ,INDN D 1N DY ININ OXI) NIWIN NVIPI D DY INDNN DY OIN
0% oTpn




_4) -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

NVYNN 29-HY DIWATI PIMNIN NI DIPYN IR NBYN MIAMNNN 12 NIPH 951 .23.5.2

YIPN TYIIN NDWN MA1NNND YIPN TYIIN 177 — 1IN MNN OPINN NPON

YR TYINI (NONY )N NYTINA YaAP) DT TYINY 193) NONI MANNYND

NY IN IND) XD AUN DOPRINN MY NN MNN OPNN 9 DY DINd MINND
.NYONIDNNYN

VPN TYIIN — YIPN TIIND INI MIYT XPIDON DY NIPNI N NN NIPN 951 .23.5.3
DTYOIN INYT DIPOW 290 JININ YT-DY yap»

DY WP NN MDX OPAINND NN YININ OT-DY OIMOYN NP ,PID 0N WhY
YNID NIINN MAMNNNN I YD N2 PR DOV 23.3.2(2) 9D 19-5Y NHYN MAMNNN
N72NNN NON DIMOD NYIAP DYO DINNNRND VM NN NYY JINIM ,INNRD DIOUN

DY 23 Pyod ONNNA

DYIAPN TINN MY PYD 19 DIMIYNL INWI IWN DIPRINNT NNNN NIITP POd
A0WY 12 PYD NI YININ YT DOPININD

NN NMIT IT-0Y IN1N IND MM OPATNND JIRIN IN/A NN DYV NYTIN DD
172N2 MMNND IRYI 71PN YIRIN INIYII TIY M) MY SV VITOPRM INNIY NN
19IN2) NON MT DI ,JORIN DY NIHNN NIIYNA INONRI NNTD NAMN 7PNN 1IN

AN YT DY AND2 72YPVY 9D

DIVYY INITA NOYWOIN 1IN NIAND DYLN X NIAND JINRIN DYVN NYIIT N NYTIN DI
NMVND TAN T8 2N52 YN 1PDY NINX NINDD IN,NT NNHNI TOWA NVNONN NAINDY
IPIND NNND NIYIT IN DYTIN IR MDY IR TIDIDOPI PONIVPON INIT Y P-DY N

2 YAPOTI WNIIN YT-DY NYAPNN

YAV AW TINNN DXPOY O (3) NYVIDY MNAYD — DWW INITA NPV OV NIpna .24.2.1
JINYTN MIMIWID OXNNA INITH NN NOND WD

DY MN2YI — (NNYAP 1272 2N9DV XITN NIDIN) NIDPOPAAI NNOY IV NIPRI  .24.2.2
;7MY 0PN (1) THN DOPOY

DNYSNA N WNID NODVN Y -DY NNYPONI — NIOY X P-DY NNNDW DY NIPNa .24.2.3
;192PY W

2N92 IN NAYVLA NN NYAP DY —INIVPON INYT MYSNNANINNOYW OV NIPPa  .24.2.4
RN DSN NP NYTIND D

2INT MNN OPITNNY )ININ IN/) NI2NT DYVN NNPY NNTNN) MYTINND OXPNYN
32091 295,070 YaNIN YT2-D) YINRID NIAND IT-DY INDY?

.23.6

237

mMynn

.24.1

.24.2

.24.3

NIV NN

YPOINN NI NP DIVN NYIVD PN D YIDIW DX ,NYD NYN IRYI 1PN YININ
YT-DY MINNIT VY ONINND ONIN DD DY NDN-MN IN 1990 DD HY 9NN, 290N MDN
NN MNDN DY DYYN ONIN:I OOV NNVYP NPX NYIYON DX 71521 ,NI2NN
NI M NINNIN NI L(NTHXN INIM N2 NV, DIDYN TN PRYD MaY)
MNN,NITO NANIN DY MY DY TIAYY TN NYI*AD NTHYNY MDY ,ONIWI

.25.1

.24

.25




-43 -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

DYY 1710V IN JININ MINTA MOV 1PN S NYY NNHRND NN NP DI NTIHN
70N NYITI NIANDY MMTY NHRN INNND NNIPNY 1N DY IMPNI AN NPN
NN

PN DY NPOIDN YNYAN NN NTNIYN INNRD IN MY DN P2 ,0IRYI NN JYININ
YPIINN DY NN IN NIDT DI WP IWINND ,NT NNNNI IOV 1PNY O THN NYPAD
95 5Y NN 991, 1INN MNX PPPTNN NIMDT DY TN Y35 DIDNDY ,1INN MIN
DY»PNN,NT NNNNRI IOV 19-DY NN THD IND MNN IP2INN DY NY’AN IN MDY

: DYNAN OININNN TNN

MPYNY ONIND 2NN DX OPITNNA YN ION YXIIN NPWN D NY>Ta 1INN - .25.2.1
,DIVN YTYIN NITD) 21NN NN ININ Y9-DY DIYWNN ININD NVYP 1IN NNND
MY ORIYI 1N NP MNRHN NI L (NTHND ONIN NP NV
NTRN NNN,NITO NANIN DY MY POV TIAYY DTHN NYIAD NTHRYND
DYDY 179V IN JINXIN NN NDOY, 1PN INYY NHRND 2NN ,NNOIIN
NYITI N92NNY MIMTY 1NN INNND NPNY JINI DY INIPNI YINI N1ND
IN ; JINID NOND

.27 NVONN DY TITA YIND NPYI 1IIDN DIND MR OPIND - .25.2.2

YPOINND NYOONI DXPIINNN NYIR NN YNIN DDPY INNRD NIIND DY JININ IWIND
ST92 WP NPINK D910 19NN 1IN, NTNPHN NVINNI 2IN MIDN

MMIX MTIVN NN NIINY INID 0N 2NN NN OIPIINNND WITTY INYI P71 YIRIN
N2 NIAYN DIV DY N 25 9D 19-DY JINXIN NIMDT v DY NIPN 951 2NN
NIYN NI2NN DIVAN JAXIN NYOIT 1901 IINND NN IN NN NIV DD 7372

NNND

YYD 9-5Y JANIN NIDTI VINIY DY NIPN DI DY 1IN NN SPITNND YTV JININ
P70 19-DY ININ MDY YIND DY NAPNI VYNY ,1ON INKD PaAD NT TN 0T 25
SINMND PNMIDT WININY Y 720 1A DYTIN DIPIINNY JININ 0N INY ,25.2.1

.25.2

.25.3

.25.4

.25.5

NN MIINI OP2INNND OYIN

MNNND ONNNA 1IN MNDNA DPMNN HY DWIN DIYIN NTIVNIA DN PPN 192NN
STy MY PN

NNNI VY MNIIND OXNNA 2IND NN NNIYVI MYYA NHAYN DD D) DYIN DVWINI
220 19T DO DVWINA PIYD DIRYD P DXPIINNT DI YINRIN .Y

PR DN TIAYY IN PNOWN ,NNHNI 92T NYTIN DY DYINI DIVAD NI1N 1PIN XY 1NN
NN MMND WP PNYID NINK MDY IN DIDP IN NYIAN ,IWPIY MOT 9D IN NINY
PYIPY TIY 91952 TN ,2INND NN IV YAV OTRND YW INOYI P TN 0N NIaNN
NIY MY DTN D) INNNN OYNIN IN INATY YN 20D DN PPN DY O»PIND
1NN INNY DIPINND DYPND DIXRYI P, DI 220N DO S 119 2Py 1IN MDND
INN MNX DY DOPIINND DWIPND DM NX NN YT MPOON NI2ANN NYTOY MNDIN

DPOMYIN

22NN MMNIX NPAN INKRD TIND ,0VINN DY PNYN PINID NDNY NAPNNN NIAND
.DYINI NITY IR Y DI DY NI WTIND NIAND NANNN 1D

.26.1

.26.2

.26.3

.26




-44 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

PININ NAYNN .27

D919 MY INNID DYDY NI WTN YINI D) INPO M7, )0NIN W INNND nopn  .27.1
YPPANM TVANNY XY ,PINN KXW 0 921 JaNIN 2 ¥y1IPN ,TIY M Pin MNNNY
AR NN NIAPN TN GPINGD DIFN IMIVONM ,VOVN NI NN 91953 ,)DNID

A RSN ON IN NI PPN NN YN ND JININ ONX PININ NN TV ORI VYN M1 .27.2
PVAD NINK N0 VIVNIN

75% -y YaAPNNY NVONNA YAPNN INKIA NN IR NNND DY YY NVONN 273

N2 NA NYONI NNMPNNY (DXVININ VYD) NYANNI DXANNVWNN 2INN MNIN OPIINNN

N NNV NN MNNN (50%) DIHINK DOWNN NINAD DNNMNIN 2IN MNN OPPTNN

TN (10%) DINNNX NIVY MNAD DNXMNN N MNN IP2NN IND) NI ,1PNTI NOONI
SMNNIY NN

7MY WTNN YANIN . PIIND INN PINI NN TY ITPON JNOY TWNd NYP IMNNOW N - .27.4
27.3 PrOY DNNNA 23NN MN OPINN IN NEPT PININ YT-9Y NONIY DPXINN NPONI
w2Vp)

NI, RPN JININ KW NITINRD MNRYIN NMONDN ,MNDN DMN P WTIN INIDIY  .27.5
2XNNITN YINRID MINNN IO DIV D59

2NN MIIN IPIINNT PINIT MMNT .28

1912 VNI MYTIND MNITN DX YINRID NOHNM 1IN NN ,ITNNA 1IN NN MNMP T DI

DYWITIN DTIND DRNNA ,0MDI9 DY TN ,N12NN HY DMIPIAN DOV D19DD MMT  .28.1
NTH TINN NPX 1IINN DX D17 99599 1NN 113N NHANN

,1IINNN OWVWITIN DXTYIND DNNN ,0MDI DY TN ,0NPO DY) DMIDD MMT  .28.2
LNTH TINN NPNX NI2INN OX D), 7NN 172N PT DI 29H

DIPN2 N, NNOVDYYA NN ST-DY IN NN YT-DY 1IN MVNX DYDY yina mynn  .28.3
DY DYPNYN 19Y,2599 5 PY0 VNN ,INN NYP PIINN YT-DY INYIDT DY NHAND YTV
DYINN DMNOT N/ MYTIN DI ,5NN PI 29-DY 10N NIINHD NHIANNY NDND MYTIN

JRNIN DYLN IN NNV N MDN IPMINND NDNY NIRYI NIANTY DIPIINN MOOND

DNNNA NNTH THIRN NPNY TI2NND YITIN MMT DD ,NNTI TIRD DPAD 1NN DTN ON - .28.4

ND 20 TMIND DMPTOM DWPWN DV MYPYN PNIYD MNMN M ,PNONIN OPTIPD

YININ DN D) 9MIND PPN RYNH IN) 977931017 1 DY DINN TINND MPT DD .NPNOWNN
.172N2 D051 DINNA TN D3N NIVHNN XRYIN (NNHY

TIY M) MY DY R7HINN INN MYXNNI NN YT-DY NT 28 PYDA 1NN D¥INDN NYIN INI
ANID NN YATID D¥DNON NOND

ININI HIAPOY DINDN 2NN DX PPONNY PAYND D TY0IN INYT NPOW 29D PRYI 71PN YININ
2V

NN MIN IPINN HY MOON .29

I0OVO DMIVN NIDIND MIVIAPN MIXNND OXNN2 DN 10N 1NN MNN OPIINN MPON
T DNNND




- 45 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

onn 1N .30

TV 95,299 ,7292 DRI NPT OPIND 19521 DXNNA YD 12 NP IN DT IOWN Yann Pry Ho
,20¥0 1.7 PYD MINMNN YD 2927 . 1PNPNIN NONAN PNIPN MXNN,INDNY MMV DIND MDN
DONN DTN DY NPLINP MIXNN P2 NPND DY NIPN D52 391 NT TVWA IO ROY Y U2
VAYNN YN ORIV PTN DY MINNND ORNND OXTTNN VYD ,NT T0Y NMINNM INIY NPT
Y VWA NYPN I YINT PNY DI YIINY NITYOIN VIPWN MIND NN 19-1IN HNA DXINDIND

223NN MNIND INA

NYNNY ORIV VAYN NPT YN TUN 2NN NMNN P2INN IR/ YININ NYPA DI 1NN KXY NI2ND
YR DN VAV M DX THINN R,V MOTN IR 2N ITON , NIV PNIYD YIRIWN PN
ND 19207 ,N72NN DY TP PV MOTN IR 2N ITON NIV PRYY OIRIWN PTN NN DNNY
TN OPIINN IR JPININ IT-5Y IOPNY DTN YINI NIONIY VIPY MIND THD DNV NOYN

22¥2 VNN NN

PNRIND AR .31

YTIPON MNP0 DY HYS 1NNINY D35 NNNNIN IOV DIPN DO PT OO NMNNRD R DY .31.1
,172397 M2Y0)2 9920 1PN 720 JHINIY MITIYN NN 722191 120 110 TIN5 0IN2
MW DY JININ D VIVN PT PO YAPI 1D ONX XINX DINY PTIY ININN N> N
VYA NINK ARNND DT PYD IRDD P2 NPNO INYNNY DD 25 NI .NNNN

DY PYD NNRINN 2N, NNNIN

,PINY (3TIN35 N (2-TIN35 PYD MINNNY DXNNA MHYVINN XD 2D OINA NN DYs  .31.2
SNNND NOIVAN YINID HWIAIRINKN MY ND

02yn .32
N5 NYIRNND NYTIN 0NN P2ID INKR YN DI IN,NT IOV X)12N2 VNN P OITTNN MAIND
STAOV TND
$OINNN DY DITTNN IND NINID
UMH PROPERTIES, INC 727792 $1131IN) 123 19 P

IUND T, ,NVN DINNN AN D NN IWND ,MLN OINNM NN
UMH >7>-5y ©nn) Nt NNNI IOV D NN MY, _ =Dy DNN) DT NNNNI VY
-5y ("UMH”) PROPERTIES, INC 92 O P NN MAYNND  DIPMNINN
NN MAMNHN OMYINN D) AV 927 590 ,(7)98777) 13793 $19993IN)

0w 127 955 UMH

1y,




- 46 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

UMH PROPERTIES, INC
DIYNI NOOVIN

N MIIN HTIVH N0

(2 N779) 2N MVNX N
;2030 )72 30 DY TAN DIYWNI YD TNYN NN MNP

MIPNI MNNNND N9 TN) 5.85% SW NPV NP (NTINY KXD) MV 11727 MINY) INND MDN
7.2-17.1 DYD2 VNN NPDINAN NTHNIN NN NTIY OX IR/ (12 NITO) 2INN NMNIN NPT ODY
30 ©M3°21 2025 920872 31 DP2,NNPN Y YDA D1NIV-INN DIMDYNI ONIVN TUN ,(PNYN 29D vD
4997 219N XIP NNINXD TN D) 2030 12 30 DY) (D91D) 2026-2029 DNWA 712087 31-) P2
DTIPN D2 DNPDY DTIPN NN DIVYN TN DNPNNY DOVTIND (6) NYY P (7NN 29Un
31-21 21 AWUN ,NUNRIN 1020 DVYN TN VYN (7553590 NIPN) Y0IA5IN NN DIPYN TND
DTIPN D2 NNPDI MIXT 11NN INKIY NYNRIN INDNN DN NNDNNY NMPNN 1PH2,2025 120872
99017 MY DY 365 295 AWIND TUN L (7NIYNIN NH%3%9N NPNT) NUNRIN NN DIVYN TIND

JIRD NNPNA HYIN] O

("PONNY IN 72NN MIIN PIINN) 210 1IN NN DV DIVIN PRNNN
:NTIVNN 1901

21 TIVRD MNAON 2IN MN DY P) TIY

YD 5.85% : 12>

SY NN DIV MY IX P3N obwn (7H9ann”) UMH PROPERTIES, INC »5 7 1yn 13 n7wvn
92y1N DNIVIN DININA DXVNNN DININD AN 91952 HOM ,NAPNNN DND DINIDDN NN ,IT 1IN NN
a1

NPON T PINRM TN YIPN DYWN DY TN ,2030 7P 30 DA YNIN PNINKRD NN DYWYN
.I2NN NINY 95 INYDD SYIHY T80 IN/Y NIIND 1IN NN NTIVN

-79) JA8Y P22 1A, NV NXITA NITIIYN ONYID DXTIAYYI MNVLI PR I NITOA DINN MDN DD
DONND M9 DY NNRD YWY MO TY IN 1D MDY XY (109

NNNNIN IOV OWNIAPN OONXIND ORNNIY 70 12YN OIMYIN DININD MDD NPANNI I 1IN NN
(7NN YoY”) D1, (7PANIN’7) 117¥2 NINNI 1) 39 P23 NHAND P12

01 9NN 117 -HY NN

Y T9-5y

: OV

: TPON




~47 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

912 93y 0IVWIN DININN

%n 1

,NNNID IOWA ONY NIPIN NIWNRYND NPIN ONNNDY ©MVI1IAD HT 1IN NHNL 1.1
DONKR MY YIPI DN NRION

92yN OYMIVIN DIXRIND NIAIY) IND MIDN NTIVN DY IWPI NINNXIN TOY MRMN - .1.2
AN 2IN MTNX ONINA WM IDHIINDINI VN (97D

NDD ,NITO NNIND 2NN MNX AN OY (109->79) NNV NHITA MTINYN 2INH MDNX - 1.3
DOINND A YY NNNRND YW MPTY

0V ,qT9 2YN DMYIN DNINN PAY NNHRXIN TOY MXMN PA NPN0 Y 1ppa .14
20 ININNIN

D239 ;90N MPINPYYS 2

NN MIIN NIWID 2.1

;2030 >)12 30 D2 TAN DIYWNI )IPI9 TINYN 1IND MNP
ma .22

91952 N) 5.85% SV MYV NP (DTN XD) TPV N2> NIRVIY DINND MDN
NTNN NNNI NTNIY OIN IR/ (P2 NITO) 2IND MIN NPT NPV NIPNI MNRNND
SN DINIPYNL DIIVN TUR L()1IYN 295 DY 7.2-1 7.1 DYDYDI VNI NI DIN
DWA 929872 31-) 712 30 DD 2025 H2HNT2 31 DM ,NNPN YD TV DNV
OWYN N7 PN RIP NNINRD TN 93) 2030 12 30 D01 (991D) 2026-2029
DNYDY OTIPN NP2IN DIVYN TN DNDNNY DOVTIND (6) NYVY 1)1 ,(7H*2%9N0
DIDWUN TN LYNY (7NN NOIPRNY) SVIADIN NN DIVYRN TMND DTIPN DM
INDNN DY NNDINNY NNPNN 12,2025 920XT2 312 DIN IWN ,)NYNIN MDD
PYNRIN DN OWWUN TIINY OTIPN DA NNPDI NXD 19901 INNDY NYUNIN
S¥192 D91 90N NIVA DI 365 29Y AWVIND TUN L(NNYNRIN 592590 NOIPN’)

SNNIND NMPN2

1NN MIIN Y 23290 19PN WV .3

VNN POINNY 1322 XNYDD NP2 INA IPN NAVN DY DIMYVYN — yaypn ovn 3.1
: 19N DXOMNNN DI TYIN IYNIAN YVIADIN

DYPNRNNN DYTPNY INYIYW — 920872 31-1 DN ONYPH TINY ombwn  .3.1.1
;920872 19-2 9NDHNN DY DINI 1IN MINA

1P X2 PINKD DIYYNN LYND) *PIL 30-2 YN ONYPY TYINY DMdYn  .3.1.2
;9312 18-2 900NN DY DINA 1IN MNIND DIPIINND DTN IR — (NP2

NN MVX MTIVA NPON TN YNIN NN IR PIa PINKD Ovwnn .3.1.3
ININY XD ,)HINIY 1IN NNNY 29D HXIWID DIPNI ,0DWNN TYINI ,NH1aND
JPINKRD DIVYNN TYIN DIV OXPOY M) (5) NWINNN

DIPVNN TYIN,D¥POY DA DN ININ NPT IN )IP PNIAVN DY INYID DIYYRN TN 1IN
JNAND NNN P2 NN DIYYN IN N1 DO HINNY YHam XaD DYpoyn DPY NNT»




- 48 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

NONTH IRNIND MNY> R NP IR INTAY MINITN NYIAP TNND yIPn 0P
INND

(DTPI T IR ITHN NPYIP TYINI DX P2 ,PIINND OX PI) IPN WP 0vwn 3.2

,N7YA 2NN NN OPIINNY YN YT DIVY 1PN NN PH2 NI MDY

DYYNN 9T 2N ,DY02N IYWN N112) DIYYNN YV OK (1) 1 )0PYTI 99T OOTins

DN (2) ;02020 WYY NNMIYY DIYYNN YW D1THN NYWD YON> 191X N7YIA NINNRD

YU YDN? 19IND N7YA TNRD DIVYNN NN MINR D302 IYWN TN DIVYNN IYY

WYY DNV DIIYVYNN WYY DR (3) 19) ;002N YV NNIYD DYWNN YA NOIPN

NYPNIN 9-DY .NDNNIDN YIPIY N7’YA DIDDA P> NNRD DIVYNN MIX ,DY0IN
21U NN’ NN NTHRNNN NVOY ,NONIN

M DY PN PIAYN MDY TORPIA NIAYNA IN POV NYY» DWW PRnnd ovwnn 3.3
2.3 PrOY DRNNA DIND MMVIX MTIYN NX IIDNHY IN DYINI DIMVYI 1D DIIMNYY
)\l

PINN IMND DIMHOYYNL MDY PIAN PNIAVN PV AN NIAND WTY DN MDX PN 3.4

NYTIND,PNYN 299 ,IN2INDD IX NNNRD PNAYNT Y092 MY DY IN ,1INN NN I9-DY

P2YNNN Y INYTIN 29-5Y DIYA0 NN RNN NIAND .NIIND DIV INITI NYYW INII

DYPOY M1 (30) DOVIDY NON INRD NOAPNN NI NYTINY TA92) NN MY 1272

DIYYNY YNNI 2IND MNX P2INN 1010 XD .NIAND NYIN P2INNN DY INYTINY DN

Sy DYYN DO NYY» NN DY PIAN NIVYN I2TI DX NIAND TYIN TIVAN IINND

NMIYIN NNINND ININID DIV INITA NOY»Y PPYa NN INA IPN NaAvN

DIYYND PV I2T DO 2WN» NN DIV INITA DIV PPINNY PPV NMYYN .0vINa
.11722)5 D951 INHNN DY YI9) XD DN NON ,INITI 1NNV TINDA I PN D1HDON

NYYINY NYTIND 1D MYYY OINYA 100V DIDYNN MINN DX NNYD vpann oninn 3.5
DN 29 TNINI MNNN INN XONN NN ,NIANN DY DIVIN NTIVND DIVI INITA
DYVYNY YAIPN TYIIN DIV DY 30 MNSY NIANN DY DIYIN NTIVNIL Wapnn
DNNNA2 NY2NN YYaN ,NT 0P INND WaAPN> NN MNDNY DTN OVIAYIN
LDMTORNY DMIOWND DN NNND MIXIIND

LN PIN 29-5Y MPHIA DN N1 2NN MNN OPIINND NIAND YSINY DYYN Yon  .3.6

0O NMYIN NPHNI DN NDNN 9PN NV NIANY 1IDN 2INN MIN IPITNN DN NIN

Y101 DY THNDNY NINYI MDD 192NN .NT2NN DY NNINY MIYAYDY NONA,NdVIADIN

NPOON DY DNNNN DYIND YN TUN) DMWY 172NN IT-DY DD 10V

DIMPINN 9PN 9272 DXV MY ,DWYND DINOIN DPXINN 22)D NONIAN
2012990 NN DIYYN TYINT DIRDT DN N NN 1IND MINA

JAN-DNA TIY MY 10N NPYDN MYNNNI DWY DIV XD Pnnd ovwvn 3.7

TVINNN DM (7) NYAY DY NN NN O TUN DI INA P PIVN DY ovwnbs 3.8
I XYM D920 IMDNN MO NNT ,2INN MTDNX ONIN 9-DY yHwnd wapn
MA%97) (4%) DOXVINN NYAIN DY STV IWOWI NMORD NPN PH2 NIDN DN
N AVIND ,2INN DX .NY NNINI IND IR MNYNY 1PDID QONIY ,(1D9IN9
NN N RZIND NN STHHR MPT DDION NIAND . PINNN DIYYNN DN NIONN




- 49 -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

M3 (2) MWN ININY XD NINTY, 0NN 12> NN D0D0N PMTHIN NN VN I ,7IRPN
.2INN NN DY NNINXD NIDN NP> HINNY INKD DIPOY

19203 NNIN NIRY NIYDN DIYUNN MYININ

NNNIN VYD 14 YD RN

NN MPN IPIINN QYN

NNNIN VYD 26 PYD IR

12I89Y IND MIIN MNYN NIAYN

DOWTN DONIY DHYPYIA NPV 7192 ,2IP) TIY DI D 120 NIAYNY NNN 1IND MMDN
MNIVN P2 NIIYN IN DDA INDNA NYXIANNN NI T29H) 1IN MNN DY NIAYN U5 .0MNHY
92PN NONA NIIYN 2N 19-DY NYION (NDIN 12N MYNNNI MPINND 1IN NN SPNNN HY
2PN YT-HY (OMPINN PINI IN) DIWIN PXINNN YT-DY NIOND OINN ,TIY M) NIAYND
DX (MTIYN) ATV NPN,0IVIN NTIVNI NIAND 0N AUN,(OPPIND PN IN) 1IN
¥ MDY NNDN DWI NIANN YT-DY WATNY NINK 1720 NN D) 1-5Y NN 1NN

NN YN

172YN TNND 5NN PTN 29-5Y WITIN DIVYN DD M85 N30 NNIN NIIND MO’ PIAYNN TSN

NTIVNN NN NDNN HXAD ¥ 2NN NN NTIVNA 2PN IPN DIDON TaYa PHN NHAYN DY NIPNa
APN2 ININNDD 1IN ,IN MNDX MTIVN 1901D

9OV DXVNNNN DININT IAYIN DY IVINN ,DWINA NIAYNN DYIN NN DININD DI DPP INND
2NN NN OIINKD 7PAINNYI 92PN NN IR ,2IND NN NTIVRI MINININ

Y N2 DIPIN YIPN MO0 MYTN MTIVA 1901Y D10 TN 23N MNDX NTIVN YD
MTIYNI IPIN TIVD MO0V T252) ,Uan NIV ATIVNN DY 21PN YIpn DID0Y
172N 23N NVX NTIVN NNIX NION THD NYY 51897 . 0I5V N7V DIMDD PN MYTNN
DN Y5 MY ,2INN MNN DIN9T MDIION MINXIND DI DI VI’ OWD DIYIN NTIVNA

D197 wpan HY 1IN ,NORD P DN, DINN DYV D912

01 1219
NNNIN IOV 9 PYD NINI

D93NN 17-2Y N MIIN NYIIY

DNNNIN OV 5 PYD NNI
MOD MPAN

NNNIN OV 2.9 PYD NI
DIV NNN

NNININ TOWY 25 PYD R

NN MIIN 2P1TNN MA2ON

OYY NIV NIDIN NNNIXND NINNND ORNNA NIDNINN NMIDIONN 2NN MNIN PPIINN NMON
NN

.10

11




-50 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

NI MYap .12
NNIN TOWY 15 PY0 NN

NN MPIN MNYN Navnn .13

NNMIPNIA NOXIND PRV NIAND 7NN, THYIN IR TARN ,NDIANN 1IN MR NTIVNY NIPNI
IINND 7MYAN DIND MNNX NTIVN ,ORDA HY NIPNIY T192) ,0O0XIN DNINA ,AVTN NTIVD
MNXIN D) ,DINX DYV DYDY DD .AYTNN NTIVNN NIRNND OTIP 7Y NIAND 3NN

MNIRD DTN YPIAN OV IDIN ,NYTND NTIVIN NRNINA NIDMION MINKN

1IN WS .14
NNNIN 0V 10 9PV0 IR
mynn .15

NNNIN IOV 24 PYD IR




-51 -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNDNON) 2025°012 215 DR OTOHD MPTA
UMH PROPERTIES, INC

NNV NIYIN

NN MN IP2INN HY NHYD MOION

,9N T 95 9-5Y 23NN MNDN OIPAINND DY MDONX DR IN/) DIIT DI IN/ NNY 1IN YaAP»Y NIPNI
955 17N MINMINY YVMVIN PN WINNY DT NADI MININ MNP NONIAN NPN 29-Yy MO
JINY 12NN MNND PT NMINNNY

MOON HY 1IN PNYY MIXNNND ,NNININ TOY IR DNN PTN I9-DY NINK IRNN DN WD Han
2NN NN OPINN

1N MIIN PPN MIAON U1’

YPIINN YW NPON DI’ ,N1ANT PP~y WPan) DX IN PT 29-9Y IN INYTY YNI1ON DN ,JININ
.1720N NIYN YY 2NN MDN

1AID 2N NP7 ,NIANN NYIITY IR TN TI2 NN OX 2IN MINDN OP2INND NOON DI JONIN
NYAN NIAMNN MNOY 5% 1YY ,ANY IN TAX ,2IND MNINA P2INND NYITY INND NON
NIPN2 .(7OPAINNAY IR 7PIRHNDY) NTNNIY 1IND MTN JIP DY 1PN TIVN DY NpHon
NY DOVYPANIN WITVTY IRV 1ININ NI ,DOPNNN DN NYONRND DT NN DIVPIANNIY
10.2.1 PYO MINNNA YN ¥TO2 NT PYD NINIIND PN .TI2 MDNIDN MDD MXIIND N1Y
IUN XY DX D107 11 NHON DY NN ITO )N DY 1ININ DY ININNDI NINNXIN TOWD
SV INYT DIPOY 29Y DD DINYI) DIYID MW MNNRND IND NDN P2INN IT-HY vpann
1232 NOYONN INIOT NN DIYPANT 2IND MTNIX YP2TNNN ATNN YITTO IRWA 1P JINID . JININ
WION N JININ YT-DY TINNN NWIIT 2D 9121 ,POD TN WHY .TO2 NIDION M0 NINSIN
MMX OPANN NPIDTI DY YN NTYNY NDIVI NVIPI TNXY NINIT IWUNX NOON 1IDN2
NYITIN 2IN MNDXOPIINN NHONX DIV ININ INNN XY IINND JININ NYIIT O 1IN .INN
NMDYI ARYO NI2NN DY NNAIND YN XD 21NN MNDN OPIINN DY DINIMIDT HY NN owd

.9OON NN

MINPTI MNIN DIDID MYNNNI DNON NONRN ,2IND MNINX OPIINN HY NOON JININ YN
NYYN DN, 01PN DY NYNHIN DIYIN NNND MININ .IRND INNI IN/ RYIHND INNL YD
.12)PTD IN2PY DIMIYN DY 1) NONRN OMPNN N2

ANINY XDY O (7) NYAVN DTPIN IPNRY TYINA DO¥D 2 PYD 19-DY DYP2INND NON 1A YINID
NN DTPNY INWI JININ ODINY ; DP2TNNN NYPA 1Y NYNNY DN DM (21) THNY DIVYN
7 PYO MIXNNY 919521 OXPIINNT MMDT DY NN DYDY ¥INT 727N YD 120 DX ,NONRN DIND
.ND1YD TN NNTPND MYON NN NONN 1IIOT 1272 NITI JININ PN, )ININ 1D VY .1oNY

,DOUD PINY TN P9 TIN L,TOD ONOTN POINN NYOIT 29D ,DOP0TNN NYON JININD 19T ND
(14) 9vY-NYIIN TIN2 7PN NOONN DIV TYINY 1192 ,NDONRN NN DIDY P1INNN IRYA
PINNN NINNY NMIRNIN XY ORI L)ININ YT NONXND NINY NOpPNN onn 000’

.N9ONN DD DY IWP2A

NI MIVND P ONDNY INN MTNN OPIINND DY YOS5 NYON DIID 1N ,2O¥0 NNNN GN DY
YPOINND MOLONN VAP KXY (AN IN) TAX OV DY NNTPIN NYTIND UNON TUN ,MIT INA
(758Y NN NOYONY) 1T NOODNI 1IN NN

1




-52 -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

DYPINN NOON MINN XY 2N MNN SPOIND NOON TN NN NNWY IRWI 71> JININ
NYPAY ORWYA DOVYN NI PP, TIY M) PINY (1X)235 PIYDI VAP IN DY 2 PIYDI NNKD
NY2A0N MNHINN 992 XY PININ NN IY I .NDOND NPT 9Y NINN I8 Y 0NN

ADAVNT 172 YAPIW DIIDA ,ININD VAYN N> IN NYAP DY WP WPANN PINNN NONINY

DYPINN NYONI NYAPTIV NVINN DIV DY MNNY ,PNNN NYPIAY PRV LIVYNPD M2
.MNNIN IOV IN TN PTN 9-DY NOOOND APV DININD DNNNI XOW 1D IN NONOY
, DO GN-DY ;NN NOOOND W1V PI2INN ,NDID TN IX NDONN DIPN DY NYTINA DI D)

.0ONNN DIV IR YITTD ORYA 7P KD

NINK NAINDI N, INRIYA NI2NN YW DIYIN NTIVHI DOPNN 2IND MNIN OPIINN NOON 9
SNV NN NHRD NAINOY ONINA ,NIANN IT-9Y Yap nY

MYYa NNIIN ;¥IPH 1¥INN

GNNYND 2NN MNINOPIINND NINDT NYXAP TIXD IND NMTNNX DY MOYAN P1IYO yIPN TVIND
YIP» YIPN TYIND .NOONRD )INDNN NYTINA YAPIY TVINN MO ,0XP7INN NPONI YINNN
DTIP INDN 7 (3) NYIDYN NN XD NNINI TYIN 1Y DD NNIND PIND 91952 YININ IT-DY

DONRN TYIND OTIP DD (14) TWY NYAIN DY 1YY DY ,NDONN DIV TYIND

1IN NMMNX DY MDY MYINR HIAPY ONRIT 2IN MIDN OP2INN NOONIA YIANND WPANN P1NN
DIYIN ITIVNI J1ONID 0D PXTNHNN .2IND MNDNX MPINII INYSNNI NONIAN 2NN
TIT 92 MYNNNIIN) TIY M) MY DY TINTVPIRD MYIANNN NIIYN MYNNNI IN INIWAI
LN NYTING NOONRN WPAN YT-DY ¥YapIw TNNN ININY XY (MININ2 VNN IYN NINN
,NYIND PN TYINT PIINNN YT-DY MPININD 2INTD NN NIND VNN 12 NNND NN

9ONI GNNVNN DTN OV NN Y910 11N MHYAN NYOIRY DO M M 9182

.10

11

YN VY

NOON NNIND WNRT 2WPD 1T DY NNNY 0 IN JANIN 1N DIPINN NOON Y92

12

DNTY NOYON ;IPIN 12N

VDT TNXY WINTD OPIND PIND DPP D NDINY INRD NNIN 2INN NN OPPINN NOON
97021959W MOLONN P TN NYAXNY INAY DYPITNN NYONI .NONN D IT0 HYVW DINVYMA
A9NY VNN, NYAPD WITTN YPIND 1NN DMPNNY DI ,NONN DY OYN

MPINNN NYIAXNN NIMDT NINII MIAVYNNN XID (AN IX THNX) OXNINN NN MNIX PP1NN
1IN NMNN OPITNHN NONX DPPY YPIND PNINN .MNYHONN NONA YPIN PN N ,07-DY
AP YT-HY IN DNXY ,NINAY DXPXINN (2) MY DY DMNDN XN NDMNI NVINN NYAP TNND
PINY DANMNN IN DPNINNN ,NORD NNYNAY YaAPIY TVINNN NYVN TOINN TINa ,0M>
MOLYNNY YINI VYNY ,2INN MNIRD MTINND NYINNN NMMDIN (25%) DXHINX NYINNI DIIVY

NNIN OV IR DNN PTN I9-D5Y YAPIV INK IPIN 1IN0 MAPNNND

LOPIN 1N ,NONRN NIYNND YAPIY TVMNNN NYYN NPXNN DINA ,DP7INN NIPONIA NI KD
NOONMN DI YAPIV TVIND INKRD DIPOY 13 (2) NWN DTPO NIV INK TVIND NONRN NNTN
YPITNN NPT DY NN DWY WINT 127N D JOININ 12D OX [, THN DXPOY DYN IN NPNPHNN
DIPNY TYIN DY NPIINN NYTIND TOY MON NN JININ PN ,NONN NNNTI ;2IND MDN

PNTIN NOOONRN

13

.14

.15




-53 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

YAPIY TYIAN INNRD NYYN TOINN 12V OPIN 120 TPNTIN DIPXINNN NIONI N XY PN .16
SN PTN 9-DY NINKN YAPI ON RONX ,NXINY DONNWN 190N Y2 DMPNN NOOONN ,NNINND
IR DYPIINND NYPAY NDND 2IN MINDNOIPITNND NOON DN ,IININD GX DY .NNNNIN IOV IN
Y9-S5y WATIN DIP2INNM 190N MNAY NON DN PI DMPNN TPNTIN NIONRN 20 2 Pyva
.DYPINN NYON DIV TNNY

TYINNN DYV ONN TIN DN NI OT-5Y IN DNXYL DXNONN ,2IN MNX OP2INN YW DMNOY .17
DXVNN DOWINN NINGY PTN> DIYONA IN DIPPINNT 1) ,DXP>INNN NPON NYNNY YaAPIV
DXPIINN NOON 992 XPIN PN ANNN ,MNINNIAY INN MIN HYW 21PN TIVN NI (50%)
N9YNNY YaPIV JDINN NYWN TPSNN TIN2 DX .NTAN NOINN NYWINRY NYSN NNRY 1T0 Syw
DY Y5 12 PYD MNIN IDINN INTN NDOXRN ,OPIN PN NI XY NNNRD NOON
1300, NTNPH NOINN NYIRS NYSN NN AT HYY NNINTIV DIPIINN NOOONI .DIINNN
NI OT-IY IN DNYY ,2INT MIIND DIPIINN AN IN DY NINSY YW MNDM N OPIND
MIIN SY 1IPIN TIVA NINPH NMINDSY (20%) DIVINN DXIWY PTNY DIAX1N I DIPIINNN 0N
ANNNAY 2NN

NOON NNXNAT WINTA SPIND 1P2INN MINON NYIP TNXY NIYNI KAV XY WP P1Inn .18
MNINI MIMYIN NYANNN NMDT NN WHRNY ONIT 7PN XY (PN NONX MAY) DIPRNN
AT 9y MPIMNY 2NN

NowvN) N9PON

VYNNY DINYI,)ANIN IN,IPIN 1IN NI N DPIINN NYDNI 1IN MNDNX 2112 DOPnNNN .19
SY DN ITO DY AV PV NOVONN NYAP IN VT NT DYDY ,NPONN DVPP TYHN NN MNTO
DN P NI NOWNI NDONIA .(7NAWNI NAYONR) YAP1Y INK DIPNYY TYIND ,NION NNIN
NLVYNN NYAPNI KDY DAY AYN TNPHNN OXPIINNN NOORN HY NN 170 HY PIY DIRWYD
NOONN TYIND YINA NYTIN,NNY ITO JPINY D20 NNNTI DXPXTNN NPOXY NIPNI .NNTP
D1 DIV MYV (12) NIVY DXNWN ININY XD NIPN DI PIVIRD DTPNA 100N vINN
919 31 PYO MRNNY OXNNA T0DN NNHND NON DY NYTIN .NYTNN DIP1INNND NOON

YI730 Y9N ; HYaNNn

1P)2 TNN 2P ONRIT,NID AN MYNNNI IN INNYI ,0OP2INN NHONRI NN 1IN MDN 91NN .20
PANIT .NNNNIN TOY NMINNIND 91952 17> DY MPININD IND MR IPN DIPI TV Nrw 1 5o
YAND MDY NDY 2NN MNNOIPITNN MDONIA GNNY>

SUADIP P DAPN AN IN DYPOINND NYW OITP-DY gNMIVNI MPINIIN N MAN DY NIPpna 21
IN XY YIANND YPIAND ,2IN MIN NITO NNIX DY DYINI DNIPIAN NYNI DIVIN PP IhNND
NDYHIT-DY

0P 1IN 19-5Y YIAOIN 2IN MNIXOIPINN NONA NVONN .22

M"IP Ta9n ,Nyasna 0XNNYNN Y5 HY Y)Y 2192 MIYAPHN DPAINN MONI MVYND .23

L INIT VAP OXIN,NINNIN IOV IX HNN PTN NMIRNN I9-DY INNX 217 ¥YIAP) ON RIN ,0O¥I0IN

217 1RV 2172 DAPNN NHNMON NVONN P, NNNNIN TVY 29-2Y 1D NN NIDNDN NINONI

(2/3) ©OWOY MY NN HY 2172 APNN 2IN MIDN PP2INN NOONA DTNV NVINN D0
LDYININ MNP NINND ,OOYIANNT MNP DO




-54 -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

N WYY [ DIPIVINAN 19D NNIYIN NNPNT IR NVINN NYIAP DY YNRIN WY NYTIN
SNNIRD NVONN DY NNMNT IN NNDIAP DY NNIINID

12 NYANN AND DY TIAT GN) INID NP YT-5Y HNNYI DIPXINND NDNI YIANND IRV POINN
-5y DNNY 2N 7P7 MO NN NPN AN .PND 28 PYDA VNN ,INYIANN IPIN NN PN
DNN) AN YXIANY MMM — TIND IO NINNM 1PN AN TID THDINY NN INX MINNN ST
STONDD AR NN TID THOINY PT T IR NIWN RYD IDOINN T TIRNND NHRMIN YT-DY

AN MNMN PAINN NPNY 2PN DR MD NN OVITIVD J9IX 932 NDIPY 513> NN AN

MO 9% HYY AWIND PRYN IN IPND AND DNN INDKD MD N9 MO NN YW N»N and
TYIINN AN RY L (NINDTNN NNV 29D IX) DRIV JOININ DY DIVIN ITIVNAD 1010 NNND
AN ANIN OT-DY NINK YIAPI DN RION ,NOONRY 11032 PINY NOONRN WPIANn YTr-DY yap»v
YAP) DN NIN 107 AN NAIPIN NONRN DY NPNTI NON D30 9PN K> NIDN NN N1N

DINN

DTIP DN D) NOPN XNN NID NN M AND2 DIVNONN DININD Y9-DY NNMPNNY NYIANN
112 132X 23NN NN NIAYIN IX NPHNN AN HVIT OXIN,YPT DIV 39910 IN NINNN TV 1OY
APIANNY

NOONN NYSN TV VY MOPNN PON 1P)H2 YIANND ORYI IMD NN IN 1IN MIDN Dya
JPPY NINT 29D HONL,YININD NN PON 1°X2), T INX PON P, NN

.24

.25

.26

.27

.28

2PIVII0

YAV HY NOIPNY DIVIN ITIVNI DNMIN NNYN ,DOP7INNN NOON DY DI2I1PIVIND TN 1ININ
NIINID INT WNY NPONN UNRI 2V OT-DY DNNIY 2I1PIVIND .NDONRN TVINND DNV (7)
MONIINYIIY DIDIPIVITG DIVIOY DVWIN DIVIN ITIVNI DN JININ .12 DINIYIN DIMIYD
N2 NONN PYND ON12) NIANN DY 1IN MNNX OPIINND DY DIPYY NIND PIPY , DTN

ANYAIT 2D, P2INN D30 NOW DNN PNYM L (TADA NIAND N IND)

.29

Nyash ana

YANIN YTP-DY DDND NYANN AN .NYANN YAND DY 7772 YANNY DIRYI IND MNN OPINN
NN PIND ORWI PAINND .NYANNN DY NINON TN NN 1IN TIRNN INNRI IN N’NNN INNA
YNIT P2INN DD ,ONN PIN MNNNY 91992 19N IMN MDYDY NYANNN AND2 INYAND 19N
2AND HY TITA NYAND .IND MNIX MPININ IMYNNNA NDNAN 12NN NYANN aANd 5apd
Y99 DYWIN DNINDY DTN ,DIPND NOWM NYANNN 2ND (1) :19NHY DININD NNOD NYAND
191X PTI DNNYY XD NYIANNN AN (2) ; NYANNN AN R/ NONRD )INN NYTIN PINY
VANIN YT YN TURI INYINN JDIN NN P2THN PN 12 NYAND AN .DOWINTN DYIN0DNN 9 PON
AN OPIN PN DY HINYP TNXD NPONI MNDND YN T YaAPIY PNINKD TVIND DTIP
,DOP2TNN NOONI NYASN NNMPNN XD PAD 000 PIYY ¥IND NN YA Yapn v Nyasn
,2OY9 16 PYD MINNN 29-DY NOWNI NDODN DMPY NVYNNY DN NNND NIONI YINID 2WN”»
IUN NYANN 2ND .DoYD 16 IX 13 DY NINTIN 29-DY DMPNNY NINTI N9ODNI PNIYNIL XA

.YANNNN DD IR ONNI IN DHWIN NOW IN DPVIMNDIN DDNDNN NOY vIIN

PNY DY VTN IR INPPY TWUNRD NYANNN AN NINDNA PNSND POINNND WITTY INYI 1IN
ININDT NIX NP XY TUN IN/ INIVNA NYIANNIN AND NN XIND> XD GUN P2INN 1D WY 1IN
,IYAND 2AND 9010 XYW NI AWN ,NMIVN NODIND NINIIN 29 DY NOONI YIANNDY gNnvnd

.30

.31




-55-

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV

(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

), PNNY AUN NN NN PIINND .NYANNN AND2YW DY/RYNN DY YIANNY NROY N2 72290
TR) IYANNA MNP 1IN INYIND DX DY ROV JINID NN AWN THIN PIY DY 1IN
0PN PINN TNNY YD

199 N2 NYANN MOONX DYPY L PT 999 992 NYT NPrYH DXNNA ,ONYA 1PN 19NN
AN MYSNNI NYAND OMPY 1) ,DOPINNN MDIDNN RO NYIAND 22N MYNNNI MIYANND
YPIND PINN NNNIN DY N2 NI XD TUR (MDY NINTI NONI NMATD) NYIAND NIONI NYIAND
NYOY TYIND TY )ANIN XN VAPV 72D 01N ITO DYV NVONNN NYAP TNNY WITIN
AN ,)MIYN Y [, NYANNN DPP IN NONRN DI DY NYTIND YaAP» IUR ,NYINNN NOON
IN TPNPN NAORIA NVINNN NYAP TIIXD WITTN OPIN PN DOINNNN DIPIINND NNRD NYIAND

YN 290 1INT) NYOPON

.32

MmN

PN TN ,DYP2TNN NOONI NN NPNY IRYI JHININ YTX-DY 1IN IUNR ,INY IN TAR DTN 9O
, DN NPNY DINYA LJININ AN NN DPY INX DTN 9I) 192NN 21N .12 YIANND INYY
NIV )PT 2NN NOORNND PON )ANIN DY INYT IPOYW 19D 12 NIPN .NYIAND NMIDT KDY

APTN OV PON ININD GNNYS XD 1NN DTN ,NIIND O1X) MY 0010 DTN MNONIA

.33

NDYUNI DD 970) NOIONY 1)1

NOYONN DIPD WIT DI DIIMIYN NX I DI1DIN DIPIINND NODNI DN ITO NN YAP> 19NN
DYPINN NYONI .JPNY 33 YD 29-DY 1IN MNN PXINN YPOW XY D) D0V 2 PYD 19-Dy
22P5 DYPINNN DIXRYI ,NNNN GX DY .0VPN AT DY DXONNN DY MVONN PI VAP

ONN PIN NIXNND ORNNA ,DPN ITO DYV NOINNNN NHIY NDNIA NVINT NONI

SV PN TIVN NN MINGY (5%) DININX NYINN DY ,INY IN TAN ,2INND MR PPN
,( 7PNV DIONNY DXPXINN NYON DY DN 1TOI XY 51959 1NNRINND WPAY YIXWI , 2NN MIN
D00 PIN MIXNNY 91952 ,NNINI NOONI )T NPND DINNND XYNNY T152)

.34

.35

MY MIXRMN

920 ONX MXYHONN NIOON DIDT ININ NMDNODN IDY 2T Y5 33-1 32,2 DX9YD NNNIA PR
1IN MIYHNN NOON DY NYTIN .2IND NN OPIINND DY MXYHONN TN dNI9N 9270 7D
MNAY TAN O N> NNPNXD NPON TYINIY ,DPN IT0 DYY DIRYNN NN DI1DO0 NAINHD NPN
MNN ,NNND NOODONI NVONN YD HAPNN KDY NYANN DD OPNN RY .AYTIND TN INND

PIND 26(12)35 YD MINININ LYNY ,NPOY IDIN TIY MM PIN

IN NNNNIN IOV VIAPN 1I9IND NNMPY 1N KD IN,DP2TNN NYOON DIV 1N XYY NIpna
NOYONI YIANNY IRWYIN 223NN IN NIIND NYPAY IRV VAYNRN N2 71PN, TIY M Pina
Y2),09UNN N2 OT-DY YaAP»Y 19INI DPPNNI DIONN DXP7INN NON YD MNNY,)ININ IN

1200 RNDOYW HOD 70 OWH MO NINNN YVIAPD INYI NP VOV

.36

.37

ONOY NNNNIN IVY NINNND DXNNA ,2IN MNNX OPIINN NOONI NYAPIIY NVINN HVIANN KD
AYTIN ONIN,DYPINNN DD NYTIN N1YDY NIDNI XY, MYV 2Py ON 0,11 NODI NINNNY ONNNA
297 ,7PNTIN NAYONN IN) MNNINI NON DY NYTINY TA92) ,05P21NNN D X1 NYAPNN KD IINND

STV NI MIVYA DY NZIN NN NNDND (P1IYN




- 56 -

2287 DDID YN NONT NMIYD MNTNN I MIMONN 2025 °912 1517 DPH NNHNI VY NV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

NVYNN NYaAP YY NT9N

SNV 2192 PAY TAX N9 P2 ,NNNTI IN NYAPN DYPIINND NONI NVONNY WRIN WY NI1ON .38
N2 MMND NININOD PN IIN

MTIYNI MOY2 NN NTHRY MYTIN AN NYIANN) TIY MM NNPN NN N NAIOIN DY .39
.2015-n7ywnn (M2ONNN MTIVN DY DXPI2T1NN NOONI NYIAND TNXD MA»NNN




-57-

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

UMH PROPERTIES, INC
NMYIYY NIVIN

2NN MIN IPIINNY NINT NN

D NAMNNN NIAND ,2IND DX OPARNN DY NINT NMINXI MINNY D35, 1INN MINND ON*1I
PNPIN DY ,7PNONIN OPTIP TINN NPLIMDIN MNNNY ORNNA DAY NNNPN NNNTN NNNIN
955 19NN NMNTN NMNNIN DY X2 NIV NNV 5IYAY NI2NN NAONNND 12T, 1YY DY PNITVN
9°2YN9Y ,NNTN MPOKIN MLIND VI DT-DY MYITIN MPI>TAN VIV TN DN WITIN

.1I2NN 220 N2 IWATMY DIDNONN DINNIN I IR NINTH MNNID

oNNO NPN ;PN .1

PNIYIN) POND LNVOY 13D 2NN MNN IPINN PAN NINT MIN) OO MY> NN 1.1
.95 2N52 NIANN NYPA NP INKD IN INDIPN L (7HINTH

22°PY DN 29-DY TUN 2NN TN OP1NN (3) DYDY IR NINTN MNP N> yaNdn - .1.2
1PN AUNY,INT MNN OPITNNA PN INPA MAIN 2IPIN TIVA DPXINNN DN ,NI1INNN
P20 2D 12 NIPN (PHDNTD MNKIN $9aN7) 1PN DXVNNNIN DINXINN DN’2ND DM D
NN PN YANRIN 1IN ,NNTN MNXI AN 119D DI XD NN 1IN MNINX OIPNNN
27 IWNR N NID NP MAD DIPIN TN NMYOWA PAINNN ,IND MDNX P20
11212 DXONINN DXNIND 93 OIN1PNN

YTINN PANY DI DV NP SV dMINND DY TN NN INX DIND MINX P3nn .1.2.1
WNT .2INN MNND INPINDID NINTI MIXID INNIIN YN PNYD THINNN GO
IOWY 5.2 PY0I ITNINY 19D) MYP P2INN DY PRNN 1D NN PID 0N
92N 12> NDY IR SMNN DXIMY T DY 2NN NNND AWN» (MINNIN
=35 NMINTN MM

SV MINYT NMIXIA DN XD DIND MDX PPN, TOITIOP MY DMK Tonna .1.2.2
-5Y 5NNNN OO0 PIN TINND NN DY NI 39I8NHN PINYY MINK 1IN DN
MNNN 290 NMHNT MPXIA NNND IVANNDN SIOPNN NI Yap) WX )T

9INT MNP NP DY WP (7N391N9NNH7) MINNND DY NN

DONINDN THN 712NN TAND DOPNNY NOTN ,NNNTH NMIXIN YW NNNND Tonnay mn 1.3
YPOINN P20 INPNI INN 92N NN YININ INNND YPon ,2ou0 1.2.2-11.2.1 9702 DNINN
D9Y5 1.2 YDA NN IND MDN

LIDNTI NINNIN OIAND JNDD DX TIWIND JI PININ YAPY ,NNT MINHNMANMIPN DIV 1.4
92721 D0 1.2.1 9>¥02 NNND OOMNND DIIMY YT DY DTN IN DNYP 9272 NINND
WYY IRYI N PIANIN ,10-10D D00 1.2.2 9PyDa 1IN NIODN MMNT NN NNND
P2TNN .NDNTN NMNXIN DY NNNND THNNI NY D2 NONTN MPNIN 112NN NNIND NINSN
NN 99 NI IN SMNND DY T 1D YWY 3D 2WN NNND NN 10N> NOY
SV DNPYP NN N> YININ ,DIIMY TN 12T NINSND DN .JIYN 29D ,NNNNN MINNIN
IMN NN DIDAY Y712 DNMIYN PTINIA ¥ DR VYN TNSN DT ,DXTHINNN DIMIYN
9INTN MPNIA NNNON POINNN
YN DY YININ DY INYIP,PT DI MNRNND 1952
P N




- 58 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

MNY VYO TIN ,IMPN DY NIIND AND YININ YTV ,NNNTN MPONIN NP Oy TN 1.5
.12 ONONN OXIaNN

MPXIN MOLSNN NN NIAND DDIAN 12 TN OPNON NNNT MP¥IN NNND NOPN 1.6

A9N9 2 PYDA VNN NVHNIN TOYW ININA NNTNHY TNEY NIANY NIIN N XY NNTH

NPT NNND DPO DY NONTH MPKIY TOMIV YN Y5 NN 2D 1IN DDIAN NIANN
NN

SV PN 92T DY NNINRD DDNTN MPONIN NP OY THN Y MPT DDIdN NN .17
MOLSNNN MMITIX YT MPT NIANN ODION J9 .7PNMIDNDI 71PN MNT,NNNTH MNIIN
ONTN MMM HY

nono 2

ORI NTNRYY OXTYIND TYPL NIAND HYI TN NIIN NN MINDN XNN NONTI MM 2.1

NYPN (1) : 2N OTPIID TY ,NNNNIN TOYY 6.1 PYD WAPIY NPDININ DTN MNNN

IN DMP12N ,DXTNINNDN OMIDIN MNITH DIDID TN (2) IN ; DD DM (90) DIYWN DY

YOI P39 3 ,AN2Y CTYIN ININD TY DDIAD NIANN DY NPIPY DININ (PIYN 29D) O NPD

NN XD 2590 NIMIND NOTIND NINDN PNIAYNIA NI NNNTH MPXIN DY IdNY Tyw

MY D NP T .ANNRD NNPNY 72YN NIINY SNWID NADN NINN NND DY

), 7INXD NIIN NN DY MIYIND 1 TD 5201 717120 P2 N2 PN NONTN NNININ
NN NOIN JNND YN IPRY NN YT DI NONTN NMINXIN 21N P2 1YY KD

NOW NVOONN NNTN MPNIN ONX IN )T NADIN NIRNN X9-DY NONT MPON) NNNN XD OX 2.2
OYY 10.2 PYO NMINNND OXNNA DY ININ 200 2.1 PYDI MNNRD NIIN NIAND NND
NN

DaNnD DIAYPNN .3

DYPINNN MNTD WP PYND NNV IR MDAV YT 53 INID PIOY NAI»NNN NIAND - 3.1
DNNNA NIND YN NYIAPO DY YININ ,19-10D .O/MPIND 9P 2NN MDNA
T 9-5Y 110 NP NMDNOD

YATIN D3 1IN NNTN MNXIN DY RN NI NNOWA DI1Yad NA1NNN NIAND ,q0N1 3.2
MY PAYNDY,NNNTH NIXIN MLHNN Y1 OT-DY MYITIN MPITAN NN TNND
Y210 .PTN MO NOd2 ,NI2NN 22D ND IWATOY DDNDNN DINMN YD NN NINTN
,NNVYNN YY) TNXD POMDT YT NDNTN NNIXIY NDNN NIANT ,NIND NPOIIN WD

0N 1P XYY DYV VI DD DIV KD TUN

NPOYN TNXY INYY QUN DIPDY MY [, NNNTH MNSIN IMPYY Xvna 8N 7Hann 3.3
NNNIN VYD 23 PYDS ORNNA ,NNYLN IX NNTN NN IT-DY DINMINI DINYY

DNNNA JYANID PN XIYDD MDNDA YN ¥ NNDIVOL IN NONTN MPXN NN PN 3.4
OO PO ONNN2 PMDIYOD JANID NN D2ND 1D DN PN NNNNXIN YD) 1o
NNNIN

nvInNN 4

YTYOAN NNYT MNPV 19-DY N DMDNN DY VNN DYIN NNNTH MMNHIN 4.1
IN DT ,0N2 NIVNN ORWD ,PIIN PN N IN NN LTIRINN XN KDY VONNHM
IN NYIIT,NYAN H5Y DN’ NN DMNX DIVID 1NN MNX OP2INNI NN ,DIINYY
YN 919702 I NMHDNDI ,MNIDT WHRNWNDN 1IN IN WHNYNY TD )2 DTN NIYY




-59 -

N2ND DD IWR DOV NNIYD MNTNN DD MIMDNN 2025 3912 1517 DPN NNNI TVY DLV
(2025-02-048101 :NNONON) 20255912 215 DPN >THNH MPTA

WA NNIN NINN NIW DN IN,DPON TYPAI 1T NODINT NNNIN TOY 9-5Y DN NPINY
.22 DIN IDIN2 N PTIA TI DY DN VYNY ,1P9-DY

MPONIN 22N DY DNOW DY 1IN NNNNIN IOYD 23 PYDA VNN NDOWN MNNN 4.2
ANIN PN IDIND L DNYLN DONN DI NNTN

MOYNYY 2INN NN OPITNNI DY YOI NOPON DIDY YININ MINDN YYD YT MINI PN 4.3

DTMN PYIAT NTHYN XY MY,V MDA DINNN D IRV XWN DI NN 1T0 DY

mMLYNN DY NOONN MLYNN 1IN )NWID MLINN N2 WIAPNN NNINRD NPON NOND
DDNTN MNNIN




-1-

1(72 D919) 29NN MIIND MINNIN TOWA YVINDI Y7 1199 MNIAV

13N NI 1IN NID NIAININ TVY ININM PIN 12D 19D 19IND) NHINNNA INNN 19NYY 291 35 9D
NDD 190D 009NN DYDY .APIIND I9NPVN NN MIBNIN SIVY DY ANDN ANYIP 99NN
ZMMNIN YIVY NN DN NINIY MYNPYNH

: MHINVY NVPIN NN .1

PY9295 5%y NN H90 OND IPNINN NN VYY) 0»P
1999 0»p Ny / (vwa
LI NS mTvn
ma»nNnnn
mNLAIN
mNv 33
DTV IN
[npAVmlp)
DMINN
LI NS mTvn
ma»nnnn
mNLAN
Q¥ Mayva
QVIVINA
VWY 10.1.17  PYDDINI )9 | Ty NN ON AT MIAYNNND Y910 6.2 PYD | YD DINY_.0»P ma»nnn
NNPNIN WYY VIV | 2VWY 62 | DV ONY
NNHNIND DAYV
TaYY)
0P2Hy
Qv 10.1.18 PYD INI_ )9 9N 3 QYDA DYV TN DXVIYY | PYD INY_.0»P ma»nnn
DNNNIN 0VWY 6.1 nTNYY
nHNID | DTN _MNHNa
nYovND
YTMON WY DY P 2 | 12T 995 195 S narnnmn  NHannd | QYD NNY _.e»p ma»nnn
MPOON DIND_NNN IV DIPN | IYI9) XY NN MNP T 991 ,Nnvvwa | qvwH 6.3 | MIINNVTY
Yy N2 NNPNY NNTH NPNY | 2T-9Y NNNTN NIPNN IND MVN D ,NNINI MINNID | TVIN2_ 2NN
M) I/ M0 APY 09 60 | 12 ,12NNN QN N1AND ORNNY T NHIAN L PMIN
PYD INI .NIANND NVIYVYA NIV | DYVWNN NN NVTD_NI1INY 0YWY AN 2y DY
NNNNIND VYWY 10.1.13 | -Hy ©WAITIN MNYTN DN NTH NIANT NURD) IwNa NPT
12N Y22 12NN 2 MIYPNNN NN DT NTWN »N Y
YIND ON NIN I A LIND DY WY 01T ma»NNNN
DOVITIN_ MMTN_NPON ON N DIMYWNn
P32 MIVPNNN N1NDHNI NPT NN OT-9y
WDV M0 MDD ,MI1THN NIINY NHAND
D N2 L,POD DN WNY .N1ann Nwubwa
NVPI IN APYN NHOYIA NN MIIN_DIPH
N NTD_NIAN OT-DY ONYID DIINT NS
YT NPOAND 1AWNY
- - 0»”pP N ma»nnn
995 NVTY
mTynY
ma»nnnn
- | DIan AN PONNY NOYW NIPNNN MPNX NIIND o»P Ny ma»nnn
IWNa NHRY NTMIYPNN DYDY NOW IN NPT PONNY NHY
PYNN NIANND N2 NIPN .2IND MIN NNPN nlann NN
DMIYPNN NN _DMON INA NITH NN NN mITIN
-9Y NINTH IND MINY DIPHNI MY DOy PN YO TN
,N2NNN NH2ND ,NNX NPT NIANHD INY OT NN
TOY M) 0T I9-9Y O MWYY NVWITIY 95D ma»Nnnn
NPOAN 1272 TN MIPT DDIVY L, DINDIIIN
2Y VAN WTIND 1D NPT NIAN NN INA

:2020 LDINN YTINHD ,NINNID 2IVWA NIIND MINNN IV 15110 N2 NWNA (103-41) NVIVN DID NTNY 299

http://www.isa.gov.il/%D7%92%D7%95%D7%A4%D7%99%D7%9D%20%D7%9E%D7%A4%D7%95

%D7%A7%D7%97%D7%99%D7%9D/Corporations/Staf Positions/SLB_Decision/Public Offers/Docum

ents/SHTARNEMANUT.pdf#search=%D7%A9%D7%98%D7%A8%20%D7%A0%D7%90%D7%9E%D

7%A0%D7%95%D7%AA

MNIND WP GTHN NYSN NITIINA GTHN PPYNI MINMND 12 NN IV NIPN 992, NNNNIN IOV NMIRINNI ONNNI

MINIIN P2 NN DI PR QTN NYSD NIT TYIA2 2D PINY MINNID TVY MINDN 1IN MIININ VY NIXND 120 1NN

AN MVND WP 9THN NYSNH MT NIRND 1220 MIININ IVY



http://www.isa.gov.il/%D7%92%D7%95%D7%A4%D7%99%D7%9D%20%D7%9E%D7%A4%D7%95%D7%A7%D7%97%D7%99%D7%9D/Corporations/Staf_Positions/SLB_Decision/Public_Offers/Documents/SHTARNEMANUT.pdf#search=%D7%A9%D7%98%D7%A8%20%D7%A0%D7%90%D7%9E%D7%A0%D7%95%D7%AA
http://www.isa.gov.il/%D7%92%D7%95%D7%A4%D7%99%D7%9D%20%D7%9E%D7%A4%D7%95%D7%A7%D7%97%D7%99%D7%9D/Corporations/Staf_Positions/SLB_Decision/Public_Offers/Documents/SHTARNEMANUT.pdf#search=%D7%A9%D7%98%D7%A8%20%D7%A0%D7%90%D7%9E%D7%A0%D7%95%D7%AA
http://www.isa.gov.il/%D7%92%D7%95%D7%A4%D7%99%D7%9D%20%D7%9E%D7%A4%D7%95%D7%A7%D7%97%D7%99%D7%9D/Corporations/Staf_Positions/SLB_Decision/Public_Offers/Documents/SHTARNEMANUT.pdf#search=%D7%A9%D7%98%D7%A8%20%D7%A0%D7%90%D7%9E%D7%A0%D7%95%D7%AA
http://www.isa.gov.il/%D7%92%D7%95%D7%A4%D7%99%D7%9D%20%D7%9E%D7%A4%D7%95%D7%A7%D7%97%D7%99%D7%9D/Corporations/Staf_Positions/SLB_Decision/Public_Offers/Documents/SHTARNEMANUT.pdf#search=%D7%A9%D7%98%D7%A8%20%D7%A0%D7%90%D7%9E%D7%A0%D7%95%D7%AA

-2~

1PY9295 N5V NN NI9D OND NN NN PyYo) 0»P
1999 0»P NY / (9ova
DYDINNITN NN NHYNNI INANY MDD
DOPOY M3 (2) Y TINA ,1IYN 299 MIVPNNN
(2)-Y 2N NAYNNDN TYIN (N) 120 BTN
DY _MIVYPNNN NN _D»DY NVINDND_TYIIN
THADN PANIY NDNN QN NIAND . NTD NIAN
NPTN NN HY DONPTD DND Y3 INYND
OWIND NTD NN DY) INSPD
VWY 10.1.19 PYD_INI 39 | ¥ mYaxn 590 mnNID qvwD 2.9 PYD o»p | 5y mYam
.NINNIND ;NN MNN NITO NANINY AN NP
Q0N YD
ONPNY | Dy b
hAIPAPIA]
DT
.0 0V NNYNN TYINDY 1193 XD NN NIAND OYPNY | Dy mvamn
-5 DNNNA NI NPVID NP2AIND NITINI NIAND DYy _NMINPDY
1990 M2 9n) U.S. Secrities Act 0f1933 MYya
U.S. Echange Act of 1934-1 ("INp*95IND VYYD
2IN_0DY TN INPYIANA ATNan piny) D1ana
L(19Y 9223 2PINY ONPIIAND TIVD M)
INDNY DNV NIAND YW DMWY TIY M)
DIMIVYN INPMIAND TIVD MM PN 9-Hy
,12 2py (’NYSE”) p2v ) no1aa anond
%Y DYND_NNPNYY_DPINY_NIAND_NNSD
MO YPINY ONNNA_DXIT_DMVIY DPXNIN
(NYSE) 277 1 no112 5w npm 0N, 7Y
.ONDNY NIMIYI MIAN YY DYNN
q0WY  10.1.23  PYD_OINI )9 | DIaVIN 12 DIPNR2 OTOHN IS0 1D NMP OYPNY | Dy mbamn
DNNNIN | w1 nyND NN XY NIANNY NHANA NVYVYN VLYY NY
NOV NN NN MIN Y5 nwoah onna
YIIN MIPN DD 45 TINA ,IPIN 19IYN INDY
IIND
= | 20 YV NHRDNY 0N DN e T e
21 7.2 7.1 DYYO NHNNNY
NTRY ONND INNIND NI2T2 WU INSIND AN A0V T
NPDIY DTN MNNA 112NN oo
[RRJARR1V)A)

DTN NIV MDY .

VYA MNAPN NN NINPNY NNV PPNY_ MVLINIVNT_NMPPYY DNXNNA XTVN NI DTHYID

.DINONIN
9200/M9¥N NY / 90Wa 0P n9yn
o»p

-l pyo Na o9 | dpoya momnn nyin non

VWYY 10.1.11 | ,mpwnyn  MOAN/P29nnN

NMINNIND | 921 XY PNV wwN DY)

mNyn nN MARDP)

DN IN )TN MANNNN

022NN D YWPN wwn D»p

OIIAMYNN2 - TIYN NY

YDINN 099D NYMINKN

1IN0 MDN

- LOYPNY | PN POY” YN N9YOoN

0200 MTA / NYTN INNA

OPAND_ NIAYND DN SV

D900 MNYTY DIDNNNN

n1ann Yv

- .09 N9 | 119 XY MA»NNNN MTIVN

haAlAR]

Sv (publicly traded) N1NDI NINN 23N MIN NITO (N) ONX [ Pyo - Axd - .o»p | 7000 pamwn Sv 2N

(2) IN ;TN WY DTN (on a standalone basis) NYann | VWY 10.1.14 YTIIN IWIAY

1YY DTRYD NYVIA IN INNT) DN NIN ,UNDT DR YIN NHNIN

SV 1772 M27Y) NAND VDT DIIPD VN NI9NN IN TN
DTRYN DY NYTIN NN TN D3> 30 TN (1YIND 1IN PIDXD
JNNPND VDT DIIPN NN MIPNIN TN WY




9200/M9¥0 NY / 90wa 0P noIyn
o»p
29 ININND NINNIN VWD 10.1.14 PYO INT | YO AXY.8»p | Cross Default/Cross
VWY 10.1.14 | , 029y N19n) Acceleration
NNNNIN | MIIN DWWYN IN DY NIPNI
DYPAY DTHYD N DIINN
‘)‘T”}g
. PYD_ ONI .87 | ANNK_NIND DT DT
-BBBil ¥ 177719 nnnn 771 2300 MMN NIT ON OvS 10121 VIDIV ORI NPT
NNHNIN
- PYD . DINY 097 | Yy TN IN 220N 229N
MINNIN WYY 10.1.9 VOYVYN NPUIN
099 N5 | XDINN 02 DY TIAYW vinn
- DDA DI NN IN
IN DND TN -5y DNWYI DMHDI MMT DDION NI NIIND ON | PYD  INY .29 | DYDY MNIT_DIDIY ON
D)9 30 TN DDISY NYIATI N IUN DT NHNY T0W I9-9Y | 1vwY 10.1.12 YVIMNPIN TYINI
.DNIDIN NWATI N1 A NINND TN NNHNIN
DT MNNNI VY IN/ IND MNN ONIN NN D90 112NN OX | PYD_ NI .099 | 0NN YW IO 079D
ONMAONNDN DNN YD NN INDI XY INA DPTID D190 | NDvwD 10.1.2
TN NISND DN MIPPN XY 112NN ,009 20 NN NPIINNIND NHNIN
DD (14) 2WY NYAIN
- o099 NY | nYmInNKn M”NaYnnn_NIon
YN MIVYN NDWH NIND IN
DXP2INND NI PMIN
LIONN 1270 29-5Y IN MIAND PINANNIND MITINNNVAYNAON | PO ANd .0»2p [ vina ma»nnn 119N
1Y MYTN PININ MIAND PINY 350 QYD 29-9Y NN MY | 20WY 10.1.15 | ©NIVN_,0MaNn  DMIPYY
0920 7250) NINK MY» BY (GND TN 29-5Y DT PO IN NONID | 2P2INN NYIN NII MYON
SV 09000 MNITA NIN 19IND DTNIN_ NNHIND NN DIVIY N IND
noap XYY ,(MVNYPD MYND NN NIANN_DNNDNIA NIAND
2172 NYAPMY NVINNA 2IND MVNOPINN YW DTRIN NYN
2995 NLYIPN_MY1D IN_NIIND_DPNINND 1D DN NIN 2000
299 DXPOY M3 (10) NIYY MNAY 1NN 2IND MN IP2INN
O NIV 2D WWN DYP NI 9D NNND NVHN NN TN
995 PNPIANNND NN _DYPY NVAIPN_MY»N YW NNa
1IN NDNN ONSIND DIND MVN PN
NPOYA ,(19NY AWINNI) NP0 IV INII NN DNN NIANDON | PYD_ INY_.09D 220N Y03 NI NN
(12) vy DMV ToNNI DN NIN) MNYP MNPOY YV NITOAIN | 20WH 10.1.16
DINN D02 YI1DIN NNIAPN ,DIIND NINND INNY DXWTINND NMINNIN
DAPNNN 50%-1 NN NYYW 103 MY 0INNY D NYPN
YUY YNIN NN NYAP XYY (D°100N0 DXUN )2 Yapnnw
NTNYH NVYNNA NTNPH NHDNI 2IND MVN IPITNN NON
91990 MYYA : N1PNY DTN NIAND DYOIRIYN MDYIN DINN DX | PYD_ INTY .07 | DIND_IPYA DWW YSINn
Manufactured home communities b | 20wH 10.1.10 229390 MDY
NINNIN
DN NN ,D%9° 45 DY 20T P19 18D N9 NNPN DINN NNANY | PYD . DN .02 | I¥ 1NN /2P PO IN 1NN

.NNNODNA IN NIIND NYPIAD 1) IND

NINNIN VWY 10.1.5

TN ;A XYW Nt P19

X N9pn

S OMNN 03 HY H1NEY DNSIN MWD N IN DIy NHvND

PYO_ NINH - .O»p

2293010 Y02 Yy 1Py NYVN

.(9°¥9 BNITIND) NIANN 2D AP HY IN NIANND

MINNIN WYY 10.1.6

NWPAY 1N NN DN NIN, D92 45 DY N9 NNIPN NN’ N12NY
.NNNODNA N NIANND

979811 N2WO VIV IN

DD INY IND WPA DY 45 HY NI NNPN MHIN NIIND

PYO_ XY .O»p

I VIAp DY02) OO N

DN NON LT 29-DY MY DIMYT RN Yya DO IN NNt DD

MINNIN WYY 10.1.7

H112 XY NIPNNIY T292)) 2%

.0NNODNAIN NIIND NYPIZ N IND

(220 WM

PYO_ XY .O»p

WMDYy WNID P9IIN

MINNIN WYY 10.1.8

IDYA  PYRNYN TNy

PPOY NN HMY INA

- pyo Na .o9p | Taxn nynYn nYTN NHann

Rlelop) 10.1.24 Y19 PIN 97 NN
NNHNIN

- LOM”PNY | ,MNann . ovann  Dpdnn

NI LYNY

PYD NI 0P | INOPNY. 1N YnNn/nvpa

NRHNIN WY 10.1.7 D29

- QYD ONY 029 | DNONAY 8D WP DIYID

NMINNIN WY 10.1.8 | MYTN__PIN_ 299 OIIN

OYo%5 DWW

MmN _pnr) 2018-nywn
Mya




9200/M9¥0 NY / 90wa 0P NN
o»p
- 0P NI | 2T0N NYWIND NWP DYND
NNOXNAY 1IN NNDHNI XIW 2N
m2IN__ PN 9% DN
ALYARD)
.| Doyo INdo9P | AN Dpnu/Dnywn NoNan
10.1.21 9y 10.1.20 NAN2 INONND

-1 YD INY e | 2N DY) DY MY NI9N

Rlel0p) 10.1.19 0279 NaNIN 9210 ,900
NNHNIN

- 0P NI | 1NY MPNNNA NTIIY ON

SN NV DHPNNIN

T NI0N OND INSIND

ay

- 0P NY | INIUN IN DS 2N NPV

NN IND MAPNNND TN

QUIV MYV

- PP NY | PPONY  MIAYNND NI

921 MNNIN_ 7D 290D

D02 NTPON_IN__ 1IN

MINVYH MNNNY NTP92

- 0P NY | NN IN NPT JIN) IN NN

2307 VAN

NOWI) 172NN TN MIAND PINY 350 PYD Oy NWPA WIN OX | PYD_ NI .099 | PInY 350 Qo 99 nwpa

IN DNNTI XY AWN WP MITH PIN 299 NYPA IN (NNN5DN2

MINNIN WYY 10.1.7

IN (NNNODNA XIW) MIIND

Y8 IN DNVIN TYINND DYDY (45) DWNN DWAIN TINA NYVIA
P2YY 90 ,9NaY LT 9-9Y 719990 IN N1AND T 9Y T YN
7NN N12NY ©NX2 MHAND PINY 350 YYD 299 NWPa DY PYD
TonY Yrapnn 0t P72 92apn TYD INOYNIYIN PTY ONNNA

JIONIWIN

1Y MYTN PN 29Y NYpa
072N0D ™D

) 0»”P N DYV NIAVN
B 09p N9 D95y MNDDY
- o»P Ny DPDTNPIIN

: NPDIPD DTN NN NTNY MWIT .3

D190 MNN V1929 0P N9/ 90va 0P D79 NN
ova
.12 5y Yy 89 NOI-9 113 00399 23NN 0N | 2VWY 6.1 PYD NI .02 | -9 V) SIS 2IND_on?
NNNPNIN NOI
WY 6.1 Pyo IR0 | CAP-5 1139039 230 on?
.63% 9y Yy N9 1) CAP-5 113 293329 290N ON? q : n1mz~<3:'1 o)

.13 5y 0oy N9 EBITDA-Y 103 Y09 2300 oY

WY 6.1 PYD NN .ONP

-5 V) DS 1INND_PNY

DMINNXIN

EBITDA




Draft of The Deed of trust dated July 152022 marked against the wording
attached to immediate report dated July 215, 2025 (Reference: 2025-02-0484+0+)

[CONVENIENCE TRANSLATION FROM
THE ORIGINALHEBREW VERSION]

UMH PROPERTIES. INC.

Deed of Trust

For Bonds Offered to the Public

Prepared and executed on the

Between UMH PROPERTIES, INC. and Reznik Paz Nevo Trusts Ltd.



Table of Contents

Section | Subject | Page
Deed of Trust
1 Preamble, Interpretation and Definitions 2
2 Issuance of the Bonds 9
3 Appointing the Trustee and the Duties Thereof 13
4 Powers of the Trustee 14
5 Repurchase of Bonds by the Company 15
6 Covenants of the Company 17
7 Interest Rate Adjustments 23
8 Security and Seniority of the Bonds 27
9 Early Redemption 28
10 Call for Immediate Repayment 32
11 Claims and Proceedings by the Trustee 39
12 Trust over Receipts 40
13 Power to Withhold Distribution of Funds 41
14 Failure to Make Payment for Reason Beyond the Company's Control 41
15 Receipts as Proof 43
16 Undertakings of the Company to the Trustee 43
17 The Trustee as Representative 45
18 Other Agreements between the Trustee and the Company 46
19 Reporting by the Trustee 46
20 Trustee’s Fees 47
21 Special Powers of the Trustee 49
22 Trustee’s Authority to Engage Agents 50
23 Indemnification of the Trustee 50
24 Notices 54
25 Waiver and Settlement 54
26 Bondholders Register 56
27 Replacement of the Trustee 56
28 Reporting to the Trustee and to the Bondholders 57
29 Bondholders’ Meetings 57
30 Governing Law 58
31 Trustee’s Responsibility 58
32 Addresses 58
Schedule I — Form of Bond Certificate 60
Terms and Conditions Overleaf 62
Schedule IT — General Meetings of Bondholders 67
Schedule IIT — Urgent Representation of Bondholders 75




Between:

And:

DEED OF TRUST

Made and entered into on ——; 2025

UMH PROPERTIES, INC

File Number 22-1890920

3499 US Highway 9, Ste 3C

Freehold, NJ, 07728-3277 USA
Telephone: +(1) 732-577-997

Fax: +(1)732-577-9980 (the “Company”)

The Company’s address in Israel for purposes of service of process:
98 Yigal Alon Street, Tel Aviv 6789141
c/o Goldfarb Gross Seligman & Co. Law Offices
Telephone: 03-608-9999
Facsimile: 03-608-9909
on one side;

Reznik Paz Nevo Trusts Ltd.
From 14 Yad Harutzim Street, Tel Aviv, Israel
Tel: 03-6380200
Fax: 03-6289222
(hereinafter: the “Trustee”)
on the other;

WHEREAS: The Company was incorporated under the laws of the State of Maryland, USA, its

WHEREAS: The Company’s Board of Directors resolved on

Common Shares and certain other securities are listed on the New York Stock Exchange
(NYSE), and its common shares and Series A bonds are listed for trading on the Tel Aviv
Stock Exchange; and

— , 2025 to approve an offering
to the public in Israel of bonds (the “Offering”) under the terms and conditions set forth
in this Deed of Trust, and no additional action or resolution is required by the Company
in order to pursue the Offering and for assume the undertaking set forth in this Deed of
Trust; and

WHEREAS: The Company represents that it has obtained all approvals required under any applicable

law (Israeli and foreign laws) and/or any contract for issuing the Bonds, and there is no
impediment under any law and/or any contract to effectuating the Offering; and

WHEREAS: The Company intends to issue the Bonds in the manner and in accordance with the

provisions set forth in this Deed of Trust; and



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

On July 3, 2025, S&P Global Ratings Maalot Ltd. (“Maalot”) issued with respect to the
Bonds an ilAA- rating (such rating, or any corresponding rating issued by a successor
Rating Agency, the “Base Credit Rating”) for a bond issuance by the Company; and

The Trustee is a company limited by shares and is incorporated in Israel under the
Companies Law, 5759-1999 (the “Companies Law”), whose main purpose is to engage
in trusteeships; and

The Trustee represents that there is no prevention under the Securities Law (as defined
below) and/or any other law for its appointment as the Trustee for the Bonds, nor to its
entering into this Deed of Trust with the Company, and that it complies with the
requirements and the competency qualification, if any, to serve as Trustee for the
Bondholders ; and

The Company has requested the Trustee to serve as Trustee to the Bondholders, and the
Trustee has agreed to serve under Chapter E' of the Securities Law, all subject to and in
accordance with the terms of this Deed of Trust; and

The Trustee has no interest in the Company, and the Company has no interest in the
Trustee.

Now, therefore, it is agreed, declared, and stipulated by the parties as follows:

1. Preamble, Interpretation and Definitions

1.1 The preamble to this Deed of Trust and the schedules attached hereto constitute a material
and integral part hereof.

1.2 The division of this Deed of Trust into sections and the provision of headings for such
Sections are for the sake of convenience and reference only and shall not be used for
purposes of interpretation.

1.3 All references in this Deed of Trust in the plural shall also include the singular and vice
versa, anything appearing in the masculine gender shall also include the feminine and vice
versa, and any reference to a person shall also include a corporation, unless otherwise
explicitly provided.

1.4 In this Deed of Trust, its schedules and the Bonds, the following capitalized terms will have
the meanings prescribed opposite them, unless explicitly stated otherwise:

“Affiliate” - An entity in which another person (which is not its parent

corporation) holds 25% or more of its Voting Stock or of the
Rights conferring voting rights therein, or in which it may
appoint 25% or more of its directors;

“Base Rate” - The average dollar exchange rate, on the Clearing Day of the

Offering, as determined in the Bloomberg system in "ILS
CMPL Currency", based on the average closing rates in 7
2



“Bond Certificate” -
“Bondholder” or
“Holder” -

“Bondholders’
Meeting” -

“Bonds” or “Bonds

(Series B)” -

“Business Day” -

“Change of Control” -

“Clearing House” -

“Regulation Codex” -

samples to be performed at 15-minute intervals between
12:00 (inclusive) and 13:30 (inclusive). The Company will
announce the Base Rate by way of an Immediate Report at
the end of the Clearing Date and prior to the listing whereby
the immediate report shall also include a detailed calculation
of the base rate;

A certificate in the form set forth in the First Schedule to this
Deed;

As the term “Holder” or “Bondholder” is defined in Section
35A of the Securities Law;

A general meeting of the Bondholders convened in
accordance with the terms of this Deed of Trust;

The Bonds (Series B) issued by the Company pursuant to
this Deed, the terms of which are set forth in the Bond
Certificate;

Any day on which the Stock Exchange Clearing House and
most of the banks in Israel are open for carrying out
transactions;

If any person, other than one or more Authorized
Shareholders (as defined below), is or becomes the holder,
directly or indirectly, of more than 50% of the total voting
rights of the Voting Stock of the Company or becomes a
Controlling Shareholder pursuant to applicable law;
provided that if the Company becomes the Subsidiary (as
defined below), directly or indirectly, of a holding company,
such holding company shall not itself be considered such a
person if (a) such holding company owns, directly or
indirectly, 100% of the Company’s Share Capital and (b)
upon completion of such transaction, no person, other than
one or more Authorized Sharcholders, is or becomes the
holder, directly or indirectly, of more than 50% of the total
voting rights of the Voting Stock of such holding company;

The Tel Aviv Stock Exchange Clearing House Ltd.;

The Regulation Codex — Title 5 — principles for conducting
businesses, Part 2 — equity, measurement and risk
management, Chapter 4 — managing investment properties,
as published by the Capital Market, Insurance and Savings



Authority of the Ministry of Finance, as updated from time
to time;'

“CFO Certificate” - A certificate executed by the Chief Financial Officer of the
Company with respect to the Company's compliance with
specific provisions of this Deed of Trust, which in any event
in which it is required under this Deed of Trust, will be in
form and content reasonably satisfactory to the Trustee;

“Consumer Price The Isracli Consumer Price Index, which includes

Index” - vegetables and fruit and is published by the Israeli Central
Bureau of Statistics, and any similar index published by any
successor institute or body, whether or not such index will
be based on the same data on which the existing index is
based as of the date of this Deed, provided that if such similar
index shall be published by a successor institute or body
which has not determined the ratio between the existing
index as of the date of this Deed and the similar index, such
ratio shall be determined by the Israeli Central Bureau of
Statistics, and in the event that such ratio shall not have been
determined, then the ratio shall be determined by the Trustee
following its consultation with an economic expert chosen
by the Trustee for such purpose;

“Credit Facility” With respect to the Company or any of its Subsidiaries, any
obligation or debt, or commercial paper facilities with banks
or other lenders providing credit, including revolving credit
or term loans or any agreement treated as a financial or
capital lease in accordance with U.S. GAAP.

“Cross Default” Calling for the immediate repayment of a Credit Facility, if
said calling for an immediate repayment:

(a) was caused by a failure to pay principal of, or interest or
premium, if any, on outstanding indebtedness under such
Credit Facility (other than non-recourse indebtedness of any
of the Company’s Subsidiaries) prior to the expiration of the
grace period for the repayment payment of such
indebtedness set forth in such Credit Facility (“Payment
Default”); or

! https://www.gov.il/he/Departments/Guides/information-entities-codex
4



“Issuance Date” -

“Deed” or the “Deed of
Trust” or “This Deed
of Trust”

“Dollar” -

“Financial
Statements” -

‘A’.Group” _
“Listing” or “Listed”-
‘LNIS” _

“Nominee Company” -

“Ordinary Resolution”

(b) results in the acceleration of such indebtedness prior to
its maturity;

and, in any event, the principal amount of any such
indebtedness, together with the principal amount of any
other such indebtedness under which there has been a call
for an Immediate repayment as aforesaid, if any, exceeds
$75,000,000.

The Business Day on which the Offering proceeds are
deposited in the Offering coordinator’s account;

This Deed of Trust including the schedules attached hereto,
which form an integral part thereof;

United States dollar;

The Company’s consolidated statements of assets and
liabilities, consolidated statements of operations,
consolidated statements of changes in net assets,
consolidated statements of cash flows and consolidated
schedules of investments for a given fiscal period prepared
in accordance with U.S. GAAP and, to the extent required,
according to any other accounting standard to which the
Company may be subject, as shall be in effect from time to
time (including additional statements), with a copy or
reference to the filing published on the MAGNA website;

The Company and its Subsidiaries;
Listing or listed for trade on the Stock Exchange;
New Israeli Shekel;

The Tel Aviv Stock Exchange Nominee Company Ltd. or
any other substitute nominee company and provided that all
the securities which the Company is required to register in a
nominee company in Israel, will be registered in its name;

A resolution, obtained by way of a simple majority, adopted
at a Bondholders' Meeting, in which there were present (in
person or by proxy), at least two Bondholders that together
hold at least twenty-five percent (25%) of the outstanding
balance of the par value of the Bonds or at an adjourned



“Payment Rate” -

“Authorized
Shareholders” -

“Person”’

“Offering Clearing

Day”

“Principal” -

“Prospectus” -

"Public Tender" -

“Publishing” or
“Publish” -

“Rating Agency” -

“Register” -

“Reporting
Corporation”-

meeting in which there were present any number of holders
(in person or by proxy);

In respect of any payment of Principal or interest under this
Deed of Trust (including, without limitation, upon early
redemption or acceleration of the Bonds), the Representative
Rate published on the Record Date before the applicable
payment date, or if the Representative Rate was not
published on such date, then the rate on the first subsequent
Business Day;

Any of (a) Eugene Landy and Samuel A. Landy or any of their
estates, spouses, and/or descendants; (b) any trust in favor of
any of the persons listed in (a) above only;

any individual, corporation, partnership, joint venture, joint-
stock company, trust, unincorporated organization or
government or any agency or political subdivision thereof;

The Business Day on which the Offering proceeds are
deposited in the Offering coordinator’s account;

The aggregate outstanding balance of the principal amount
of the Bonds in circulation;

The Company's prospectus, dated : 2025, under
which the Company offered the Bonds to the public in Israel;

The public tender to be held in connection with the initial
public offering of the Bonds;

Publishing on the Israel Security Authority’s MAGNA
website, or, if the Company is no longer a Reporting
Corporation, reporting to the Trustee in accordance with
Subsection 28.4 hereunder;

An Israeli company engaged in credit ratings that is
registered under the Regulation of Activities of Credit
Rating Companies Law, 5774-2014;

The register of Bondholders as referred to in Section 26 of
this Deed;

As defined in the Securities Law or any corporation listed
for trading on a stock exchange outside of Israel set forth in
6



“Representative
Rate” -

“Securities Law” -

“Insolvency Law”

“Special Resolution” -

“Stock Exchange” or
HTASEH_

“Subsidiary”

the Second Schedule or in the Third Schedule of the
Securities Law;

The representative exchange rate of the Dollar to the NIS as
published by the Bank of Israel, or any other official
exchange rate of the Dollar to the NIS that may replace it, if
applicable, provided that during any period in which the
Bank of Israel does not publish exchange rates of the Dollar
to the NIS, and there is no official exchange rate that replaces
it, the Representative Rate shall be the exchange rate of the
Dollar to the NIS determined by the Minister of Finance
together with the Governor of the Bank of Israel for purposes
of Dollar-linked government bonds or, in the absence of such
determination, then the Representative Rate shall be the
exchange rate of the Dollar to the NIS determined by an
economic expert as reasonably selected by the Trustee;

The Securities Law, 5728-1968, and the regulations enacted/
will be enacted thereunder, from time to time;

Insolvency and Economic Rehabilitation Law, 5778-2018,
and regulations enacted /will be enacted pursuant thereto,
from time to time;

A resolution adopted at a Bondholders’ Meeting, there were
present (in person or by proxy) Bondholders who together
hold at least fifty percent (50%) of the outstanding balance
of the par value of the Bonds or at an adjourned meeting
attended by (in person or by proxy) Bondholders who
together hold at least twenty percent (20%) of the
outstanding par value of the Bonds, by a 2/3 (two thirds)
majority of Bondholders participating in the vote, excluding
abstentions;

The Tel Aviv Stock Exchange Ltd.;

In respect of any person, any corporation, limited or general
partnership or other business entity that: (a) on the record
date more than 50% of the voting rights of the Voting Stock
or other interests (including partnership interests) entitled
(irrespective of the occurrence of any contingency) to vote
in the appointment of directors, managers or trustees thereof
is owned or controlled, directly or indirectly, by (i) such
person, (ii) such person and one or more Subsidiaries of such
person or (iii) one or more Subsidiaries of such person or (b)

7



1.5

1.6

1.7

1.8

on the record date it holds control, directly or indirectly,
including joint control.

“Trading Day” - Any day on which trading takes place on the Stock
Exchange;
“Trustee” - Reznik Paz Nevo Trusts Ltd. or any other Person which will

act from time to time as trustee for the Bondholders under
this Deed pursuant to Chapter E' of the Securities Law;

“U.S. GAAP” - United States Generally Accepted Accounting Principles as
in effect on —July 2025;
“Voting Stock” - The capital stock of any corporation or other legal entity as

of any date that has a right to vote on the appointing of
directors and in general meetings;

“Voting Rights Rights in any corporation or other legal entity at any given
Interests” — time that confer voting entitlement in the appointment of

directors and in general meetings.

Other terms not defined above shall bear the meaning prescribed thereto in the Securities
Law, unless otherwise explicitly stated.

In any event of a contradiction between this Deed of Trust and its Schedules, the provisions
of this Deed of Trust shall prevail. The Company hereby confirms and clarifies, that as of
the date of this Deed, there exists no contradiction between this Deed of Trust and the
documents ancillary thereto and the provisions described in the Prospectus relating to this
Deed and/or the Bonds.

For as long as the Bonds are listed, this Deed of Trust, including its Schedules, shall be
subject to the applicable provisions of the bylaws and guidelines of the Stock Exchange, as
in effect from time to time, and anywhere the rules of the Stock Exchange apply or shall
apply to any action under this Deed of Trust, the rules of the Stock Exchange shall prevail.

Wherever the phrase "including" is used, it shall be interpreted as an example that neither

reduces nor limits the generality of that certain term.

Wherever "subject to the provisions of applicable law" or a similar term is used, it shall be

interpreted as subject to the provisions of the cogent law.

Issuance of the Bonds

2.1

The Company shall carry out an initial issuance of the Bonds, which shall be registered by
name, in a total amount that shall not exceed the amount to be set forth in the Supplementary

8



2.2
2.3

2.4

Notice to be Published by virtue of the Prospectus. The Principal and Interest of the Bonds
shall be linked to the Dollar.

The Principal of the Bonds shall be repaid in one installment on June 30, 2030.

The Bonds shall bear fixed annual (unlinked) interest at a fixed rate of 5.85% (but subject
to adjustments upon a change in the rating of the Bonds (Series B) and/or the Company’s
failure to comply with the financial covenants set out in Sections 7.1 and 7.2 below) (‘“Base
Interest” or the “Annual Interest”). The Interest shall be payable in semi-annually
installments, on December 31, 2025, and on June 30 and December 31 of the years 2026-
2029 (inclusive) and on June 30, 2030 (each, an “Interest Payment Date”), for the six (6)
month period commencing on the previous Interest Payment Date and ending on the day
immediately preceding the applicable Interest Payment Date (the “Interest Period”), except
for the first Interest Payment Date, which shall take place on December 31, 2025, for the
period commencing on the first trading date after the Public Tender and ending on the day
immediately preceding the first Interest Payment Date (the “First Interest Period”) and
which shall be calculated on the basis of 365 days in a year and the actual number of days
in such period. The final interest payment shall be paid on June 30, 2030, together with final
Principal payment and against the delivery of the Bond Certificates to the Company and/or
to any third party as instructed by the Company.

Record Date — Payments on account of the Principal and/or any Interest thereon shall be
paid to the relevant Bondholder on the following dates:

2.4.1. Payments due on December 31 — shall be paid to those holding the Bonds at the
end of the Trading Day on December 19.

2.4.2.  Payments due June 30 (excluding the final payment of Principal and Interest) —
shall be paid to those holding the Bonds at the end of the Trading Day on June 18.

2.4.3. The final payment of Principal and Interest shall be made against the delivery of
the Bond Certificates to the Company, on the Payment Date, at a location in Israel
as the Company shall instruct the Trustee, no later than five (5) Business Days prior

to the final Payment Date.

In the event a certain Payment Date on account of Principal and/or Interest is not a Business
Day, the date of such payment shall be postponed to the following Business Day and no
interest or other payment shall be due on account of such delay, and the record date for
determining the eligibility for redemption or interest shall not be changed as a result of such
postponement.



2.5

2.6

2.7
2.8
2.9

Currency Repayment and Linkage — Other than payments for the fees and expenses as set
forth in this Deed (including those of the Trustee), all payments which the Company is
required to make under this Deed, including but not limited to, repayment of the Principal
(whether scheduled, accelerated or upon an early redemption) and Interest payments on the
outstanding balance of the Principal, shall be made to the Bondholders in NIS, linked to
Dollar, as follows: (i) if the Payment Rate is higher than the Base Rate, then such payment
in NIS shall be increased proportionately to the rate of increase of the Payment Rate
compared to the Base Rate; (ii) if the Payment Rate is lower than the Base Rate, then such
payment in NIS shall be reduced proportionately to the rate of decrease of the Payment Rate
compared to the Base Rate; and (iii) if the Payment Rate is equal to the Base Rate, then such
payment shall be made in the NIS amount originally determined in the Immediate Report
on the results of the Offering.

Issuance — The Bonds are being offered initially within the framework of a public offering
in Israel only.

Default Interest — See Section 3.8 of the Terms and Conditions Overleaf.
Stock Exchange Listing — The Company shall List the Bonds on the Stock Exchange.
Series Expansion and Issuance of Additional Securities:

Series Expansion

2.9.1. The Company shall be entitled, from time to time, at its sole discretion, without
being required to obtain approval from the Trustee or the Bondholders, to expand
the Bond series and issue additional Bonds (whether by means of a public offering,
private placement or otherwise), the terms and conditions of which will be the same
as the terms and conditions of these Bonds initially issued, at any price and in any
manner as the Company deems fit, including at such discount or premium
(including without discount or without premium); this, provided all the following
conditions are met: (1) the series expansion of will not lead to the downgrading of
the Bonds’ rating, as shall be in effect immediately prior to the expansion date, and
prior written confirmation thereof has been obtained from the Rating Agency, prior
to the institutional tender for Classified Investors being held, to if held, including
by way of granting a rating approval for the Bonds to be issued within the
framework of the series expansion (in the event more than one Rating Agency is
rating the Bonds, the higher rating shall apply); and (2) a CFO Certificate will be
delivered by the Company pursuant to Section 6.1 prior to the expansion date, and
no later than the date on which the institutional tender for Classified Investors will

be held, if held, stating that (a) the Company is in compliance with all the Financial
10



2.9.2.

2.9.3.

2.9.4.

Covenants (pursuant to Section 6.1) immediately prior to the expansion and will be
in compliance with all said Financial Covenants on a pro forma basis following the
expansion, according to the most recent Financial Statements published prior to the
series expansion and without accounting for any cure or grace period with respect
to said covenant; (b) prior to the expansion, there shall exist no grounds for calling
for the immediate repayment of the Bonds, nor shall there exist any such grounds
as a result of the series expansion, without accounting for any cure or grace period
with respect to such grounds; (c) the expansion will not affect the Company's ability
to meet its obligations as they come due; and (d) the Company meets all its material
undertakings towards the Bondholders.

The series expansion shall be subject to obtaining the Stock Exchange’s approval
to list the additional Bonds.

The Trustee shall serve, subject to the provisions of this Deed of Trust, as Trustee
for the Bonds in circulation from time to time, including those issued within the
framework of a series expansion, and the Trustee’s consent for serving as Trustee
to the expanded series shall not be required. Bonds in circulation and any additional
Bonds that shall be issued in accordance with this Section 2.9 shall constitute (as
of their issuance date) a single series for all intents and purposes, and this Deed of
Trust in respect of the Bonds shall apply also to all additional Bonds of the same
series. The Bonds issued within the framework of a series expansion shall not
confer any right to payment of Principal or Interest if the record date for said
payment occurred prior to the issuance date of the additional Bonds. The Trustee
shall be entitled to demand an increase in the fees payable thereto, pro rata to the
increase in the amount of Bonds issued (compared to the original issuance), and the
Company hereby grants its consent to the increase in the Trustee’s fees as set forth
above.

In the event the discount rate applicable to the Bonds issued within the framework
of the series expansion is different than the discount rate (if any) of the existing
Bonds in circulation at such time, the Company shall submit a request to the Israeli
Tax Authority, if necessary, prior to expanding the Bond series, in order to obtain
its approval of a uniform discount rate regarding withholding tax on the discount
amount, according to a formula weighting the different discount rates (if any).
Should such approval be obtained, the Company shall calculate, upon the series
expansion, the weighted discount rate for all the Bonds, and the Company shall
publish in an Immediate Report together with the results of the Offering prior to

the listing of the additional Bonds, the uniform weighted discount rate and the
11



2.9.5.

2.9.6.

2.9.7.

Stock Exchange Members shall withhold tax at the Payment Dates of said Bonds,
according to said discount rate and the provisions of applicable law. In the event
the Company shall fail to obtain the approval, the Company shall publish, prior to
the listing of the additional Bonds, the uniform discount rate, which shall be the
highest discount rate determined for the Bonds. In any event, all the provisions of
applicable law pertaining to taxation of discount fees shall apply.

The applicable Stock Exchange Members shall withhold tax, pursuant to the
applicable Israeli taxation laws upon payment on account of the Bonds, according
to the discount rate the Company has published as aforesaid. Furthermore, the
Company shall withhold tax pursuant to any other tax laws that may apply at said
time. Consequently, there may be instances in which tax shall be withheld for the
discount higher than the discount amount determined for the Bonds prior to the
series expansion. In such event, a Bondholder that held Bonds at the eve of the
series expansion shall be entitled to submit a request to the Israel Tax Authority in
order to obtain a refund for tax withheld from the discount fees, pursuant to
applicable law.

The Company shall notify the Trustee immediately after the Company’s Board of
Directors resolves to expand the Bond series and shall deliver to the Trustee
immediately thereafter (on the aforesaid dates), and in any event prior to the date
of the Public Tender for Classified Investors, if the expansion is by way of a public
offering that includes a Public Tender for Classified Investors, and if there is no
Public Tender for Classified Investors then prior to the Public Tender: (i) a CFO
Certificate as set forth in Subsection 2.9.1(2) above ; and (ii1) the written approval
of the Rating Agency as set forth in Subsection 2.9.1(1). The publishing of the
Rating Agency’s aforementioned approval or a rating report confirming that the
rating of the Bonds shall not be impacted due to the expansion (including by way
of approving a rating for the Bonds to be issued within the framework of the
expansion) shall satisfy the requirement of delivering an approval from the Rating

Agency to the Trustee as set forth in this Subsection 2.9.6.

For the avoidance of doubt, the Company’s undertakings set forth in these
Subsections 2.9.1-2.9.6 shall apply only with respect to additional issuances of
Bonds by way of expanding the Bonds series issued hereunder, and such
undertakings shall not apply with respect to issuances of Bonds by way of
expansion of other series in circulation at such time, or with respect to new Bond
series, or any other debt incurred by the Company, whether said other or new series

or said other debt is rated or not, irrespective of the issuance dates or the dates in
12



2.10

2.11

which said debt was incurred or to the proximity of such dates to the series
expansion date or to the rating change date.

Issuance of Additional Securities

2.9.8.

2.9.9.

Notwithstanding the foregoing and subject to the provisions of applicable law, the
Company reserves the right to issue, at any time, and from time to time (by means
of a private placement or prospectus or shelf offering report or otherwise),
additional series of bonds or other debt securities of any kind or type, without being
required to obtain the approval of the Trustee and/or the Bondholders existing at
such time, and on such terms and conditions as shall deem fit, including with
respect to payment terms, interest and collaterals; all without derogating from the
repayment undertakings imposed on the Company by virtue of this Deed, provided
only that any new bond series or any other securities that constitute debt which are
issued without collateral shall not have any priority over the Bonds (Series B upon
liquidation; and that the bonds or other securities that constitute debt and are
secured by any collateral will be have priority only in respect to the collateral by
which said bonds or securities have been secured. The Company will provide the
Trustee with a CFO certificate confirming that said condition is met prior to the
issuance of the other bond series or other debt securities as aforesaid.

The foregoing shall by no means derogate from any of the Trustee’s rights and the
Bondholders’ rights under this Deed of Trust, including from their right to call for
an immediate repayment of the Bonds pursuant to the provisions of this Deed of
Trust.

The provisions of this Deed of Trust shall apply to the Bonds issued under this Deed and

which shall be held from time to time by any purchaser of the Bonds, unless otherwise

explicitly provided herein. Each Bond, whether issued on the Issuance Date or as a result of

an Bond series expansion of, will have equal rights compared to any other Bond in the series

(pari passu) without any such Bond having priority Notwithstanding the aforesaid, Section

52N1 of the Securities Law will apply.

This Deed of Trust shall enter into effect upon the initial issuance of the Bonds and shall

apply as of the Issuance Date. It is hereby agreed that in the event the Offering is cancelled

for any reason whatsoever, this Deed of Trust shall be null void ab initio.

Appointing the Trustee and the Duties Thereof

3.1

The Company hereby appoints the Trustee to serve solely as Trustee to the Bondholders by

virtue of the provisions of Section 35B of the Securities Law.
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3.2

3.3

3.4

3.5

The Trustee shall be a trustee to the Bondholders by virtue of the provisions of Chapter E1
of the Securities Law, including for those entitled to payments by virtue of the Bonds that

were not paid when due.

Upon the Deed of Trust entering into effect, as is set forth in Section 2.11 of this Deed, the
duties of the Trustee shall be in accordance with applicable law and the provisions of the
Deed.

In the event the Trustee is replaced by another Trustee, such other Trustee shall act as trustee
for the Bondholders, including for those persons entitled to payments by virtue of the Bonds
that were not paid when due.

The Trustee is not required to act in any manner not explicitly set forth in this Deed of Trust
in order to obtain any information, including information regarding the Company or its
business or its ability to meet its obligations towards the Bondholders and such action is not
included among its duties.

Powers of the Trustee

4.1

4.2

4.3

4.4

The Trustee shall use the powers, permissions and authorities conferred thereupon under
law and under this Deed of Trust, at its sole discretion, or in accordance with a resolution
passed at a Bondholders’ Meeting; all, subject to the provisions of applicable law which are
non-contingent. The Trustee shall not be liable for any damage that may be caused as a result
of an error in such discretion, unless the Trustee acted in bad faith or with gross negligence
(unless exempt by law), willful misconduct or malicious intent.

The Trustee shall be entitled to deposit any deeds and other documents which evidence,
represent and/or stipulate its rights with respect to the trusteeship subject matter of this Deed
of Trust, including with respect to any asset that is in its possession at such time, in a safe
deposit box and/or at another place it may select, including at any bank, with an attorney
and/or with an accountant. The Trustee shall not be liable for any loss that may be incurred
in connection with a deposit made in accordance with this Section 4.2, unless the Trustee
acted in bad faith or in gross negligence (unless exempt by law), willful misconduct or with

malicious intent.

The Trustee shall represent the Bondholders with respect to any matter deriving from the
Company’s undertakings towards them, and for such purpose it shall be entitled to take
action in order to exercise the rights conferred to the Bondholders by law or according to
this Deed of Trust.

The Trustee may initiate any proceeding to protect the Bondholders’ rights according to
applicable law and the provisions set forth in this Deed of Trust.
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4.5
4.6

4.7

4.8

4.9

4.10

The Trustee shall be entitled to appoint agents as set forth in Section 22 to this Deed.

The Trustee’s actions shall be valid even if a defect is discovered in its appointment or
qualifications.

The Trustee’s execution of this Deed of Trust does not constitute an opinion on its part with
respect to the quality of the Bonds or with respect to the advisability of investing therein.

The Trustee shall not be obliged to notify any party with respect to the execution of this
Deed of Trust. The Trustee shall not interfere and shall not be entitled to interfere in any
way in the management of the Company’s business or its affairs, and no action or inaction
by the Company shall require its approval, and these matters shall not form part of its duties.
This Section shall not prevent the Trustee from taking any action which it is required to take
under the provisions of this Deed or applicable law.

Within the framework of its trusteeship, the Trustee may rely on any written document
including letter of instructions, notice, request, consent or approval, appearing to be
executed or prepared by any Person or entity, which the Trustee believes in good faith that
it had been executed or prepared thereby.

It 1s clarified that termination of the Trustee’s term of office shall not derogate from the
Company’s and/or the Bondholders’ rights, claims or demands towards the Trustee, if any,
insofar as their grounds precede the termination of the Trustee’s term in office, and the
Trustee shall not be released from any liability in accordance with applicable law. In
addition, the termination of the Trustee’s term in office shall not derogate from the Trustee’s
rights, claims or demands of towards the Company and/or the Bondholders, if any, in so far
as their grounds precede the termination of the Trustee’s term in office, and the Company
and/or Bondholders shall not be released from any liability in accordance with applicable
law.

5. Repurchase of Bonds by the Company

5.1

The Company reserves, subject to any law, the right to repurchase all the Bonds, or a portion
thereof, at any time and from time to time, without derogating from the repayment
undertakings of the Bonds in circulation. The Company will file an Immediate Report
regarding the repurchase if and to the extent it is required to do so by applicable law. If no
Immediate Report is filed, the in the event of such repurchase, the Company shall inform

the Trustee thereof in writing.

In the event of a repurchase as aforesaid, the purchased Bonds shall automatically expire
and be cancelled and delisted from trade, and the Company shall not be entitled to reissue
them.
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5.2

In the event that the Bonds are repurchased by the Company in the framework of trading on
the Stock Exchange, the Company will apply to the Clearing House to withdraw the
certificates so purchased, unless otherwise stipulated by the legal provisions as these may
be at such time. If according to the legal provisions at such time, the Bonds are neither
cancelled nor delisted from trade on the Stock Exchange, the Company will be entitled to
sell the Bonds, all or part thereof, at its sole discretion, in accordance with the provisions of
the law as these will be at such time, without obtaining the consent of the Trustee and/or the
Bondholders.

The foregoing shall not derogate from the Company’s right to repay the Bonds by way of
an early redemption as is set forth in Section 9 below.

Any subsidiary of the Company and/or a corporation controlled thereby and/or its Associate
(i.e., as defined in the Securities Regulations (Periodic and Immediate Reports), 5730-1970)
and/or an Affiliate of the Company and/or a Controlling Shareholder of the Company
(directly and/or indirectly) and/or any family member thereof (namely, spouse, sibling,
parent, parent's parent, descendant or descendant of the spouse, or spouse of any of the
above), and/or any corporation controlled thereby (directly or indirectly) (other than the
Company itself (to which the provisions of this Section 5.1 above shall apply)) (each, an
“Related Holder”’), may purchase and/or sell at any time and from time to time on or off
the Stock Exchange, including by way of the Company’s issuance of Bonds to be issued
pursuant to the Deed of Trust. In the event of a purchase or sale as aforesaid by a Subsidiary
of the Company and/or any corporation controlled thereby, or in the event the Company
becomes aware of a purchase or sale by any other Related Holder, the Company shall notify
the Trustee thereof. The Bonds held as aforesaid by a Related Holder shall be deemed an
asset of the applicable Related Holder and, if listed, shall not be delisted from the Stock
Exchange and shall be transferable as the other Bonds. Bonds owned by a Related Holder
shall not confer to the Related Holder voting rights at any Bondholders” Meeting and shall
not be counted for purposes of determining whether a legal quorum is present as required
for convening such a meeting. Bondholders’ Meetings shall be held in accordance with the
provisions of the Second Schedule to the Deed of Trust. A Related Holder shall report to the
Company, to the extent that it is required by law to do so, regarding the purchase of Bonds
thereby and the Company shall provide the Trustee, upon its demand, the list of Related
Holders and the amounts held thereby on the date requested by the Trustee and this
according to said reports received from Related Holders. For the purpose of this Section, an
Immediate Report published on the MAGNA filing system or the Maya website, to the
extent the Company ceases to be a reporting corporation, shall constitute a report to the
Trustee for the purposes of this Section.
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5.3 Nothing in this Section above shall in itself obligate the Company or any Related Holder or
the Bondholders to purchase and/or sell any Bonds held thereby.

6. Covenants of the Company

The Company undertakes towards the Bondholders to pay all Principal and Interest, including any
Default Interest in accordance with Section 2.7 above, and Interest applicable in the event of a
decrease in rating and/or breach of a Financial Covenant (as defined below) (all as applicable and
pursuant to the provisions of this Deed), as well as any linkage differentials, payable to the
Bondholders in accordance with the terms of the Bonds and to meet all other terms and obligations
imposed on it under the Bonds and this Deed of Trust.>

In addition, during the term of the Bonds, the Company shall (unless the Bondholders by way of a
Special Resolution according to the provisions of this Deed have agreed otherwise) comply with
the following covenants:

6.1 Financial Covenants:

6.1.1  The ratio of Net Financial Debt to NOI shall not exceed 12.
6.1.2  The ratio of Net Financial Debt to Net CAP net shall not exceed 63%
6.1.3  The ratio of Net Financial debt to EBITDA shall not exceed 13.

For the purposes of this section:

"NOI" - as the term Community NOI is defined in the Company's quarterly
Financial Statements.

"Net Debt" - short-term and long-term interest-bearing debt from banks and other
financial creditors plus interest-bearing debt to Bondholders for the Bonds issued
by the Company, less cash and cash equivalents, as well as short-term investments,
marketable securities, and deposits, all based on the Company's most recent
Financial Statements. It is clarified that the Net Financial Debt figure appearing in
the Company's Financial Statements does not include restricted cash and deposits.
"Net CAP" - Total Shareholders' Equity (including minority interest) plus
Accumulated Depreciation plus Net Financial Debt, all according to the
Company’s most recent Financial Statements,

“EBIDTA” - net profit/loss plus interest, taxes, depreciation, amortization, profit
and loss from the change in fair value of securities as well as the profit or loss from
the sale of securities, calculated according to the four quarters ended at the date of

2 The Company confirms that it is not subject to restrictions on dividend distributions, except for restrictions under
applicable law.
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6.2

the applicable Financial Statements, all in accordance with the Company's
Financial Statements.

The Company's compliance with each of the financial covenants set forth in Subsections
6.1.1 through 6.1.3 (hereinafter: the “Financial Covenants”) shall be measured upon the
publishing of the Financial Statements for each of the Company’s fiscal quarters. The
Company shall provide the Trustee, within five (5) Business Days from the date of the
publishing of each of the Company’s Financial Statements, a CFO Certificate with respect
to the Company's compliance with each of the Financial Covenants, together with an
electronic spreadsheet showing the manner of their calculation. Additionally, the Company
will state in the notes to its Financial Statements its compliance with the Financial

Covenants.

The terms employed with respect to the Financial Covenants shall be calculated and
determined in accordance with U.S. GAAP as in effect as of the date hereof. In the event of
a change in U.S. GAAP subsequent to the date hereof that affects the calculation of any of
the Financial Covenants, the Financial Covenants will continue to be calculated in
accordance with U.S. GAAP rules existing on the date in which this Deed was executed and
the CFO Certificate shall include a brief description of such change.

Negative pledge:

The Company shall not create a general floating charge (or an equivalent thereof under the
law applicable to the Company) on all its direct assets in favor of any third party whatsoever
in order to secure its undertakings towards said third party, unless it obtained the prior
consent of the Bondholders by way of a Special Resolution, or unless it grants, concurrently
with granting said general floating charge on all the Company’s direct assets and rights as
aforesaid in favor of a third party, a floating charge in favor of the Bondholders, and these
charges shall be pari passu according to the ratio of the Company’s debts to each of the
parties. If any such charge is created, it shall be created while coordinating with the Trustee
and in a form satisfactory thereto, alongside the provision of Officer Certificates and an
Opinion with respect to the creation of said charge and it being valid and enforceable, all
pursuant to applicable law. It is clarified that the Trustee will be entitled to appoint an
attorney versed in the law applicable to said charge, and the Company will bear all of its

costs.

For the avoidance of doubt, the foregoing shall not restrict (1) the Company from creating
fixed charges on all or any of its assets, (2) the Company from creating floating charges on
one or more specific assets or (3) the ability of corporations controlled by the Company to
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6.3

create any type of charge (whether fixed or floating) on any (including all or most) of their
assets, in each case without any restriction or to guarantee the Company’s undertakings.

For the avoidance of doubt, the Trustee is not responsible for examining the possibility
and/or the need for registering negative pledges or any registration corresponding thereto in
its nature and essence outside of Israel. The Company’s declarations in this regard will be
adequate with respect to the registration of the charges.

The Company hereby represents and warrants that as at the date of this Deed of Trust it has
neither created nor registered floating charges on all its direct assets and rights in respect of
which the aforementioned undertaking has been granted, and that under the law applicable
to the Company, there is no need to register an undertaking for a negative charge as aforesaid
in any registry (external or internal).

The Rating of the Bonds

The Company undertakes to act, insofar that it falls under its control, and as long as the
Principal has yet to be repaid in full, to ensure that the Bonds will be rated by a Rating
Agency, and accordingly the Company undertakes, inter alia, to pay the Rating Agency and
provide it with all the information it shall require, including the reports required thereby
within the framework of the Company’s engagement with the Rating Agency. In this regard,
failing to make payments or in providing the information required by the Rating Agency
within the framework of the Company’s engagement with the Rating Agency shall be
deemed, inter alia, as reasons and circumstances that are under the Company’s control. For
the avoidance of doubt, it is clarified that the placing the of the Bonds under a watch list or

any similar action taken by the Rating Agency will not be considered as a rating termination.

The Company does not undertake to replace the Rating Agency nor that it shall not terminate
its engagement therewith throughout the term of the Bonds. In the event that the Company
replaces the Rating Agency and/or terminates engagement therewith, including in the event
that the Bonds are rated by more than one Rating Agency, the Company undertakes to
publish an Immediate Report regarding the termination and/or substitution of the Rating
Agency, as well as to notify the Trustee of the circumstances that led to the replacement of
the Rating Agency or the termination of the engagement, as the case may be, within two (2)
Business Days of the earlier of (a) the replacement (b) the date in which the decision to
terminate the engagement with the Rating Agency was made. The Company will also
provide the Trustee a document comparing the rating scale of the exiting Rating Agency to
those of the new Rating Agency.

It is hereby clarified that the aforementioned provisions shall not derogate from the

Company’s right to replace a Rating Agency at any time or terminate the engagement with
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6.4

6.5

a Rating Agency (in the event it is not the only Rating Agency) at its sole discretion and for
any reason it deems fit and without the Trustee and/or the Bondholders having any claim in
such respect (without derogating from the provisions of Section 10.1.13 below).

Cross Default:

Throughout the period in which there exists any Cross Default, at the request of any
Bondholder, the Company, to the extent that it is not prevented or restricted under law from
doing so, including under the provisions of any relevant credit facility, shall provide to said
Bondholder any report or other information that is provided to any lender or other financing
source under the credit facility causing the Cross Default. The receipt of such report or other
information shall be contingent upon said Bondholder consenting not to divulge the report
or information to any third party nor to purchase nor sell any of the Company’s securities

based on any material, nonpublic information included in such report or other information.

It should be emphasized that without derogating from the aforesaid in this Section, to the
extent a Cross Default exists, the Company will notify by way of an Immediate Report the
occurrence of a Cross Default and the reasons therefor, and will provide the Trustee with all
documents and information described in the beginning of this Section, and the Trustee shall
be entitled to provide said information to the Bondholders in a Bondholders’ Meeting or by
way of a report, without the Trustee having any duty of confidentiality.

Appointing a Representative in Israel for the Company

Until after the full, final and accurate repayment of the Bonds under the terms of the Deed
of Trust to the Bondholders, the Company undertakes that it will have a representative on
its behalf in Israel, to whom it will be possible to serve court documents concerning the
Company and its Officers with respect to all matters pertaining to this Deed of Trust, in lieu
of them being served at the Company's address abroad as set forth in the preamble to this
Deed.

As of the execution date of the Deed, the Company's representative in Israel is Goldfarb
Gross Seligman & Co. Law Office (the address of which is specified in the preamble to this
Deed) (the "Company’s Representative in Israel"). Service upon the Company's
Representative in Israel shall be considered valid and binding with respect to any claim
and/or demand made by the Trustee and/or the Bondholders pursuant to this Deed of Trust.
The Company may change the identity of the Company’s Representative in Israel from time
to time, provided that upon its replacement, the Company shall file an Immediate Report
containing the details of the Company’s new Representative in Israel no later than one
Trading Day following the date on which the Company resolved to appoint another

representative and deliver a notice thereof to the Trustee. If a new representative is
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6.6

6.7

appointed, the Immediate Report and the notice to the Trustee shall include also the date on
which the appointment of the new representative entered into effect. For so long as the
appointment of the new representative has not taken effect, the address of the substituted
representative shall be the address for service. For the avoidance of doubt, it should be
emphasized that for as long as the Company Representative in Israel resigns from its position
(the "Resigning Representative"), for so long as there is no replacement who actually
serves in that position, the Resigning Representative's address will be the address of the

service.

Controlling Shareholder Transactions:

The Company clarifies that as of the execution date of this Deed, various securities of the
Company are listed with the Securities and Exchange Commission (SEC) pursuant the U.S.
Securities Exchange Act of 1934 (the “Exchange Act”). Various of the Company’s
securities are listed under the Exchange Act and listed for trade on the New York Stock
Exchange (“NYSE”). Consequently, the Company is subject to the laws and regulations
applicable to public companies in the U.S. under the securities laws, rules and regulations
of the NYSE governing listed companies.

Expense Cushion

Without derogating from the provisions of Section 23 to the Deed of Trust, out of the net
Offering proceeds, the Company shall instruct the Offering coordinator to deposit to with
the Trustee, simultaneously with the transfer of the Offering proceeds balance to the
Company, an amount equal to $300,000 (according to the Representative Rate known on
the first Trading Day after the Public Tender date) to be used for the payment of ongoing
expenses and administrative expenses reasonably incurred by the Trustee with respect to the
calling for the immediate repayment of the Bonds pursuant to the provisions of Section 10
or with the Company breaching the provisions set forth herein, reasonably incurred in order
to preserve the Bondholders’ rights (the "Prepaid Expenses"). It is clarified that the actual
expenses will be borne by the Company whilst the Trustee will deposit said funds in a bank
account opened thereby in its name in trust for the Bondholders only and which will shall
serve to secure these payments. The Trustee shall be entitled to make use of said funds for
the purposes set forth above, at its discretion, while acting reasonably, if the Company has
failed to pay said expenses. Should the Trustee use the said funds as set aforesaid, the
Company shall pay the Trustee, within 14 Business Days from the date on which the
Company received from the Trustee a written demand for such payment, additional amounts
so that the Trustee will have in such account Prepaid Expenses in the amount of $300,000.
The Prepaid Expenses shall be held by the Trustee as aforesaid until the full and final
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6.8

repayment of the Bonds (insofar as they are not used as specified above). Following the full
and final repayment of the Bonds, the balance, if any, of the Prepaid Expenses will be
transferred (together with all proceeds accrued thereon), inasmuch as it has not been used,
to the Company in accordance with details to be provided by the Company to the Trustee in

writing and in advance.

In the event that the aforesaid funds are not sufficient to cover the Trustee’s expenses with
respect to the calling for the immediate repayment of the Bonds and/or to the Company
breaching the provisions of the Deed of Trust as aforesaid, the Trustee shall act pursuant to
the provisions of Section 23 below.

For the avoidance of doubt, it is hereby clarified that the account in which the Prepaid
Expenses are deposited will be managed solely by the Trustee, which will have sole
signatory rights therein. The Prepaid Expenses will be invested in Permitted Investments (as
defined in Section 13 below). The Trustee will not be liable towards the Bondholders and/or
the Company for any loss that will be incurred due to these investments.

The Trustee will provide the Company, upon its written request, information on the manner
in which the Prepaid Expenses are invested as well as of their balance. The Company shall
bear all costs associated with the opening, management and closing of said account.

It is clarified that the amounts of the Prepaid Expenses paid by the Company as aforesaid in
this Section shall be deemed amounts the Company will be required under any law, in as
much as it will be required, to deposit with the Trustee, to the extent legal provisions
applicable to the Company in this context will enter into effect.

Restrictions on Distribution

For long as the Company does not breach any of the Financial Covenants set forth in Section
6.1 above, no distribution restriction will apply to the Company. If the Company deviates
from one or more of the Financial Covenants set forth in section 6.1 above, the Company
shall be allowed to make a distribution in an amount that does not exceed the amount
required to meet the requirements of U.S. law applicable to REITs. If the Company ceases
to be a REIT in the United States, then the Company may distribute dividends provided that

it is not in breach of one or more of the covenants detailed in Sections 7.2.1(a)-(c) below.

In the event of a distribution while the Company is in breach of one or more of the Covenants
set forth above, the Company shall provide the Trustee, in advance, notice of its intent to
pursue a distribution together with a confirmation from the Company’s Chief Financial
Officer that the amount to be distributed does not exceed the amount required to meet the
requirements of U.S. law applicable to REITs.
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7.

Interest Rate Adjustments

7.1

Mechanism for Interest Rate Adjustment due to a Change in Rating

7.1.1

In the event the Base Rating of the Bonds is downgraded during any Interest Period
(the “Downgraded Rating”), the interest rate on the outstanding Principal balance
shall be increased by 0.50% per annum (in addition to the Base Interest) against a
downgrade of two "notches" (i.e., a double downgrade) from the Base Rating and
by an additional 0.25% for each further downgrade, up to a maximum additional
interest rate of one and a quarter percent (1.25%) per annum, for the period
commencing on the date on which the applicable Downgraded Rating was
published by the relevant Rating Agency and until the earlier of (i) the full
repayment of the Principal and (i1) the date on which the applicable Rating Agency
subsequently upgrades the Bond rating to a rating higher than the Downgraded
Rating (such rating, the “Updated Rating”).

It is hereby clarified that the maximum increase of the Base Interest pursuant to
this Section 7.1 shall not exceed 1.25% per annum.

No later than two (2) Business Days following the receipt of the Rating Agency’s
notice regarding the downgrading of the Bonds to the Downgraded Rating, the
Company shall publish in an Immediate Report the following: (A) the fact that the
rating was downgraded, the Downgraded Rating and the date in which the
Downgraded Rating entered into effect (the “Rating Downgrade Date”); (B) the
interest rate that the Principal shall bear for the period commencing on the first day
of the then-current Interest Period and until the Rating Downgrade Date (calculated
on the basis of 365 days in a year and the actual number of days in such period) (in
this Section 7.1.3 the “Original Interest”); (C) the interest rate the Principal on the
Bonds shall bear commencing on the Rating Downgrade Date and until the
following Interest Payment Date (assuming no other events affecting such interest
rate shall occur and calculated on the basis of 365 days in a year and the actual
number of days in such period); (D) the weighted interest rate to be paid by the
Company to the Bondholders on the next Interest Payment Date, deriving from the
interest payments described in clauses (B) and (C) above; (E) the annual interest
rate reflected from the weighted interest rate; and (F) the updated annual interest
rate and the semi-annual interest rate for the period commencing on the next
Interest Payment Date (i.e., the period commencing immediately following the
period during which the Rating Downgrade Date occurred).
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If the Rating Downgrade Date occurs within the four (4) days preceding the record
date for a given interest payment and ending on the Interest Payment Date closest
to such record date (in this Subsection 7.1.4, the “Deferral Period”), the Company
shall pay the Original Interest to the Bondholders on such Interest Payment Date,
and the amount of interest deriving from the additional interest at a rate equal to
the additional interest rate per annum for the Deferral Period (calculated on the
basis of 365 days in a year and the actual number of days in such period) shall be
paid on the following Interest Payment Date. The Company shall Publish an
Immediate Report detailing the additional interest amount to be paid on the
following Interest Payment Date.

It 1s hereby clarified that if following a downgrade which has affected the Base
Interest, the Rating Agency shall issue an Upgraded Rating whereby the rating of
the Bonds has increased, the interest rate on the Bonds will be reduced in
accordance with the interest rate increase steps applicable to downgrading as
specified in Section 7.1.1 above, until a total maximum decrease in the interest rate
of one percent (1%) per annum (i.e., whereby the increase in rating to the Base
Rating shall reinstate the Base Interest on the outstanding Principal balance,
without any additional interest, subject to changes pursuant to Section 7.2), and
until the full repayment of the unpaid Principal balance or until a change in the
rating of the Bonds in accordance with and subject to the provisions of this Section
7.1 In such case, the Company shall act pursuant to the provisions of Sections 7.1.3
and 7.1.4 above, with requisite changes deriving from the fact that the Deviation
no longer exists. It is clarified that if the rating of the Bonds exceeds the Base
Rating, this shall have no effect on the interest rate borne by the Bonds at that time.

In the event the Bonds cease to be rated for reasons attributable to the Company
(e.g., due to the Company’s failure to meet its obligations towards the Rating
Agency, including its failure to comply with its payment and/or reporting
obligations to the Rating Agency) for a period exceeding twenty-one (21)
consecutive days, commencing on the date of such rating cessation and until the
earlier of: (1) full and final repayment of the Bonds in accordance with the
provisions of this Deed; or (2) the date on which the Bonds are once more rated,
additional interest shall be paid at a rate of 1.25% per annum (calculated on the
basis 365 days in a year and the actual number of days in such period), including
upon the Bondholders’ calling for the immediate repayment of the Bonds pursuant
to the provisions of Section 10.1. For the avoidance of doubt, it is hereby clarified
that (1) in the event the Bonds cease to be rated for reasons not attributable to the
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7.2

7.1.8

7.1.10

Company, the interest rate on the Bonds shall not be changed and the provisions of
this Section 7.1.6 shall not apply; and (2) in the event the Bonds are rated by more
than one Rating Agency, the interest rate adjustment pursuant to this Section 7.1.6
shall not apply for as long as the Bonds are rated by at least one Rating Agency.

In the event the Bonds cease to be rated by a Rating Agency, the Company shall
Publish an Immediate Report as to the circumstances associated with such

cessation.

In the event the Bonds are rated by more than one Rating Agency, the lower rating
shall be deemed to be the applicable rating for the Bonds, as updated from time to

time.

Any change in the rating outlook of the Bonds and/or any rating downgrade or
upgrade due only to a change in the methodology or rating scales of the applicable
Rating Agency, shall not be deemed a change in the rating and shall not have any
impact on (including by way of increase and/or decrease) the interest rate
applicable the Principal.

Notwithstanding the foregoing, in the event of a downgrade or cessation of rating
which entitled the Bondholders to additional interest under Section 7.1 above and
a deviation entitling the Bondholders to additional interest under Section 7.2 below,
the maximum additional aggregate interest that may be received by the
Bondholders shall not exceed the rate of 1.5% per annum.

Mechanism for Interest Rate Adjustments Resulting from the Company failing to

comply with Financial Covenants

7.2.1

In the event the Company fails to comply with whichever of the Financial
Covenants (each non-compliance event shall be referred to hereafter as a
“Deviation”), as described below:

(A) The ratio of Net Financial Debt to NOI shall not exceed 10.

(B) The ratio of Net Financial Debt to Net CAP shall not exceed
60%.

(C) The ratio of Net Debt to EBITDA shall not exceed 12.

(D) If the Company ceases to maintain its REIT status in the U.S.
for more than 90 days.

The annual interest rate on the outstanding Principal balance shall be increased by
a 0.25% per annum for each of the foregoing Financial Covenants with respect to
which there exists a Deviation, for the period commencing: with respect to
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7.2.2

7.2.3

Subsections A through C, on the date of the Company’s Publishing of its Financial
Statements according to which a Deviation has occurred; and with respect to
Subsection D, upon the Company’s Publishing a report whereby it ceased to hold
REIT status in the U.S. (the “Deviation Date”), and until the earlier of: (1)
repayment of the Company's liabilities in accordance with the provisions of this
Deed; or (2) with respect to Subsections A through C above — the Company’s
Publishing of Financial Statements (and a CFO Certificate to be provided by
Company to the Trustee) in which such Deviation is shown to have been cured, and
with respect to Subsection D above — the Company’s Publishing a report whereby
it resumed to hold REIT status in the U.S. The maximum increase in Base Interest
pursuant to this Section 7.2.1 shall not exceed one-half percent (0.5%) per annum.

The Company shall provide the Trustee, no later than one (1) Business Day of the
Deviation Date, a notice containing information with respect thereto and shall
Publish in an Immediate Report the following information: (A) details regarding
the non-compliance with the Financial Covenants; (B) the precise interest rate to
be borne on the Principal for the period commencing on the first day of the then-
current Interest Period and until the Deviation Date (calculated on the basis of 365
days in a year and the actual number of days in such period) (in this Section 7.2.2,
the “Original Interest”); (C) the interest rate to be borne on the Principal
commencing on the Deviation Date and until the following Interest Payment Date
(assuming no other events affecting such interest shall occur and calculated on the
basis of 365 days in a year and the actual number of days in such period); (D) the
weighted interest rate to be paid by the Company to the Bondholders on the next
Interest Payment Date, deriving from the interest payments described in clauses (B)
and (C) above; (E) the annual interest rate reflected from the weighted interest rate;
and (F) the updated annual interest rate and the semi-annual interest rate for the
period commencing on the next Interest Payment Date (i.e., the period commencing

immediately following the period during which the Deviation occurred).

In the event a Deviation occurs within the four (4) days preceding the record date
for a given Interest Payment and ending on the Interest Payment Date closest to
such record date (in this Subsection 7.2.3, the “Deferral Period”), the Company
shall pay the Bondholders, on such Interest Payment Date, the Original Interest,
and the amount of interest deriving from the additional interest at a rate equal to
the additional interest rate per annum for the Deferral Period (calculated toon the
basis of 365 days in a year and the actual number of days in such period) shall be
paid on the following Interest Payment Date. The Company shall announce by way
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7.3

of Immediate Report the additional interest amount that shall be paid on said
following Interest Payment Date.

7.2.4  In the event that after the occurrence of a Deviation in a manner affecting the Base
Interest with respect to Subsections A through C above, the Company will Publish
its Financial Statements and shall provide a CFO Certificate pursuant to the
provisions set forth in Section 6.1 whereby the Deviation is shown to have been
cured, and with respect to Subsection D above - the Publishing of a report whereby
the Company resumed its REIT status in the U.S.; then the Interest rate shall be
decreased by 0.25% per annum for each Financial Covenant cured up to a total
maximum decrease of 1.5% per annum, provided that at that time there is no
Deviation from at least two additional Financial Covenants (namely, if all
Deviations have been cured, the Base Interest on the outstanding Principal balance
of the on the Bonds will be reinstated, without any additional interest, subject to
changes deriving from the provisions ser forth in Section 7.1 above); this, for a
period commencing on the date of Publishing the Financial Statements which
evidence the termination of the Deviation as aforesaid and until the earlier of the
full repayment of the outstanding Principal balance or until the creation of an
additional Deviation (the interest rate shall be calculated for any partial interest
period on the basis of 365 days in a year and the actual number of days in such
period). In such instance, the Company shall act pursuant to the provisions of
Sections 7.2.2 and 7.2.3 above, with requisite changes deriving from the fact that
the Deviation no longer exists.

Notwithstanding the foregoing, in the event of a downgrade or the cessation of rating
entitling the Bondholders to additional interest pursuant to Section 7.1 above and a
Deviation entitling the Bondholders to additional interest pursuant to Section 7.2 above, the
maximum aggregate additional interest which will be received by the Bondholders shall not

exceed a rate of 1.5% per annum.

Security and Seniority of the Bonds

8.1

8.2

The Bonds are not secured by any collateral and are classified by the Company as unsecured
bonds.

The Trustee has not examined, nor shall it be under any obligation to examine, the need to
grant collateral in order to secure the payments to the Bondholders. The Trustee was neither
asked to conduct nor did it de facto conduct nor will it conduct, due diligence (economic,
accounting or legal) regarding the state of the Company's business or that of its Subsidiaries.
By entering into this Deed of Trust, including by its consenting to serve as Trustee to the
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Bondholders, the Trustee is not expressing any opinion whatsoever, whether explicitly or
implicitly, with respect to the Company’s ability to meet its obligations towards the
Bondholders. The foregoing shall by no means derogate from the Trustee’s duties of the
under applicable law and/or this under Deed of Trust.

8.3  All of the Bonds shall be ranked pari passu with amongst themselves with respect of the
Company’s obligations under the Bonds, without any Bond having a preferred rights or
priority over the other, and together they shall rank pari passu with the Company’s other
unsecured obligations, except for obligations assigned priority by virtue of applicable law.
The Bonds shall be senior to any of the Company’s subordinated obligations.

8.4  Subject to the provisions of Section 6.4 above and without derogating from the provisions
of Section 10 hereunder, the Company shall be entitled, from time to time, at its sole and
absolute discretion, to sell, pledge, lease, assign, deliver or otherwise transfer, all, most or
some of its assets, in any way whatsoever, without obtaining the consent of the Trustee
and/or that of the Bondholders. It is hereby clarified that no restriction shall apply to the
Company with respect to it providing guarantees in favor of another (or others), including
to corporations held thereby, directly or indirectly, and subject to the provisions of Section
2.9.8 above, the Company shall not be prevented from receiving any new credit.

9. Early Redemption

9.1 Early Redemption Initiated by the Company

The Company may, at any time but not before 60 days have elapsed from the listing
of the Bonds (Series B), at its sole discretion, effect a full or partial early
redemption, in the manner set forth below, subject to the directives of the Israel
Securities Authority and to the Stock Exchange Guidelines, as shall be in effect at
the relevant date. Any redemption notice may, at the Company’s discretion, be
subject to one or more conditions precedent, including completion of a refinancing

transaction or other corporate transaction:

9.1.1  The frequency of the early redemptions shall not exceed one early redemption per
quarter. In the event that a partial early redemption is scheduled for a quarter in
which an interest payment date, a partial redemption date or a final redemption date
is also due, the partial early redemption shall be effected on the date prescribed for
said payment. For purposes hereof, a “Quarter” shall mean any of the following
periods: January through March, April through June, July through September, or
October through December.
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The minimum amount of any early redemption shall not be less than NIS 1 million.
Notwithstanding the aforementioned, the Company may effect an early redemption
in an amount lower than NIS 1 million, provided that the frequency of the
redemptions shall not exceed one early redemption per year. If a partial early
redemption is effected, the final redemption amount shall not be less than three
million two hundred thousand NIS (NIS 3,200,000). Any amount paid by the
Company by way of an early redemption shall be paid with respect to all
Bondholders, pro rata to the par value of the Bonds held thereby.

Upon the Company’s resolution to carry out an early redemption, and in any event
no less than seventeen (17) days and not more than forty five (45) days prior to the
record date of the early redemption (the “Early Redemption Date”), the Company
shall Publish an Immediate Report about the execution of the early redemption.

The Early Redemption Date shall not occur during the period between the record
date for the payment of Interest and the de facto interest payment date. In the
aforesaid Immediate Report, the Company shall set forth the amount of Bonds
(expressed as the Principal amount) to be paid by way of early redemption as well
as the interest accrued on said Principal amount until the Early Redemption Date.

Upon a partial Early Redemption Date, if any, the Company shall Publish an
Immediate Report which shall contain the following information: (1) the partial
redemption percentage in terms of the outstanding balance of the Bonds, prior to
the redemption; (2) the partial redemption expressed as a percentage of the par
value of the Bonds at the original Issuance Date; (3) the interest rate on the Principal
portion to be redeemed; (4) the interest to be paid, calculated with respect to the
outstanding balance; (5) an update regarding the remaining partial redemption rates
in terms of the original series (i.e., applying the original amortization schedule to
the remaining outstanding balance of the Bonds, following the partial early
redemption entering into effect); (6) the record date for the right to receive the early
redemption of the Principal, which shall be twelve (12) days prior to the Early
Redemption Date. A partial early redemption will be effected pari passu with
respect to each of the Bondholders.

In the event of a partial early redemption, if any, the Company shall pay the
Bondholders the interest accrued until the Early Redemption Date only with respect
to the portion of the Principal being redeemed by way of the early redemption rather
than with respect to the total outstanding balance of the Bonds, all, as part of the

29



early partial redemption amount to be determined in accordance with Section 9.1.7
below.

The amount that shall be paid to the Bondholders in the case of an early redemption
shall be the higher of the following: (1) the liability value of the Bonds in
circulation to be redeemed, i.e., the Principal plus accrued interest and any linkage
differentials payable on the Early Redemption Date; (2) the market value of the
Bonds that are to be redeemed in the early redemption (based on the average closing
price of the Bonds over the thirty (30) Trading Days preceding the Board of
Directors’ resolution approving said redemption); however if the Early Redemption
Date falls on an Interest Payment Date, only the interest amount, which will be paid
separately, will be deducted from the aforementioned average closing price; and
(3) the balance of the Bonds cash flow subject to early redemption, according to
the original amortization table (i.e., Principal plus the interest borne by the Bonds
on the early redemption date), while accounting for the Early Redemption Date,
discounted at the Government Bond Yield (as defined below) plus annual interest
at a 1.5% rate. The discount of the Bonds to be paid by way of an early redemption
shall be calculated from the Early Redemption Date until the final payment date
that applied to the Bonds to be paid by way of an early redemption. If additional
interest shall be paid due to the early redemption, the additional interest shall be
paid with respect to the par value being redeemed by way of an early redemption.

For the purpose of this Subsection, “Government Bond Yield” means the average
weighted yield to maturity (gross), during a of seven (7) Business Days period,
ending two (2) Business Days prior to the date of the early redemption notice, of
two (2) series of [sraeli Government Dollar-linked Bonds, bearing interest at a fixed
rate, and having an average duration most similar to the average duration of the
Bonds at the relevant date, i.e., one series with the most similar average duration
higher than the average duration of the Bonds at the relevant date, and one series
with the most similar average duration lower than the average duration of the Bonds
at the relevant date, weighted to reflect the average duration of the Bonds at the

relevant date. Below is an example illustrating said calculation:

If the average duration of Government Bond A is 4 years, and the average
duration of Government Bond B is 2 years, and the average duration of the

balance of the Bonds is 3.5 years, the yield shall be calculated as follows:

4X +2(1-X) = 3.5
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9.2

9.1.10

Whilst
X = weight of the yield of Government Bond A.
1-X = weight of the yield of Government Bond B.

According to the calculation, the annual yield of Government Bond A shall
be weighted at a rate of seventy five percent (75%) of the yield, and the
average yield of Government Bond B shall be weighted at a rate of twenty
five percent (25%) of the yield. It should be noted that insofar as the relevant
date there will not be any Dollar Israeli Government Bonds, the examination
will be made according to U.S. dollar Government Bonds of similar durations
(as stated in the definition of the term "Government Bond Yield").

The Company shall provide the Trustee with a CFO Certificate detailing the
manner of calculation for the early redemption amount, including an active Excel
spreadsheet which demonstrates the calculation performed by the Company, all in
a form satisfactory of the Trustee, no later than two (2) Business Days following
the date the decision of the Company’s relevant organs to effect an early
redemption of the Bonds.

Amounts paid withing the framework of a partial early redemption shall be deemed
to have been made on account of the most recent Principal payments closest to the
Early Redemption Date.

Following the Early Redemption Date, the outstanding par value of the Bonds
series shall decrease and future payments of the Principal shall be decreased
pursuant to the provisions of Subsection 9.1.9 above, and in the event of a full early
redemption of the Bonds, the Bonds shall be cancelled and no interest shall accrued
with respect thereof following the redemption date.

Early Redemption Initiated by the Stock Exchange

In the event that the Stock Exchange resolves to delist the Bonds in circulation because the

value of the Bonds has fallen below the minimum amount prescribed in the Stock Exchange

rules regarding the delisting of bonds, the Company shall carry out an early redemption of

the Bonds, as follows:

9.2.1

Within forty five (45) days from the date on which the Stock Exchange’s Board of
Directors resolved to delist the Bonds as aforesaid, the Company shall announce
by way of an Immediate Report an early redemption date on which a Bondholder
shall be entitled to redeem said Bonds.
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922

923

9.2.4

9.2.5

The early redemption date shall occur no earlier than seventeen (17) days from the
date in which the notice was published and no later than forty-five (45) days after
such date, but not during the period between the record date for an interest payment
and its de facto payment date.

Upon the Early Redemption Date, the Company shall redeem the Bonds the holders
thereof requested to redeem, at the par value of said Bonds and interest accrued
thereon until the actual payment date (plus linkage if any) (calculated on the basis
of 365 days in a year and the actual number of days that elapsed since the most
recent interest payment date).

The determination of an Early Redemption Date as set forth above shall not
prejudice the redemption rights set forth in the Bonds of any of the Bondholders
who shall not redeem them on the Early Redemption Date, but said Bonds shall be
delisted from the Stock Exchange and shall be subject, inter alia, to the tax
implications deriving therefrom.

Bonds that have been redeemed as set forth above shall be cancelled and no interest
shall accrue with respect thereof after the redemption date. The early redemption
of the Bonds as aforementioned shall deny the Bondholders of Bonds to be
redeemed of the right to payment on account of Principal and/or of interest for the
period following the redemption date. The notice of the Early Redemption Date
will be Published by way of an Immediate Report delivered to the ISA and the
Stock Exchange. This notice shall specify the early redemption amount.

9.3 For the avoidance of doubt, the provisions of this Deed concerning withholding tax

shall apply in full also to the events described in this Section 9.

10. Call for Immediate Repayment

10.1.

Upon the occurrence of one or more of the events set forth below, the Trustee and the

Bondholders shall be entitled to call for the immediate repayment of the outstanding balance
due to the Bondholders under the Bonds and this Deed:

10.1.1.

10.1.2.

If the Company fails to pay the Bondholders any amount it is obligated to pay under
the Bonds and/or this Deed of Trust, within five (5) Business Days of the relevant

payment date.

If the Company materially beaches the terms of the Bonds or this Deed of Trust
and/or does not fulfill any of its material undertakings with respect thereof, and the
Company fails to cure such breach within fourteen (14) days.
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10.1.3.

10.1.4.

10.1.5.

10.1.6.

If it becomes evident that a material representation made by the Company under
the Bonds or this Deed of Trust is incorrect or incomplete, and the Trustee has
provided notice thereof to the Company, and the Company failed to cure such
breach within fourteen (14) days from the date said notice was received.

If the Company adopts a liquidation resolution of (other than a liquidation resulting
from a merger with another company) or if a permanent and final liquidation order
is granted by the court with respect to the Company or if a permanent receiver is
appointed with respect to the Company, or if a similar resolution is adopted or if a
similar official is appointed by the Company and/or with respect thereto under the
Insolvency Law or any other law, or if a Trustee was appointed pursuant the
provisions set forth in the Insolvency Law. It should be clarified that for the
purposes of this Subsection, liquidation proceedings or other similar proceedings
with respect to the Company shall be proceedings under Israeli law or parallel
proceedings under foreign law, similar to the Israeli proceeding.

If a temporary liquidation order or an order with similar characteristics according
to the provisions of the Insolvency Law, or a similar order under the relevant law,
1s granted, or if a temporary liquidator or another official of similar characteristics
is appointed according to the provisions of the Insolvency Law, or if a temporary
trustee, as said term is defined under the Insolvency Law is appointed or if any
other similar official is appointed under applicable law or if any judicial resolution
is issued by the court, and such order or decision are neither rejected nor cancelled
within forty-five (45) days from the date that said order or decision was issued, as
applicable. Notwithstanding the foregoing, the Company will not be granted any
grace period with respect to motions or orders filed or granted, as applicable, by
the Company or with its consent. It should be clarified that for the purposes of this
Subsection, liquidation proceedings in respect of the Company shall be proceedings
under Israeli law or parallel proceedings under foreign law, similar to the Israeli

proceeding.

If a foreclosure is imposed, execution actions taken or a pledge exercised on
most of the Company's-assets (as defined below), and the |
foreclosure was not removed or the action was not revoked, as applicable, within
forty-five (45) days of them being imposed or executed, as applicable.
Notwithstanding the foregoing, the Company will not be granted any grace period
in respect of requests or orders submitted or granted, as applicable, by the Company
or with its consent. It is clarified that for the purposes of this Subsection,

33



10.1.7.

10.1.8.

foreclosure proceedings or execution proceedings or pledge exercise proceedings

will be proceedings under Israeli law or similar proceedings under foreign law.

If a motion was filed for receivership or for appointing a receiver (temporary or
permanent) or any similar official to be appointed by virtue of the law over the
Company or over the majority of the Company’s assets (as defined below), or an
order is issued for the appointment of a temporary receiver or any similar official
to be appointed by virtue of the law or an order is issued for the appointment of a
trustee, as this term is defined in the Insolvency and Economic Rehabilitation Law

— which
was not revoked within forty-five (45) days of the date in which they were filed or
granted, as applicable; or if an order for appointing a permanent receiver or an order
is issued for the appointment of a trustee, as this term is defined in the Insolvency
and Economic Rehabilitation Law for the company or mest of the
Company s-assets (as defined below) or a similar order was granted under
the law applicable to the Company. Notwithstanding the aforesaid, the Company
shall not be granted any cure period with respect to an order for the appointment of
a permanent receiver or an order is issued for the appointment of a trustee, as this
term is defined in the Insolvency and Economic Rehabilitation Law, or motions or
orders submitted or granted, as applicable, by the Company or with its consent. It
is clarified that for the purposes of this Subsection, receivership proceedings with
respect to the Company shall be proceedings under Israeli law or a corresponding
proceeding under foreign law.

(A) if the company files a motion for a stay of proceedings under Section 350 of
the Companies Law or the Insolvency Law, or a similar proceeding under the
provisions of applicable law, or if such a stay of proceedings is granted or if the
Company files a petition for the commencement of proceedings order, as this term
is defined in the Insolvency and Economic Rehabilitation Law or a similar
proceeding under applicable law, or if such an order is granted; or if the Company
files a motion for a settlement or arrangement with the Company's creditors under
Section 350 to the Companies Law or under the Insolvency Law, or a similar
proceeding under applicable law (except for purposes of effecting (1) a merger with
another company, including changes in the Company's capital structure that are not
prohibited under this Deed and/or (2) an arrangement between the Company and
its shareholders which does not impact the Company's ability to repay the Bonds
and which is not prohibited under this Deed of Trust); or if the Company offers its

creditors in any other manner a settlement or arrangement as a result of the
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10.1.9.

10.1.10.

10.1.11.

10.1.12.

10.1.13.

10.1.14.

10.1.15.

Company's inability to meet its obligations when they come due or if said motions
are filed at the Company's request or with its consent; or (B) if a motion is filed
under Section 350 of the Companies Law or the Insolvency Law (or a similar
proceeding under applicable law) against the Company and without its consent,
which has neither been rejected nor revoked within forty-five (45) days from the
date on which it was filed. It will be clarified that for the purposes of this
Subsection, proceedings and actions, such as an arrangement, with respect to the
Company shall be proceedings as well as actions under Israeli law or similar
proceedings under foreign law.

If the Company ceased or gave notice of its intention to cease its payments or if it
ceased or gave notice of its intention to cease operating its businesses, as these may

be from time to time.

If the Company’s main field of activity is no longer ownership and operation of

manufactured home communities.

If there occurs a material worsening in the Company’s business as compared to its
status on the Issuance Date, and there is an actual concern that the Company will
not be able to repay the Bonds when due; or if there exists an actual concern that
the Company will fail to meet its material undertakings towards the Bondholders.

If the Company fails to Publish any Financial Statements under applicable law or
under this Deed of Trust which it is required to publish within 30 days from the last
date on which it was required to Publish them.

If the Bonds cease to be rated by a Rating Agency for a period exceeding sixty (60)
consecutive days, for reasons and/or circumstances under the Company’s control.
The occurrence of the aforementioned event shall not constitute grounds for calling
for the immediate repayment of the Bonds so long as the Bonds are rated by one
Rating Agency.

If (A) one of the Company’s other publicly traded bond series (on a standalone
basis) was called for immediate repayment, or (B) a Cross Default occurs, unless
such calling for an immediate repayment or Cross Default, as aforesaid, is rejected
or revoked (including by way of settling said debt) within 30 days from the date on
which of notice of the calling for the immediate repayment or of the Cross Default

event was given.

If a merger was carried out, whether under Israeli law or under the law applicable
to the Company, with another entity (except for a company that was merged into
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10.1.16.

10.1.17.

10.1.18.

10.1.19.

10.1.20.

10.1.21.
10.1.22.
10.1.23.

10.1.24.
10.1.25.

the Company, when prior to such a merger it was fully consolidated in the
Company's Financial Statements), without obtaining the prior consent of the
Bondholders, by way of an Ordinary Resolution, unless the Company or the
surviving entity represented to the Bondholders and the Trustee, at least ten (10)
Business Days prior to the effective date of the aforesaid merger that there exists
no reasonable concern that the surviving entity will not be able to meet its
obligations towards the Bondholders as a result of said merger.

If the group sells all or most of its assets (as calculated below), in a transaction or
in a series of related transactions (unless during the twelve (12) month period
following said sale the Group acquires other assets within its field of activity for an
amount not less than 50.01% of the consideration received for the assets sold)
without the prior consent of the Bondholders in a Special Meeting and by a Special
Resolution.

If the Company breaches its undertaking with respect to a negative pledge set forth
in Section 6.2.

If the Company fails to comply with one or more of the Financial Covenants set
forth in Section 6.1 above for two consecutive quarters.

If the Company breaches a term under Section 2.9 with respect to the expansion of
the Bond series or with respect to the issuance of a bond series or of other securities
that constitute debt.

If the Stock Exchange has suspended the trading of the Bond, except for a
suspension caused by the creation of uncertainty, as specified in Part IV of the

Stock Exchange Bylaws, and such suspension has not been revoked within sixty
(60) days.

If the Bond are delisted from the Stock Exchange.
If the rating of the Bond falls below the rating of iIBBB-..

If a Change of Control occurs, and the Company does not publish a tender offer for
the purchase of all the Bonds, at a price not lower than their par value, within 45

days from the occurrence of said event.
If the Company ceases to be a Reporting Corporation.

If the Company does not nominate a Company’s Representative in Israel as set
forth in Section 6.5 above, or is it breaches any of the provisions set forth in Section
6.6 above.
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10.2.

10.1.26. If the company breaches whichever of its undertakings set forth in in Section 6.7

above, with respect to the expense cushion.

10.1.27. If a "Going Concern” note has been recorded in the Company's Financial

Statements for two consecutive quarters.

For the purpose of Subsections 10.1.6, 10.1.7 and 10.1.16, "most of the Company’s assets"

shall mean an asset or a number of assets, in the aggregate, whose value, according to the

Company’s most recent consolidated Financial Statements published prior to the occurrence

of the relevant event, constitutes at least 50% (fifty percent) of the total assets according to

the Company’s most recent consolidated Financial Statements-

Upon the occurrence of any of the events set forth in the foregoing Section 10.1:

10.2.1

10.2.2

10.2.3

10.2.4

The Trustee shall be required to convene a Bondholders” Meeting, which shall be
held twenty-one (21) days following the date of notice thereof (or any earlier date
according to the provisions of Subsection 10.2.7 below), the agenda of which shall
include a resolution to call for the immediate repayment of the outstanding balance
of the Bonds due to the occurrence of any of the events stipulated in Section 10.1
above, as applicable.

The notice of the aforesaid meeting shall state that if the Company shall cause the
revocation, cure or removal of the event specified in Section 10.1 above for which
the meeting has been called, prior to the date on which the meeting is to be held,
the Bondholders’ Meeting shall be cancelled.

It is hereby clarified that the foregoing shall by no means prevent the Trustee from
convening a Bondholders’ Meeting at an earlier date according to the provisions of
Subsection 10.2.7 below.

The Bondholders’ resolution to call for the immediate repayment of the Bonds shall
be adopted at a Bondholders’ Meeting at which Holders of at least fifty percent
(50%) of the outstanding Principal balance of the Bonds are present, by a majority
vote of the Bondholders participating, or by majority the votes of the participants
at an adjourned Bondholders’ Meeting in which Bondholders of at least twenty
percent (20%) of the outstanding Principal balance of the Bonds are present.
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10.2.5

10.2.6

10.2.7

10.2.8

10.2.9

If until the date on which said meeting is to be held, the events specified in Section
10.1 above for which the meeting has been called are not revoked, cured or
removed, and the Bondholders’ Meeting resolution, as set forth in Subsection
10.2.1 above to call for the immediate repayment of the outstanding balance of the
Bonds, was adopted pursuant to the provisions of Subsection 10.2.4 above, the
Trustee shall be required to promptly call for the immediate repayment of the
outstanding balance of the Bonds, provided the Trustee has provided the Company
seven (7) days' written notice of its intention to do so and the event with respect to
which the resolution was adopted was not revoked, cured or removed within such
period.

The Publishing of the notice of the meeting as set forth in Subsection 10.2.1 above
shall be deemed as written notice to the Company with respect to the Trustee’s
intention to pursue the calling for the immediate repayment of the outstanding
balance of the Bonds, including according to Section 10.2.5 above.

The Trustee may, at its sole discretion, shorten and even cancel the twenty-one (21)
day period (as set forth in Subsection 10.2.1 above) if it is in the opinion that this
is necessary for protecting the Bondholders’ rights and/or shorten and even cancel
the seven (7) days’ notice period (as set forth in Subsection 10.2.5 above), if the
Trustee is of the opinion that there is a concern that delivering such notice or
delaying the meeting or the immediate repayment date will prejudice the possibility
of calling for the immediate repayment of the Bonds.

If any of the Subsections to Section 10.1 above sets forth a “cure period” during
which the Company may act or adopt resolutions resulting in the removal of the
grounds for calling for an immediate repayment, the Trustee or the Bondholders
shall be entitled to call for the immediate repayment of the Bonds as set forth in
this Section 10 only upon the lapse of such period and if the grounds stated therein
were not removed within such period; nevertheless, the Trustee may shorten the
period prescribed in the Deed of Trust if it is of the opinion that a delay may
prejudice the Bondholders’ rights.

If the Company is provided notice whereby the Bonds have been called for an
immediate repayment pursuant to the provisions of this Section 10, the Company
undertakes to take, from time to time, and at any time requested to do so by the
Trustee, all reasonable actions necessary to enable the Trustee to exercise all the
powers vested therein; particularly, the Company shall take all the following
actions, no later than ten (10) Business Days of the date of the Trustee’s request:
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10.2.10

10.2.11

10.2.9.1. transfer and deliver to the Trustee the Principal and accrued interest (if
any) on the Bonds due for immediate repayment, including Default
Interest if applicable, and linkage, if any, irrespective of their maturity
dates;

10.2.9.2. provide all the declarations and/or execute all the documents and/or
take and/or cause the taking of all actions necessary and/or required
under law to validate the exercise of authorities, powers and rights of
the Trustee and/or its representative in with respect to the immediate
repayment;

10.2.9.3.  provide all notices, orders and instructions as the Trustee deems fit with
respect to the immediate repayment.

For purpose of this Section 10 — written notice executed by the Trustee confirming
that an action requested thereby, within the scope of its authority, is reasonable,
shall constitute prima facie evidence thereof.

Subject to the provisions of applicable law, the duties of the Trustee under this
Section 10 are subject to it being de facto knowledgeable of the facts, events,

circumstances, and occurrences specified therein.

For the avoidance of doubt, it is clarified that the right to call for an immediate
repayment as aforesaid or the calling for an immediate repayment shall neither
derogate nor prejudice any other or additional remedy available to the Bondholders
or to the Trustee under the terms of the Bonds and the provisions of this Deed or
under the law, and the non-calling for an immediate repayment or the non-exercise
of collateral (if granted) upon the occurrence of any of the events set forth in
Section 10.1 above, shall by no means constitute any waiver of the Bondholders’

or the Trustee’s rights, unless expressly stated otherwise.

11. Claims and Proceedings by the Trustee

11.1.

Without derogating from any provision of this Deed of Trust, the Trustee shall be entitled,
at its sole discretion, with a seven (7) days’ written notice to the Company, insofar as such
notice would not prejudice the Bondholders’ rights, and subject to Section 23
(Indemnification of the Trustee), and shall be obliged, if required by an Ordinary Resolution
adopted by the Bondholders pursuant to the following provisions, to initiate all legal
proceedings as it deems fit, subject to the provisions of any law, in order to the exercise
and/or protect the Bondholders’ rights and/or enforce the Company’s performance of any of
its undertakings under this Deed of Trust. Notwithstanding the foregoing, the right to call
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12.

for an immediate repayment shall be governed by the provisions of Section 10 above and
not by this Section 11.

11.2. The Trustee may, at its sole discretion, file a motion to the court to receive instructions on
any matter connected with and/or pertaining to this Deed of Trust.

11.3.  Subject to the provisions of this Deed of Trust, the Trustee may, but shall not be required
to, convene a Bondholders’ Meeting at any time in order to discuss and/or obtain instructions
by way of an Ordinary Resolution on any matter pertaining to this Deed of Trust, provided
that the meeting is convened without delay.

11.4. The Trustee may, at its sole discretion, delay the performance of any of its actions pursuant
to this Deed of Trust until instructions are provided by the Bondholders’ Meeting by way of
an Ordinary Resolution, and/or until court instructions are received regarding the course of
action, provided that the Trustee is not entitled to delay such proceedings once it has
obtained the Bondholder’s approval in the Bondholders’ Meeting to call for an immediate
repayment or initiate any proceedings, as well as in a case in which a delay may prejudice
the Bondholders’ rights.

11.5. For the avoidance of doubt, the foregoing provisions shall by no means prejudice and/or
derogate from the right vested to Trustee to apply to the court, at its sole discretion, even
before the Bonds are payable, in order to obtain an order concerning its position as Trustee.
The expenses accrued under this Section will be covered according to provisions set forth
in Section 23 (Indemnification of the Trustee).

Trust over Receipts

All amounts received by the Trustee from the Company under this Deed, other than the Trustee’s
fees and expenses, shall be held in trust by the Trustee. Amounts received by the Trustee from the
Company under this Deed shall first be used to repay the Trustee’s fees, reasonable expenses,
payments, levies and liabilities incurred by the Trustee or imposed thereon or those caused during
or as a result of actions pertaining to the execution of its role as Trustee under this Deed or those
otherwise associated with the terms of the Deed of Trust (provided that the Trustee shall not be paid
twice, namely by both the Company and the Bondholders). The balance shall be used, unless
otherwise resolved by way of a Bondholders Special Resolution, in advance, for the following
purposes and according to the following order of priorities: first — to repay the Bondholders, if any,
for liabilities incurred and payments expensed thereby exceeding their Pro Rata Portion (as defined
in Section 23 below) concerning an indemnity undertaking pursuant to Section 23 below; second —
to repay the Bondholders for liabilities incurred and payments expensed thereby pursuant to their
Pro Rata Portion concerning an indemnity undertaking pursuant to Section 23 below; third - to

repay the Bondholders, if applicable, any Default Interest due thereto under the terms of the Bonds,
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13.

pari passu and pro rata, without any individual Bondholder having any preference or priority over
another; fourth — to repay the Bondholders overdue Principal amounts payable thereto under the
terms of the Bonds, pari passu and pro rata, without any individual Bondholder having any
preference or priority over another; fifth — to repay the Bondholders interest payments payable
thereto under the terms of the Bonds, pari passu and pro rata, without any individual Bondholder
being having any preference or priority over another; sixth — to repay the Bondholders Principal
amounts, irrespective of their maturity date, pari passu and pro rata, without any individual
Bondholder having to any preference or priority over another. Any excess amounts, if any remain
after completing all the above-mentioned distributions, shall be paid by the Trustee to the Company
or to any successor entity. Tax shall be withheld from all payments to the Bondholders pursuant to
applicable law.

For the avoidance of doubt, to the extent the Company has to bear any of the expenses but has not
borne them, the Trustee will act to obtain said amounts from the Company, and in the event it
succeeds in obtaining them, these amounts will be held by the Trustee in trust and will be used for
the purposes and according to the order of priority set forth in this Section above.

Power to Withhold Distribution of Funds

Notwithstanding the provisions of Section 12 above, should the amount received as a result of
proceedings pursuant to the provisions of Section 11 above, which shall be available at a given time
for distribution to the Bondholders, as set forth in Section 12 above, be equal to or lower than NIS
one million (1,000,000) (the “Minimum Amount”), the Trustee shall not be required to distribute
said amount and shall be entitled to invest it, fully or part thereof, in Permitted Investments, as it
deems fit.

“Permitted Investments” — Investments in bank deposits with one or more of the five largest banks
in Israel whose credit rating is not below ilAA or in Dollar-linked bonds issued by the Government
of Israel or by the Government of the United States.

At the earlier of (1) the time when the aforementioned investments, including any profits resulting
therefrom, is equal to or higher than the Minimum Amount and (ii) the next payment date of
Principal and/or Interest thereon to the Bondholders (even if the amount accrued by such date is
lower than the Minimum Amount), the Trustee shall distribute said accrued amounts to the

Bondholders as set forth in Section 12 above.

Notwithstanding the aforesaid in this Section 13, following an Ordinary Resolution of the
Bondholders, the Trustee shall distribute the amounts received thereby as a result of proceedings
initiated pursuant to the provisions Section 11 above, even if said amounts fall below the Minimum
Amount.
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14. Failure to Make Payment for Reason Beyond the Company's Control

14.1.

14.2.

14.3.

Any amount payable to a Bondholder which was not actually paid to such Bondholder on
the date on which it was due for a reason beyond the Company’s control, despite the
Company’s ability and willingness to make such payment, in full and in a timely fashion,
shall cease to bear interest as of the payment date, and such Bondholder shall be entitled
only to those amounts to which it was entitled on the date on which the payment was due,
provided that said amount has been deposited with the Trustee as set forth in Section 14.2
below. Notwithstanding the foregoing, to the extent said amounts, under the circumstances,
remain in the Company's account, the Company shall transfer them to the Bondholder (or
the Trustee as set forth in Section 14.2 below) together with all profits accrued thereon, after
the deduction of applicable tax, if any.

The Company shall deposit with the Trustee, within fourteen (14) days following the
payment date, the amount payable which was not paid for a reason beyond the Company’s
control, as set forth in Subsection 14.1 above, and shall provide written notice thereof to the
relevant Bondholders with, and said deposit shall be deemed as the settling of said payment,
and in the event of settling all amounts due in respect of the Bonds, it shall also be deemed
to be a final redemption of the Bonds.

The Trustee shall invest any amount that has been deposited in its name pursuant to this
Deed of Trust in Permitted Investments (as defined in Section 13 above), as the Trustee shall
see fit and subject to the provisions of applicable law. If the Trustee has acted in such
manner, it will not be liable to those entitled to said amounts, except for proceeds to be
received from the realization of such investments, less the expenses associated therewith,
including trust account administration costs and net of any mandatory payments. The
payment to the Bondholders shall be made against the presentation of evidence acceptable
to the Trustee in its absolute discretion.

The Trustee shall hold said funds and shall invest them in Permitted Investments as
described above, until the earlier of (i) the end of one (1) year from the final repayment date
of the Bonds and (i1) their date of payment to the Bondholders. After said date, the Trustee
shall transfer the remaining amounts to the Company, including any profits earned from the
investment thereof, less the Trustee’s fees and expenses incurred according to the provisions
of this Deed of Trust. The Company shall hold the aforementioned amounts in trust for an
additional six (6) year period of from the date on which these were transferred to the
Company by the Trustee, in favor of the Bondholders who are entitled to these amounts, and
the provisions of the Deed of Trust concerning the investment of the funds as set forth above
shall apply, mutatis mutandis. Following the transfer of said amounts to the Company, the
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15.

16.

Trustee will be released from any payment obligation with respect to said amounts due to
the entitled Bondholders. The Company shall confirm to the Trustee in writing that these
funds were transferred to the Company and the fact that said funds were received in trust for
the entitled Bondholders, and the Company shall indemnify the Trustee in respect of any
claim, expense and/or damage whatsoever that may be incurred by the Trustee as a result of
and in respect to the transfer of said funds, unless the Trustee acted in bad faith or with gross
negligence (unless exempt by law), or with malicious intent. Funds which a Bondholder has
not claimed from the Company at the end of seven (7) years from the of final repayment
date of the Bonds shall be converted in favor of the Company, and it shall be entitled to use
the remaining funds for any purpose whatsoever. For the avoidance of doubt, the foregoing
shall not derogate from the Company’s undertaking to repay the Bondholders the amounts
to which they are entitled under applicable law.

Receipts as Proof

Without derogating from any other provisions of the Bonds, a receipt signed by any Bondholder
or any written evidence from the transferring Stock Exchange member shall constitute proof of
the full settlement of any payment that was made by the Company as set forth in such receipt or

evidence.

A receipt from a Bondholder regarding the amounts of Principal and Interest that were paid to
thereto by the Trustee in respect of a Bond or any evidence from a transferring Stock Exchange
Member shall release the Trustee from making the payment of the amounts set forth in the receipt
or evidence.

Subject to the provisions of Section 14 above, a receipt from the Trustee regarding the deposit of
Principal and interest amounts therewith in favor of the Bondholders shall be deemed a receipt
from the Bondholders and shall release the Company in connection therewith.

Undertakings of the Company to the Trustee

The Company hereby undertakes to the Trustee that for as long as the Bonds (including any interest
thereon) have yet to be fully repaid, it shall:

16.1 Pursue and manage the Company’s business and those of the entities controlled thereby in

an orderly and proper manner.

16.2  Notify the Trustee of and allow it to participate in all General Meetings (whether annual
general meetings or special general meetings) of the Company’s Shareholders, even by
using means of communication, at the Company’s expense, without granting the Trustee
voting rights at such meetings. Notices through the MAGNA or Maya systems will be
deemed sufficient notice of the General Meetings.
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16.3

16.4

16.5

16.6

16.7

Deliver to the Trustee or to its authorized representative (the Trustee shall notify the
Company of the appointment thereof, when appointed) any information about the Company
(including explanations, calculations and documents relating to the Company, its business
and financial condition and information which at the reasonable discretion of the Trustee is
required for protecting the Bondholders’ rights) no later than ten (10) Business Days of the
Trustee’s request, and instruct its accountants and legal advisors to do so no later than ten
(10) Business Days of the Trustee’s request, provided that in the Trustee’s reasonable
opinion, the information is required by the Trustee and those empowered thereby for
exercising and implementing the Trustee’s authorities, powers and rights under this Deed of
Trust.

Maintain and keep books and records as required by U.S. GAAP and in accordance with the
provisions of any law applicable to the Company and enable the Trustee and/or anyone the
Trustee may appoint in writing for such purpose, to inspect, at a date scheduled in advanced
and at any reasonable time, no later than ten (10) Business Days f the Trustee’s request, any
such books and/or records. It should be noted that the documents can be transferred by
electronic means and/or by courier, subject to the approval of the Company or they can be
transferred by the Trustee to its advisor subject to the same confidentiality requirement that
applies to the Trustee.

Notify the Trustee in writing, immediately upon becoming aware of any case in a foreclosure
was imposed and/or execution action was initiated with respect to most of the Company's
assets (as this term is defined in Section 10.1 above), if a receiver or permanent liquidator
or a Trustee is appointed for most of the Company's assets (as this term is defined in Section
10.1 above), within the framework of a motion for stay of proceedings pursuant to Section
350 of the Companies Law or to the Insolvency Law, or under any law applicable to the
Company or if any other official was appointed with respect to most of the Company's assets
(as said term is defined in Section 10.1 above), and to use, at its expense and as soon as
possible, all the reasonable means required to remove such foreclosure or revoke such

execution action or remove the receiver, the liquidation or trusteeship, as applicable.

Notify the Trustee immediately and in writing (without accounting for cure and waiting
periods set forth in the same sections, if applicable), upon the Company becoming aware, or
after the Company’s concerns have materialized, as applicable, of the occurrence of any of

the events specified in Section 10.1 above, including in all the subsections.

Alongside the delivery of the CFO Certificate with respect to the Financial Covenants
pursuant to Section 6.1, the Company shall deliver to the Trustee a certificate signed by the
Company’s CEO or by its Chief Financial Officer whereby, following the examinations he
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16.8

16.9

16.10

16.11

16.12

16.13

16.14

or she has conducted, during the period commencing at the later of the date this Deed and
the date of the previous certificate delivered to the Trustee, and until the date of the present
certificate, the Company has not breached the provisions set forth in this Deed, and did not
breach any of the terms of the Bonds, unless explicitly stated otherwise in such certificate.

Provide the Trustee upon its request, with any declarations, representations, documents,
details and/or additional information that shall be reasonably required by the Trustee in order
to protect the Bondholders’ rights no later than 15 Business Days of the date of the Trustee's
request.

Provide the Trustee with a copy of any document or information that the Company has
delivered to the Bondholders.

Notify the Trustee in writing with respect to any change in the Company’s name or address
no later than 10 Business Days of the date of such change.

Deliver to the Trustee no later than the end of thirty (30) days of the Issuance Date of the
Bonds under a Shelf Offering Report and/or as of the series expansion date a true copy of
the Bond Certificate.

Notify the Trustee by way of a written notice signed by the Company's Chief Financial
Officer within five (5) Business Days of the Trustee’s demand, of the execution of any
payment to the Bondholders and the outstanding balance due to the Bondholders at said date
(and following the payment).

Provide the Trustee with copies of the notices and invitations that the Company shall provide
to the Bondholders as specified in Section 24 of this Deed.

Provide the Trustee, upon its first written request, a written confirmation signed by an
accountant that all the payments to the Bondholders were paid when due, showing the par

value balance of the of the Bonds in circulation.

The Trustee hereby undertakes to maintain the confidentiality of all information concerning the

Company provided thereto under this Deed of Trust and shall neither disclose it to another nor will

it make any other use therewith, unless the disclosure or use thereof is required in order for the

Trustee to fulfill its role under the law, the Deed of Trust, or under a court order in order to protect

the Bondholders’ rights. For the avoidance of doubt, the transfer of information to the Bondholders

(including by way of Publishing the information) in order to make a decision concerning the their

rights under this Deed of Trust, or to provide a report on the Company’s status and/or as required

under applicable law, shall not constitute a breach of the aforesaid confidentiality undertaking.
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17.

18.

19.

The Trustee as Representative

The Company hereby irrevocably appoints the Trustee as its representative to execute and perform
in its name and in its stead all the actions it is obliged to perform according to the terms and
conditions of this Deed, and to appoint any other Person the Trustee may deem fit for performing
its duties pursuant to this Deed of Trust (subject to appropriate confidentiality undertakings), in
each case, if the Company has not performed the actions which it is obliged to perform under the
provisions of this Deed within a reasonable period of time, as determined by the Trustee, as of the
date of the Trustee’s written demand.

The appointment pursuant to this Section 17 does not oblige the Trustee to perform any action, and
the Company hereby releases the Trustee in advance in the event that the Trustee does not perform
any action when due and and/or performs it inappropriately. In addition, the Company hereby
waives in advance any claim against the Trustee and/or its agents with respect to any damage
incurred and/or which might to be incurred thereby, whether directly and/or indirectly, due to any
action and/or omission of the Trustee pursuant to the provisions of this Section 17, unless the
Trustee acted in bad faith or with gross negligence, willful misconduct or malicious intent.

Other Agreements between the Trustee and the Company

Subject to applicable law, neither the fulfillment of the Trustee’s duties hereunder nor its mere
status as a Trustee under this Deed of Trust, shall prevent the Trustee from entering into transactions
with the Company in the Company’s ordinary course of business, provided that such transactions
do not place the Trustee in a conflict of interest toward the Bondholders.

Reporting by the Trustee

As of Issuance Date, the Trustee shall prepare, no later than June 30 of each calendar year, an annual
report regarding the affairs of the trusteeship with respect to the Bonds (the “Annual Report”),
which shall contain reports on extraordinary events associated with the trusteeship that occurred

during the preceding year and other information as required under the Securities Law.

The Trustee shall notify the Bondholders of any material breach of this Deed of Trust by the
Company of which it becomes aware, including the actions it has taken to prevent such breach or

secure the fulfillment of the Company’s obligations, as applicable.

The Trustee shall notify the Bondholders of any extraordinary event that is likely to have a material

impact on the Bondholders’ rights, immediately upon becoming aware thereof.

The Trustee shall provide a report regarding actions performed under the provisions of Chapter E1
to the Securities Law, pursuant to a reasonable demand of Bondholders holding of at least 10% (ten
percent) of the par value of the Bonds, within a reasonable time from the date of demand, all subject

to the confidentiality duty towards the Company set forth in Section 35J(d) of the Securities Law.
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20.

Upon the request of Bondholders holding more than five percent (5%) of the outstanding Principal
balance of the Bonds, the Trustee shall furnish to the Bondholders information regarding its
expenses associated with the trusteeship under this Deed of Trust.

As at the execution date of this Deed, the Trustee declares that it is insured under professional
liability insurance in an amount of ten million Dollars ($10,000,000)° for the period (the “Coverage
Amount”). To the extent that before the full repayment of the Bonds, the Coverage Amount will
fall below eight million Dollars ($8,000,000)* for any reason whatsoever, the Trustee will update
the Company no later than seven (7) Business Days from the date on which it was notified by the
insurer of the abovementioned decrease in order to publish an Immediate Report on said matter.
The provisions of this Section shall apply until the effective date of regulations under the Securities
Law which shall regulate the requirement of the insurance coverage of the Trustee enter into effect.
Once the said regulations enter into effect, the Trustee shall be required to update the Company
only if it fails to comply with the requirements set forth in the regulations.

Trustee’s Fees

The Company shall pay the Trustee fees for the services rendered thereby with respect to this Deed
of Trust, as follows:

20.1 In respect of its services as Trustee during the first twelve (12) months after the Issuance
Date, a fee of NIS 26,000, which shall be paid immediately following the closing of the
Offering (the “First Term”).

20.2  After the original issuance of the series, whenever additional Bonds of the same series are
issued, or if the scope of the series is expanded in any other way, the Trustee’s annual fee
shall be increased by an amount reflecting the full increase rate of the series’ volume, in a
fixed manner until the end of the trust period.

20.3  For each hour of work required for the purpose of special actions taken by the Trustee in
connection with its service as Trustee to the Bondholders — a fee of NIS 500 per hour shall
be paid. Special actions will include any action which is not in the ordinary course of

business, including the following:

20.3.1 Actions which the Trustee may take following the Company breaching or
allegedly breaching its obligations under this Deed of Trust.

3 At the time of renewal of the policy.
* See fn. 5.
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20.4

20.5

20.6

20.3.2

20.3.3

20.3.4

20.3.5

20.3.6

20.3.7

Special actions that may be required or should be performed for the purpose of
fulfilling its functions under this Deed with respect to the Bondholders’ rights
or the protection thereof, including due to the Company's non-compliance with
its obligations under this Deed, including convening and attending the
Bondholders' Meeting.

Involvement in any judicial or quasi-judicial proceedings concerning the
fulfillment of its obligations under this Deed of Trust, including according to
any order or instruction issued by a competent authority.

Any action or duty which will be added or modified by law (including any
regulation, order, judicial directives, ISA opinion letters, etc.).

Actions concerning the registration or cancellation of registration of collateral
in a register maintained under any law (including abroad), as well as inspection,
control supervision, enforcement, and so forth of liabilities (such as restrictions
on the Company's ability to act freely, pledges imposed on assets, and the like),
undertaken or to be undertaken by the Company or by whomever on its behalf
or for it, in order to secure the Company’s other undertakings or those of
whomever on its behalf (such as making payments under the terms of the Bonds)
toward the Bondholders, including with respect to the essence of the terms of
said collateral and undertakings and the fulfillment thereof.

For the Trustee’s participation in the Bondholders’ Meetings, the Trustee shall
be entitled to a fee in the amount of NIS 750.

If the Issuance is canceled or deferred of after the Trustee has already carried
out work with respect to the drafting of trust documents, the Trustee will charge
an amount of NIS 500 per hour, according to a detailed hourly report, and the
maximum amount payable shall be NIS 10,000.

The payments set forth in Sections 20.1— 20.2 above shall be linked to the Consumer Price

Index, whereby the base index shall be the index for the month of June, which was published

on July 15, 2025; nevertheless, in any event, an amount lower than the amount specified in
this Deed will not be paid.

Reimbursement of reasonable expenses incurred by the Trustee in its capacity as Trustee to
the Bondholders.

Should there be any change to the provisions of applicable law pursuant to which the Trustee

shall be required to perform additional actions, examinations and/or prepare additional
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21.

20.7

20.8

20.9

reports, the Company undertakes to bear all reasonable expenses incurred by the Trustee in

connection therewith.

Value Added Tax shall be added to all payments specified above in this Section 20 in
accordance with applicable law on the payment date.

If the Trustee’s term of office is terminated in accordance with Section 27 below, the Trustee
shall not be entitled to an additional payment or fees following the termination date. For the
avoidance of doubt, the Trustee shall be entitled to receive fees even if, during its term office,
a receiver is appointed in respect of the Company or if the Company enters into liquidation
proceedings.

All the amounts stated in this appendix shall have priority over the funds due to the
Bondholders.

Special Powers of the Trustee

21.1

21.2

Within the framework of performing its duties associated with the trusteeship created under
this Deed of Trust, the Trustee shall be entitled to commission the opinion and/or advice of
any attorney, accountant, appraiser, assessor, broker or other expert. The Trustee is entitled
to rely upon the opinion and/or advice of such Person whether said opinion and/or advice
was prepared at the request of the Trustee or by the Company or whomever on its behalf,
and the Trustee shall not be required to pay (and no amount shall be offset from the payments
due to the Trustee hereunder) any amount associated with any loss or damage that may be
caused as a result of any action and/or omission performed thereby while relying on said
opinion and/or advice, unless the Trustee acted in bad faith or with gross negligence, willful
misconduct or malicious intent. The Company will bear reasonable fees pertaining to
engaging the advisors appointed as aforesaid, provided that the Trustee will provide the
Company advance notice of its intention to obtain an expert opinion or advice as aforesaid,
to the extent possible under the circumstances, and to the extent it will not prejudice the
Bondholders’ rights, and in such case the notice shall be provided retrospectively, together
with details of the fees required for executing the consultation and the purpose of the opinion
or the advice, and that the said fees do not exceed what is customary and acceptable.
Nevertheless, the Publishing of the Bondholders' Meeting’s results concerning a resolution
for the appointing of advisors as aforesaid shall be deemed sufficient notice to the Company
thereof.

Any advice and/or opinion may be provided, sent or received by way of letter, telegram,
facsimile, e-mail and/or any other electronic means for the transmission of information in
writing, and the Trustee will not be responsible in respect of actions it took while relying on

advice and/or an opinion or on information transferred in one of the aforementioned
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22.

23.

manners, even if it contains errors and/or these were inauthentic, unless the Trustee was
aware that the opinion or information transferred in one of the aforementioned manners
contained errors or was inauthentic, or otherwise acted in bad faith or with gross negligence

(unless exempt by law) or malicious intent.

Trustee’s Authority to Engage Agents

The Trustee shall be entitled to appoint an agent, or agents, to act in its stead, whether an attorney
or other Person, in order to execute, or to participate in the execution of, special actions that are
required to be performed with respect to the trusteeship created under this Deed, and without
derogating from the generality of the foregoing, to initiate legal proceedings, provided that the
Trustee provided the Company with advance written notice with respect to the appointment of such
agent(s) (unless such advance notice shall prejudice the Bondholders’ rights, in which case the
notice shall be provided retrospectively, as soon as possible thereafter in order not to impact the
Bondholders’ rights). The Trustee shall further be entitled to settle, at the Company’s expense, the
reasonable, documented expenses of any such agent, and the Company shall, upon the Trustee’s
first demand, immediately reimburse any such expense to the Trustee, provided that the Trustee
provided the Company prior notice regarding the appointing of such agent, to the extent possible
under the circumstances, and provided it does not prejudice the Bondholders’ rights, and in such a
case the notice will be provided retrospectively. The Company may object in writing, within seven
(7) Business Days of the date on which it received said notice, to the appointment of a particular
agent on any reasonable grounds, if the agent is a competitor or if there exists a conflict of interests,
whether directly or indirectly in its notice, the Company shall detail its reasonable grounds for such
objection. Nevertheless, the Company’s objection to the appointment of a certain agent appointed
by the Bondholders’ Meeting shall not delay the commencement of engagement of said agent if the
delay will prejudice the Bondholders’ rights.

Indemnification of the Trustee

23.1. The Company and the Bondholders (as of a given record date, as provided in Section 23.5
below), each in respect of its undertakings as is set forth in this Section 23, hereby undertake
to indemnify the Trustee and each of its officers, employees, agents or advisors appointed
on its behalf according to the provisions of this Deed and/or a resolution duly adopted by
the Bondholders at a Bondholders’ Meeting pursuant to the provisions of this Deed
(hereinafter, all or any part thereof, jointly or severally, the "Indemnitees"), with respect to

the following:

23.1.1 Any loss or liability in tort and/or any financial liability pursuant to a final ruling
(regarding which no stay of execution has been issued), arbitration award or
settlement that has concluded (and so far as the settlement concerns the Company,
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23.1.2

the Company's consent to the settlement has been granted) deriving from actions
performed by any of the Indemnitees, or actions they must perform by virtue of this
Deed and/or their capacity by virtue of this Deed and/or by applicable law and/or
by an order of a competent authority with respect to the Bonds and/or at the request
of the Bondholders and/or that of the Company;

The fees of the Indemnitees and reimbursement for reasonable expenses incurred
thereby and/or those which shall be incurred thereby, including within the
framework of the trusteeship or in respect thereof, which in their opinion were
necessary for the performance of the aforementioned actions and/or for the exercise
of authorizations and permissions granted under this Deed and/or for their roles
under this Deed, as well as with respect to any legal proceeding, obtaining legal or
other expert opinions, negotiations, disagreements, insolvency proceedings,
collection proceedings, debt arrangements, debt assessments, valuations, claims
and demands associated with any matter and/or actions taken and/or omitted in any
manner with respect to the foregoing.

The indemnity undertaking provided under this Section 23 shall be subject to the following

conditions:

23.1.3

23.1.4

23.1.5

23.1.6

The Indemnitees shall not demand advance indemnification in respect of an urgent
matter (without derogating from their right to retrospective indemnification for
such matter to the extent they are entitled thereto);

A final judicial ruling did not resolve that the Indemnitees have acted in bad faith,
and/or that the action with respect to which the indemnification is required, falls
beyond the scope of their duties, and/or was not performed pursuant to applicable
law and/or this Deed of Trust;

A final judicial ruling did not resolve that the Indemnitees have acted with gross
negligence which is not exempt by law, as may be in effect from time to time; and

A final judicial ruling did not resolve that the Indemnitees have acted with

malicious intent.

The indemnity undertakings under this Section 23.1 shall be referred to as the "Indemnity

Undertaking".

It is hereby agreed that in any event in which a final judicial ruling resolves that the

Indemnitees are not entitled to indemnification, the Indemnitees with respect to which such

resolution was made shall reimburse the indemnity amounts, to the extent these were paid

thereto.
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23.2.

23.3.

23.4.

Without derogating from the rights of the Indemnitees pursuant to the Indemnity
Undertaking, whenever the Trustee is obligated to take any action under the this Deed of
Trust, under applicable law, under an order issued by a competent authority or at the
Bondholders’ or the Company’s, including without limitation, the initiation of proceedings
or the filing of claims at the Bondholders’ request, the Trustee shall be entitled to refrain
from taking any action as aforesaid until it receives a monetary deposit satisfactory thereto,
in order to cover the Indemnity Undertaking (the “Financing Cushion”) in the amount
required at first priority from the Company, and in the event that the Company does not
deposit the entire Financing Cushion amount at the date required by the Trustee, the Trustee
shall contact the Bondholders holding Bonds as of the record date (as provided in Section
23.5 below) and request each Bondholder to deposit its Pro Rata Portion (as defined below)
of the Financing Cushion amount with the Trustee.

The Indemnity Undertaking:

23.3.1 Shall apply to the Company in any event of (1) actions taken at the discretion of

the Trustee and/or under applicable law and/or required under the Deed of Trust or
required in order to protect the Bondholders’ rights (including at a Bondholder’s
request for such protection) and/or a case in which the Indemnity Undertaking
arises under this Deed (except as specified in Section 23.3.2(1) below); and (2)
actions taken and/or required by the Company’s request.

23.3.2 Shall apply to Bondholders who held Bonds on the applicable record date (as
provided in Section 23.5 below) in any event of (1) actions that were taken and/or

those required at the Bondholders’ request (excluding actions taken at the
Bondholders’ request in order to protect the Bondholders’ rights), and (2) the
Company’s failure to pay the Indemnity Undertaking it was required to pay under
Subsection 23.3.1 above (subject to the provisions of Section 23.7 below). For the
avoidance of doubt, it shall be clarified that non-payment under this Subsection
23.3.2 shall not derogate from the Company’s duty to bear the Indemnity

Undertaking in accordance with Section 23.3.1 above.

In any event in which (a) the Company fails to pay the amounts required to cover the
Indemnity Undertaking and/or fails to deposit the Financing Cushion amount, as applicable,
following a request made in accordance with Section 23.3 above, (b) the Indemnity
Undertaking applies to the Bondholders pursuant to Subsection 23.3.2 above or (c) the
Bondholders were asked to deposit the amount of Financing Cushion amount pursuant to
the provisions of Section 23.3 above, the following provisions shall apply to the payment of
the applicable amount:
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23.5.

23.4.1 First — this amount shall be financed out of the Interest and/or the Principal
payments that the Company shall pay the Bondholders after the date of the required
action, and the provisions of Section 12 above shall apply; and

23.4.2 Second —if the Trustee is of the opinion that the amounts deposited in the Financing
Cushion will not satisfy the Indemnity Undertaking, each Bondholder (as of the
record date, as provided in Section 23.5 below) shall deposit its pro rata portion of
the shortfall with the Trustee. The amount deposited by each Bondholder shall bear
an annual interest at a rate equal to the annual interest rate of the Bonds (as is set
forth in the First Schedule to the Deed of Trust), and shall be paid according to the
priorities set forth in Section 12 above.

“Pro Rata Portion” means the relative portion of the Bonds held by a Bondholder on a
given record date (as provided in Section 23.6 below), out of the total number of Bonds in
circulation on such date. For the avoidance of doubt, the calculation of the Pro Rata Portion
of any Bondholder shall remain unchanged even if, after such record date, a change shall
occur to the number of Bonds held by such Bondholder.

For the avoidance of doubt it is hereby clarified that Bondholders that shall bear
responsibility to cover expenses as aforesaid in this Section may bear expenses as aforesaid
in this Section beyond their Pro Rata Portion, in which case the reimbursement of such funds
shall be in accordance with the order of priority set forth in Section 12 above. The record
date for determining the Bondholders’ Indemnity Undertaking and/or for the Bondholders’
liability of payment of the Financing Cushion shall be as follows:

23.5.1 In any event where the Indemnity Undertaking on or payment of the Financing
Cushion is required due to an urgent action necessary in order to prevent a
materially adverse impact to the Bondholders’ rights, without a prior resolution
adopted at a Bondholders’ Meeting — the record date shall be the end of the Trading
Day on which the action has been taken (and if such day is not a Trading Day, the
preceding Trading Day).

23.5.2 In any event where the Indemnity Undertaking or payment of the Financing
Cushion is required pursuant to a resolution adopted at a Bondholders’ Meeting —
the record date for the Indemnity Undertaking shall be the record date for
participation at such Bondholders’ Meeting (as such date shall be set forth in the
notice convening the Bondholders’ Meeting) and such date shall apply to all the
Bondholders, including those who were not present or did not attend the
Bondholders’ Meeting.
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23.6.

23.7.

23.5.3 In any other event or in the event of any disagreement with respect to the record
date — the record date shall be determined by the Trustee at its sole discretion.

For the avoidance of doubt, the Trustee’s receipt from Bondholders of payments paid in
respect of the Indemnity Undertaking pursuant to the provisions of Subsection 23.3.2(2)
above shall not derogate from the Company’s undertaking to make such payments, and the
Trustee will use its best efforts to obtain said amounts from the Company according to the
provisions of this Section 23.

With respect to priority in reimbursement to Bondholders who bore the payments under this
Section out of the proceeds held by the Trustee, see Section 12 of the Deed.

24. Notices

24.1

24.2

24.3.

Any notice on behalf of the Company and/or the Trustee to the Bondholders shall be
provided by way of a report on the MAGNA System on the Israel Securities Authority
website. The Trustee may instruct the Company, and the Company will be required to
Publish on the MAGNA System on behalf of the Trustee as soon as possible, any report in
the form as shall be provided in writing by the Trustee.

Any notice or demand on behalf of the Trustee to the Company or on behalf of the Company
to the Trustee may be provided by way of registered mail to the address set forth in this
Deed of Trust, or to other address of which one party has notified the other in writing, or by
way of email, facsimile, or courier, and any such notice or demand will be deemed to have
been received by the addressee as follows:

24.2.1. 1If by registered mail — upon the lapse of three (3) Business Days of the date on
which the addressee was invited to collect the mail according to the post office

registries.

24.2.2. 1If by facsimile transmission (followed by telephone receipt confirmation) — upon

the lapse of one (1) Business Day of said transmission.

24.2.3. 1If by courier — upon delivery by the courier to the addressee or upon it being

presented to the addressee for receipt.

24.2.4. If by email — upon receipt of telephone or written confirmation whereby the

message was received by the recipient.

Copies of notices and invitations provided on behalf of the Company and/or the Trustee to
the Bondholders shall be sent by the Company to the Trustee, and by the Trustee to the
Company, as applicable.
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25. Waiver and Settlement

25.1

25.2

253

254

The Trustee may from time to time, if convinced that such action does not prejudice the
Bondholders, waive any breach or non-fulfillment by the Company of any of the terms under
this Deed of Trust, provided that such action does not pertain to changes concerning:
payment terms of the Bonds (including payment dates, interest rates and linkage terms), the
expense cushions, the appointment of a representative in Israel, grounds for calling for an
immediate repayment, a negative pledge, restrictions on series expansion, the Financial
Covenants, interest adjustment mechanisms, a change in the identity of the Trustee or to its
remuneration, the appointment of a Trustee in lieu of a Trustee whose term has ended, as
well as with respect to reports that the Company is required to provide the Trustee.

The Trustee and the Company shall be entitled to, either before or after the outstanding
Principal balance has been called for immediate repayment, amend this Deed of Trust, reach
a settlement with respect to any of the Bondholders’ rights or claims, and agree to any
arrangement with respect to the Bondholders’ rights, including the waiver of any of the
Bondholders’ rights or claims against the Company pursuant to this Deed of Trust, if one of
the following conditions is met:

25.2.1 The Trustee is of the opinion that the proposed change does not prejudice the
Bondholders, provided that such amendment does not pertain to the payment terms
under the Bonds (including payment dates, interest rates and linkage terms),
expense cushions, the appointment of a representative in Israel, grounds for calling
for an immediate repayment, a negative pledge, restrictions on series expansion,
the Financial Covenants, interest adjustment mechanisms, a change in the identity
of the Trustee or to its remuneration, the appointment of a Trustee in lieu of a
Trustee whose term has ended, as well as with respect to reports that the Company
is required to furnish the Trustee; or

25.2.2 The Bondholders have agreed to the proposed change by way of a Ordinary

Resolution.

If the Trustee has reached a settlement with the Company after having obtained the
Bondholders’ approval in advance, by way of a Special Resolution obtained at a

Bondholders’ Meeting, the Trustee shall be released from any liability in respect thereto.

The Trustee shall be entitled to demand that the Bondholders deliver the Bond Certificates
to it or to the Company in any instance in which the Trustee’s rights pursuant to this Section
25 are exercised, in order to register a note therein with respect to any compromise, waiver,
or amendment as aforesaid, and at the Trustee’s request, the Company shall record such

note.
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26.

27.

25.5

The Trustee shall notify the Bondholders of each instance in which it exercised the Trustee’s
rights pursuant to this Section 25, within a reasonable period of time thereafter, except if the
Trustee exercised its right pursuant to Subsection 25.2.1, in which case the Trustee shall
notify the Bondholders within a reasonable period of time prior thereof.

Bondholders Register

26.1.

26.2.

26.3.

The Company shall keep and maintain a Bondholders Register at its registered office,
pursuant to the provisions of the Securities Law.

The Register shall also record all transfers of registered ownership of Bonds pursuant to the
provisions of this Deed of Trust. The Trustee and all Bondholder may, at any reasonable

time, review the Register.

The Company shall not be required to record in the Register any notice concerning a trust,
pledge or charge of any kind whatsoever or any equitable right, claim, or offset, or any other
right with respect the Bonds. The Company shall only recognize the ownership of the Person
under whose name the Bonds have been registered, provided that the Bondholder’s lawful
heirs, executors or administrators of the registered Bondholder and any Person who may be
entitled to the Bonds as a consequence of the liquidation of any registered Bondholder, shall
be entitled to be registered as Bondholders after providing evidence which the Company
shall deem sufficient for proving their right to be registered as the Bondholders of the
relevant Bonds.

The Company undertakes to provide a copy of the Register to the Trustee immediately after
the Bond Issuance. The Company undertakes to notify the Trustee of any change or update
made to the Register.

Replacement of the Trustee

27.1

27.2

27.3

The Trustee’s term of office, including the termination thereof and the appointment and the
termination of any new Trustee and the termination thereof, shall be governed by the
provisions of the Securities Law, pursuant to which the Trustee and any successor thereof
shall be entitled to resign from its position as Trustee, subject to the approval of the court,
and said resignation shall enter into effect on the effective date to be set forth in said

approval.

A court may dismiss the Trustee if the Trustee has not performed its duties properly or if a

court finds another reason for its dismissal.

A resolution to terminate the term of a Trustee and its replacement with another shall be
obtained by way of a resolution approved by 75% of the Bondholders participating in the

vote (except abstentions) held at a Bondholders’ Meeting attended by Bondholders
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28.

274

27.5

representing at least fifty percent (50%) of the Bonds in circulation or, in an adjourned
meeting, attended by Bondholders representing at least ten percent (10%) of the Bonds in
circulation.

A trustee whose term has expired shall continue to serve in said capacity until its successor
has been appointed. The successor Trustee shall be appointed at a Bondholders' Meeting
convened by the outgoing Trustee or by the Bondholders, pursuant to the provisions of the
foregoing Subsection 27.3.

Any successor Trustee shall have the same powers, authorities and other permissions as the
outgoing Trustee and may act as though it were appointed as Trustee from the outset.

Reports to the Trustee and to the Bondholders

For as long as there remain Bonds in circulation, the Company shall prepare and deliver to the

Trustee the following reports and notices:

28.1

28.2

28.3

284

Audited annual Financial Statements, immediately upon their publication, according to the
dates in which the Company is required to publish them as a public company, under any
law, even if the Company is not a Reporting Corporation.

Reviewed quarterly Financial Statements, immediately upon their publication, according to
the in which the Company is required to publish them as a public company, under any law,
even if the Company is not a Reporting Corporation.

Notices regarding the buyback of Bonds by the Company or by a company controlled
thereby, or in the event the Company becomes aware of the purchase thereof by any other
Related Holder, as set forth in Section 5 above, as well as copies of notices to the public
which the Company is required to provide pursuant to applicable law, and of any other
notices and/or invitations to Bondholders' Meetings the Company may provide to the
Bondholders in its name or on behalf of the Trustee.

In the event the Company ceases to be a Reporting Corporation, any report required from a
company that is not a Reporting Corporation pursuant to the Regulation Codex, including
the provisions concerning investments made by institutional investors in non-government
bonds. Any such report will be executed by the CEO (or such person fulfilling this position
even if his or her title is different) and the Company’s Chief Financial Officer.

The Company’s submission of the documents as required under this Section 28 on the MAGNA

website of the Israel Securities Authority shall be deemed a delivery of said documents to the

Trustee.
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29.

30.

31.

The Trustee shall be entitled, at its sole discretion, to forward to the Bondholders documents it shall
receive as set forth above.

Bondholders’ Meetings

Bondholders’ Meetings shall be convened and held in accordance with the provisions set forth in
the Second Schedule to this Deed of Trust.

Governing Law

All matters deriving from this Deed or associated therewith shall be interpreted solely pursuant a
and subject to the laws of the State of Israel, and for as long as the Bonds are Listed, the provisions
set forth in the Stock Exchange’s Bylaws and Guidelines. Without derogating from the provisions
of Section 1.7 above, with respect to any matter which is not addressed in this Deed and in any
event of a contradiction between the cogent provisions of the applicable laws of the State of Israel
and the provisions of this Deed, the parties shall act pursuant to the provisions set forth in the of the
laws of the State of Israel. The competent courts of Tel Aviv - Jaffa shall have sole jurisdiction to
settle any matter arising from or associated with this Deed and/or the Bonds.

The Company shall not object to any motion filed on behalf of the Trustee and/or a Bondholder
which was submitted to a court in Israel in order to apply Israeli law with respect to a settlement,
debt arrangement and/or insolvency concerning the Company. The Company shall not object should
the Israeli court seek to apply Israeli Law with respect a settlement, debt arrangement and/or
insolvency concerning the Company, and the Company shall not raise arguments against Israeli
jurisdiction with respect to proceedings initiated by the Trustee and/or the Bondholders as set forth
above.

Trustee’s Responsibility

31.1 Notwithstanding what is stated in any law and anywhere in the Deed of Trust, insofar as the
Trustee acted to fulfill its duty in good faith and within a reasonable time and also examined
the facts that a reasonable Trustee would have examined under the circumstances, it shall
not be liable for damages caused, unless a final ruling resolved that the Trustee acted with
gross negligence. It is clarified that to the extent that a contradiction arises between the
provision of this Section and another provision of the Deed of Trust, the provision of this

Section shall prevail.

31.2 If the Trustee acted in good faith and without negligence in accordance with the provisions
of Section 35H(d2) or 35H(d3) of the Law, it shall not be liable for performing said action.
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32. Addresses

The addresses of the parties are as set forth in the preamble to this Deed, or any other address in
respect of which appropriate written notice is provided to the other party.

In witness whereof the parties have hereunto signed:

UMH PROPERTIES, INC Resnik Paz Nevo Trusts Ltd.
I the undersigned, Adv. I the undersigned, hereby confirm that
hereby confirm that this Deed of Trust this Deed of Trust was signed by , and
was signed by UMH PROPERTIES, that their signatures bind Resnik Paz Nevo
INC (“UMH”), by , and Trusts Ltd. (the “Trustee®), in all respects.

their signatures bind UMH in all respects.

, Adv.
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UMH PROPERTIES, INC

The First Schedule

Bond Certificate

NIS , Bonds (Series B)
The Principal of the Bonds shall be repaid in one installment, on June 30, 2030.

The Bonds shall bear fixed annual (unlinked) interest at a fixed rate of 5.85% (but subject to adjustments
upon a change in the rating of the Bonds (Series B) and/or the Company’s failure to comply with the
financial covenants set out in Sections 7.1 and 7.2 below). The interest shall be payable in semiannual
installments at the end of each period, on December 31, 2025, and on June 30 and December 31 of each
of the years 2026-2029 (inclusive) and on June 30, 2030 (each, an “Interest Payment Date”), for the
six (6) month period commencing on the previous Interest Payment Date and ending on the day
immediately preceding the applicable Interest Payment Date (the “Interest Period”), except for the First
Interest Payment Date, which shall be December 31, 2025, for the period commencing on the first
Trading Day after the Public Tender Date and ending on the day immediately preceding the First Interest
Payment Date (the “First Interest Period”) and which shall be calculated on the basis of 365 days in a
year and the actual number of days in such period.

Registered Holder of this Bond: (the “Bondholder” or “Holder”)

Certificate Number:
Par value of Bonds subject to this Certificate:

Interest: 5.85 % per annum

This certificate witnesses that UMH PROPERTIES, INC. (the “Company”) shall pay to the Holder
or to whomever is the registered as the Holder of this Bond the amount it has undertaken, all subject to

the remaining provisions set forth in the Terms and Conditions Overleaf.

The final interest payment shall be paid on , together with the final Principal

repayment and against the delivery of the Bond Certificates to the Company and/or to any third party as
instructed by the Company.
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All the Bonds in this series are not secured by any collateral and will rank pari passu among themselves,
without any single Bond having preference or priority over the other. This Bond is being issued subject
to the conditions set forth in the Terms and Conditions Overleaf and the conditions set forth in the Deed

of Trust between the Company and Resnik Paz Nevo Trusts Ltd. (the “Trustee”), dated —
(the “Deed of Trust”).

Signed by the Company on

By:

Name:

Title:
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3.

TERMS AND CONDITIONS OVERLEAF

General

1.1 In this Bond, terms and expressions shall have the meanings prescribed thereto in the Deed
of Trust, unless otherwise explicitly stated

1.2 The provisions of the Deed of Trust with respect to the Bond Certificate (including the
Terms and Conditions Overleaf) shall be deemed explicitly incorporated in the conditions
of these Bonds.

1.3 The Bonds shall rank pari passu to the other Bonds in the same series, without any Bond
having priority over another.

1.4 In case of a contradiction between the provisions set forth in the Deed of Trust and those of

the Terms and Conditions Overleaf, the Deed of Trust shall prevail.

Repavment of the Bonds: Interest

2.1

2.2

Repayment of the Bonds

The Principal on the Bonds shall be repaid in one installment, on June 30, 2030.
Interest

The Bonds shall bear fixed annual (unlinked) interest at a fixed rate of 5.85%but subject to
adjustments upon a change in the rating of the Bonds (Series B) and/or the Company’s
failure to comply with the financial covenants set out in Sections 7.1 and 7.2 below)-). The |
interest shall be payable in semi-annual installments at the end of each period, on December
31, 2025, and on June 30 and December 31 of each of the years 2026-2029 (inclusive) and
on June 30 2030 (each, an “Interest Payment Date”), for the six (6) month period
commencing on the previous Interest Payment Date and ending on the day immediately
preceding the applicable Interest Payment Date (the “Interest Period”), except for the First
Interest Payment Date, which shall take payable on December 31, 2025, for the period
commencing on the first Trading Day following the Public Tender and ending on the day
immediately preceding such First Interest Payment Date (the “First Interest Period”),
which shall be calculated on the basis of 365 days in a year and the actual number of days

in such period.

Pavments of Principal and Interest on the Bonds

3.1.

Record Date — Payments on account of the Principal and/or any Interest thereon shall be
paid to the relevant Bondholder on the following dates:
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32

3.3

3.4

3.1.1.  Payments due on December 31 shall be made to those holding Bonds as at the end
of the Trading Day on December 19.

3.1.2.  Payments due on June 30 (excluding the final payment of Principal and Interest)
shall be made those holding Bonds as at the end of the Trading Day on June 18.

3.1.3.  The final payment of Principal and Interest shall be made against the delivery of
the Bond Certificates to the Company, on the payment date, at a location in Israel
as the Company shall instruct the Trustee, no later than five (5) Business Days prior
to the last payment date.

In the event any payment date on account of Principal and/or Interest is not a Business Day,
the payment date shall be postponed to the following Business Day and no interest or other
payment shall be due on account of such delay, and the record date for determining the
eligibility for redemption or interest shall not be changed as a result of such postponement.

The repayment of the Principal (whether scheduled, upon calling for an immediate
repayment or upon an early redemption) and interest payments on the outstanding Principal
balance, shall be made to the Bondholders in NIS, linked to the Dollar, as follows: (i) if the
Payment Rate is higher than the Base Rate, then such payment in NIS shall be increased
proportionately to the rate of increase of the Payment Rate compared to the Base Rate; (ii)
if the Payment Rate is lower than the Base Rate, then such payment in NIS shall be reduced
proportionately to the rate of decrease of the Payment Rate compared to the Base Rate e;
and (iii) if the Payment Rate is equal to the Base Rate, then such payment shall be made in
the NIS amount originally determined. Pursuant to the Stock Exchange Guidelines, the
linkage method cannot be modified.

Payment to a Registered Bondholder will be made by check or wire transfer in favor of said
persons whose names are registered in the Register or those who delivered the Bond

Certificates in accordance with Subsection 2.3 above.

The Bondholder will inform the Company of its bank account information for crediting the
payments to which said Bondholder is entitled under the Bonds, or of any change in said
information or in the Bondholder’s address, as applicable, by way of a written notice sent to
the Company via registered mail. The Company will be obligated to act according to the
Bondholder’s notice with respect to such change, provided said notice was received after
thirty (30) Business Days have elapsed as of the date in which the Bondholders’ notice
reached the Company. If a Bondholder who is entitled to payment as aforesaid fails to duly
provide the Company with information pertaining to its bank account, then each payment
on account of the Principal and/or Interest shall be made by way of a check sent via

registered mail to its last known address as recorded in the Register. The sending of a check
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3.5

3.6

3.7

3.8

to a registered Holder via registered mail in accordance with the foregoing shall be deemed,
for all intents and purposes, as payment of the amount stated therein on the date in which it
was sent via post, unless it was not cleared when duly presented for at the time of its lawful
presentation for collection.

A Bondholder wishing to alter the payment instruction it has provided may do so by
providing notice sent by registered mail to the Company’s registered office, and the
Company shall comply with such instructions only if they have been received at the
Company’s registered office at least 30 days prior to the record date for an applicable
payment. In the event such instructions are received after such day, the Company shall act
according to said instructions with respect to subsequent payments.

Tax shall be withheld from each payment made by the Company to the Bondholders as
required under applicable law, unless the Bondholders have provided the Company with a
valid withholding tax exemption from the applicable tax authority, in a form satisfactory to
the Company. The Company shall be entitled to rely on the information provided to it by
the Nominee Company and which appears in the register maintained by the Stock Exchange
Clearing House with respect to Bondholders entitled to payment, including information
pertaining to the scope of their holdings in the Bonds and the interest to which they are
entitled on any applicable Interest Payment Date.

Payment to an unregistered Bondholder will be made through the Tel Aviv Stock Exchange
Clearing House.

Any payment on account of Principal and/or interest thereon that is paid at a date exceeding
seven (7) days after the date scheduled for its repayment under the Bonds, for reasons within
the Company’s control, shall bear an additional default interest for the delay period at an
annual interest rate of four percent (4%) (“Default Interest”), which shall be added to the
interest borne by the Bonds at said time. If applied, the additional interest will be calculated
from the date scheduled for the repayment. The Company shall issue an Immediate Report
in the MAGNA System and/or on the Maya website, stating the exact rate including any
Default Interest, no later than two (2) Business Days after such additional interest will apply
to the Bonds.

Failure to Make a Pavment for Reason Bevond the Company’s Control

See Section 14 to the Deed of Trust.

Bondholders Register

See Section 26 to the Deed of Trust.
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10.

Transfer and Split of Bond Certificates

The Bonds are transferrable with respect to any par value amount, provided that it will be in whole
New Israeli Shekels. Any transfer of Bonds (excluding a transfer executed by way of trading on
the Stock Exchange or a transfer between Bondholders held by a Stock Exchange member) will
be carried by way of a deed of transfer in a standard form for transferring securities, duly signed
by the registered Bondholder (or its lawful representative) and by the transferee (or its lawful
representative), which shall be delivered to the Company at its registered office, together with the
Bond Certificate(s) transferred thereby and any other reasonable poof required by the Company
in order to evidence the transferor’s right to carry out said transference.

The transferring party shall provide the Company with reasonable evidence concerning the
settlement of any payment required under applicable law in order to carry out the transference.

In the event whereby only part of the Principal amount set forth in the Bond Certificate is
transferred, the Bond Certificate should first be split into several certificates, in the manner
specified below.

After the fulfillment of all such conditions, the transfer will be registered in the Register and the
transferee shall be bound by the terms specified in the Deed of Trust and in the Bond certificate
and will be deemed a “Bondholder” for purposes of the Bond.

Each Bond certificate may be split into several new certificates and the total Principal amounts
stated thereon shall be equal to the par value Principal amount of the Bond certificate subject to
such split, provided that the new certificates shall each have par value amounts in whole NIS. The
split will be carried out against the delivery of said Bond certificate to the Company at its
registered office in order to carry out the split. All expenses associated with splitting of Bonds,
including any stamp duty and other fees, if any, shall apply to the person requesting the split.

Early Redemption

See Section 9 to the Deed of Trust.

Bond Buyback
See Section 5 to the Deed of Trust.

Additional Issuances

See Section 2.9 to the Deed of Trust.

Waiver and Settlement

See Section 25 to the Deed of Trust.
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11.

12.

13.

14.

15.

Bondholders’ Meetings

Bondholders’ Meetings shall be convened and conducted in accordance with the provisions of
Second Schedule to the Deed of Trust.

Receipts as Proof

See Section 15 to the Deed of Trust.

Replacing Bond Certificates

If a Bond certificate become worn, is lost, or destroyed, the Company may issue a new certificate
in lieu thereof, under the same terms and conditions, provided that in the event the Bond certificate
becomes worn, the worn Bond certificate shall be returned to the Company before the new
certificate is issued. Any levies, taxes and other expenses associated with the issuance of the new
certificate shall be borne by the person requesting said certificate.

Calling for an Immediate Repayment

See Section 10 to the Deed of Trust.
Notices

See Section 24 to the Deed of Trust.
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UMH PROPERTIES, INC

Second Schedule

General Meetings of Bondholders

In any event that a different and/or supplementary mechanism for convening and/or holding of a

Bondholders’ Meeting shall be prescribed under any applicable law, including pursuant to the Stock

Exchange’s bylaws and guidelines, the provisions of this Schedule shall be automatically adjusted to

the provisions of the law, to the extent the provisions of such law so mandate.

Without derogating from any other provision under applicable law or under the Deed of Trust, the

following provisions shall apply to Bondholders’ Meetings:

Convening Bondholders’ Meetings

1.

The Trustee, if it deems it necessary, if required by law or if requested by the Company, will
convene a Bondholders’ Meeting at the Company expense.

The Trustee shall convene a Bondholders’ meeting if it deems it necessary or at the request of the
Company, and shall be obligated to convene such a meeting at the request of one or more
Bondholders holding at least 5% of the outstanding unpaid nominal value of the principal of the
Bonds in circulation (the “Holder” or the “Holders”). In the event that the request to convene the
meeting is made by the Holders, the Trustee may require the requesting parties to indemnify it for
the reasonable expenses incurred in connection therewith. Nothing in this section shall derogate
from the provisions of Section 10.2.1 of the Deed of Trust and the Trustee’s obligations
thereunder. The agenda of such meeting will include the subject which was requested by said
Bondholder and may include additional items at the discretion of the Trustee. The Trustee may
demand the Bondholders requesting the meeting to reimburse it for the reasonable expenses in
connection therewith. For the avoidance of doubt, the Trustee’s demand for reimbursement shall
not prejudice the convening of a meeting called in order to take action aimed at preventing of a
breach of the Bondholders’ rights. It is noted that the Trustee's demand for reimbursement will
not constitute a condition for convening a Bondholders' Meeting required in order to protect the
Bondholders' rights and will not derogate from the Company's obligation the bear the costs of such

meeting.

If the Trustee convenes a Bondholders’ Meeting, it will convene it by publishing an invitation in
an Immediate Report on the MAGNA and/or Maya System. This invitation will include notice of
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the place, date, and time for the meeting, as well as the agenda and the matters to be discussed

therein.

The Trustee shall convene a Bondholders' Meeting pursuant to Section 2 above on a date not
earlier than seven (7) days and not later than twenty-one (21) days from the date on which the
Bondholders’ request was submitted thereto; nevertheless, the Trustee may convene a
Bondholders’ Meeting on an earlier date if it believes that it is required in order to protect the
Bondholders’ rights and subject to the provisions of Section 7 below. In such case, the Trustee
shall specify in the convening notice for such meeting the reasons for convening the Bondholders'
Meeting at an earlier date.

If the Trustee failed to convene a Bondholders' Meeting upon the request of a Bondholder entitled
thereto within the aforementioned period, the Bondholder may convene a Bondholders’ Meeting,
provided that the meeting shall take place on a date that is within fourteen (14) days from the end
of the period in which the Trustee was required to convene such meeting, and the Trustee shall
bear the expenses incurred by the Bondholder with respect to the convening thereof.

Notwithstanding the foregoing, it is possible to convene a Bondholders' Meeting only for the
purpose of consultation and/or reporting, with a one-day prior notice (or more). No Bondholders'
resolutions will be adopted in such meeting ("Consultation Meeting").

The Trustee is authorized to reschedule any Bondholders' Meeting. If a Bondholders’ Meeting
was not convened as set forth in Section 2 above or as set forth in Section 35B(al) of the Securities
Law, the court shall be entitled, at the request of a Bondholder, to order the convening thereof. In
the event the aforesaid court order is granted, the Trustee shall bear the reasonable expenses
incurred by the requesting Bondholder associated with obtaining said court order, in the amount
determined by the court.

The court may, at the request of a Bondholder, order the revocation of a resolution adopted at a
Bondholders’ Meeting that was convened or conducted without complying with the terms
prescribed therefor under applicable law or under the Deed of Trust. In case the fault pertains to
the place or the time in which the Bondholders’ Meeting is convened, as set forth in the convening
notice, a Bondholder who attended said meeting, notwithstanding the fault, may not demand the

revocation of the resolution.

Each Bondholders’ Meeting shall take place at the Company’s registered office in Israel, or at
another address to be determined by the Company, provided that said address is in Israel.

Record Date:; Proof of Ownership

The record date with respect to ownership of Bonds in order to establish the Bondholders’
entitlement to participate and vote at the Bondholders” Meeting shall be the date set forth in the
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11.

notice of the Bondholders’ Meeting. The record date shall be determined by the Trustee subject
to the law, which currently provides that such date shall be no less than three (3) Trading Days
prior to the date on which Bondholders’ Meeting is held, and no more than fourteen (14) days
prior to the date of said meeting.

A Bondholder wishing to vote at a Bondholders” Meeting is entitled to receive from the Stock
Exchange member by which the Bonds are held, a confirmation of its ownership of the Bonds.
The Bondholder shall deliver to the Trustee at its registered office in Israel or through the ISA's
electronic voting system (or in any other way which will be specified in the invitation), no later
than the date as determined by the Person calling the Bondholder Meeting in the meeting
invitation, said confirmation specifying the number of Bonds held by the Bondholder as of the
date specified in said certificate, together with a power of attorney if such ownership confirmation
does not indicate the name of the person participating at the meeting.

Meeting Chairperson

12.

The Trustee or a person appointed thereby shall serve as the Chairman of the Bondholders’
Meeting.

Legal Quorum: Adjourned Meeting

13.

14.

15.

The Bondholders’ Meeting will commence after it has been confirmed that the legal quorum
required for holding a discussion in respect of any of the items on the meeting’s agenda is present.
In the Bondholders’ Meeting, only resolutions which were included in the meeting's agenda will
be put to a vote, provided that the legal quorum required for adoption thereof is present as further
provided below.

The presence of Bondholders (one or more) irrespective of the amount of voting rights held thereby
will constitute a legal quorum in a Consultation Meeting. The legal quorum required in order to
adopt an Ordinary Resolution shall be the presence of two or more Bondholders, present in person
or by proxy within half an hour as of the time prescribed for the beginning of the Bondholders’
Meeting, jointly holding or representing at least twenty five percent (25%) of the voting rights
assigned to the Bonds except with respect to resolutions for which a different quorum is required

under applicable law or under the Deed of Trust.

If a legal quorum shall not be present within half an hour from the time prescribed for the beginning
of a Bondholders’ Meeting, such meeting shall be adjourned to another date which shall be no
earlier than two (2) Business Days after the date prescribed for the convening of the original
meeting or, if the Trustee believes that the Bondholders’ Meeting is required in order to protect
the Bondholders’ rights, not earlier than one (1) Business Day after the date prescribed for the
convening of the original meeting. In the event the Bondholders’ Meeting was adjourned, the

69



16.

17.

18.

19.

Trustee shall specify the reasons therefor in the notice announcing the new time and place of the
adjourned Bondholders’ Meeting.

If a legal quorum shall not be present at an adjourned Bondholders’ Meeting within half an hour
from the time prescribed for the beginning thereof, such meeting shall be held with any number of
participants, unless otherwise provided by applicable law or the Deed of Trust. Notwithstanding
the foregoing, if the Bondholders’ Meeting was convened at the request of Bondholders as set forth
in Section 2 above, the adjourned Bondholders’ Meeting may be held only if the number of
Bondholders required thereunder for convening a Bondholders’ Meeting is present.

The presence of Bondholders, in person or by proxy, within half an hour from the time prescribed
for the beginning of the Bondholders’ Meeting, and jointly holding or representing at least fifty
percent (50%) of the outstanding balance of the par value of the Bonds in circulation, shall
constitute a legal quorum at any Bondholders' Meeting on the agenda of which there exists a
proposal to approve a Special Resolution. If, within half an hour of the time from the time
prescribed for the beginning of such meeting, a legal quorum shall not be present, such meeting
shall be adjourned and the provisions of Section 12 above shall apply, mutatis mutandis. At a
Bondholders’ Meeting on the agenda of which there exists a proposal to approve a Special
Resolution which was adjourned, the presence of at least two or more Bondholders, present in
person or by proxy, jointly holding or representing at least twenty percent (20%) of the outstanding
balance of the par value of the Bonds in circulation, shall constitute a legal quorum.

A Related Holder shall not be counted for purposes of determining the presence of a legal quorum
required to open a Bondholders’ Meeting (including any adjourned meeting) and will not be
entitled to exercise the voting rights inherent in the Bonds held by it.

Continued Meeting

The majority of Bondholders at a Bondholders’ Meeting in which a legal quorum is present, or the
Trustee, may resolve to postpone the continuation of the Bondholders’ Meeting, including any
discussion or adoption of a resolution with respect to a matter specified in the agenda of such
meeting, to another date and place to be determined (a “Continued Meeting”). At a Continued
Meeting, only such matter which was on the agenda of the original Bondholders’ Meeting and with
respect thereof a resolution was not previously adopted shall be addressed. In the event that the
Bondholders’ Meeting was adjourned without amending its agenda, notification regarding the date
of the new meeting shall be provided as soon as possible, but in any event no later than twelve (12)
hours prior to convening the new Bondholders’ Meeting. Notice of such a meeting shall be issued
in accordance with the provisions of Section 31 below.
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Vote: Required Majority

20.

21.

22.
23.

24.

25.

26.

27.

Any Bondholder which is present, in person or by proxy, at a Bondholders’ Meeting, is entitled to
one vote for every NIS 1 par value of the Principal of the Bonds held thereby, subject to the
provisions of the Deed of Trust. The Trustee shall participate at Bondholders’ Meetings, without
any voting rights.

In the event that Bonds are jointly held by two or more Bondholders, only the vote of the
Bondholder listed first in the Register of the same Bond series and wishing to vote either in person
or by proxy, will be counted.

A resolution at a Bondholders’ Meeting will be decided based on a tally of votes.

Resolutions shall be adopted at Bondholders’ Meetings by a simple majority out of all participating
votes, excluding abstentions, unless a different majority is prescribed under applicable law or under
the Deed of Trust, or if the Trustee resolved, pursuant to the authority granted to it under the Deed
of Trust, that a resolution shall be adopted by a majority which is not a simple majority. The
adoption of a Special Resolution at a Bondholders’ Meeting shall require a majority of at least two
thirds (2/3) of all of the participating votes, excluding abstentions.

The Chairman’s announcement regarding the adoption or rejection of a resolution and the
recording thereof in the meeting’s minutes, will serve as prima facie evidence of its adoption or
rejection as aforesaid.

A Bondholder may vote in Bondholders’ Meetings by itself or via proxy and also by way of a
written ballot in which he shall state the manner of its vote, as specified in Section 28 below. A
proxy appointing letter shall be made in writing and signed by the appointer or by its representative,
who has been authorized in writing to do so. If the appointer is a corporation, the appointing shall
be made in writing, the corporate stamp shall be placed thereupon alongside the signature of an
Officer or an attorney representing the corporation who is authorized to do so. The proxy
appointing letter may be drawn-up in any standard form. A proxy does not have to be a Bondholder.

A proxy appointing letter and a power of attorney pursuant to which the appointing form was
signed, or a certified copy thereof, shall be delivered to the Trustee’s registered office in Israel (or
as will be instructed in the invitation) no later than the date as shall be determined by the Person
convening the Bondholders’ Meeting and as set forth in the meeting’s convening notice, unless
otherwise determined by the Trustee. The proxy appointing letter will be valid for any adjourned

meeting of the meeting referred to in the proxy appointing letter, unless otherwise provided therein.

A vote cast in accordance with the provisions set forth in the proxy appointing letter shall be valid
even if prior thereto, the appointer has passed away or was declared legally incompetent, or if the
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28.

proxy appointing letter was revoked or the Bonds with respect to which the vote was granted were
transferred.

A Bondholder or its proxy may cast a portion of its votes in favor of a certain proposal, and a
portion against, and abstain in respect of others, all as he deems fit.

Minutes

29.

The Trustee will record minutes of the Bondholders’ Meetings and shall keep a copy of such at its
registered office for a period of seven (7) years following the date of such meeting. Minutes
executed by the Chairman of the meeting shall serve as prima facie evidence of the contents
recorded therein. The Trustee shall maintain at its registered office a register containing the
minutes recorded at Bondholders’ Meetings—. which shall be open for the Bondholders’ and the
Company’s review (with respect to the part of the meeting in which only the Company's
representatives were present) and a copy thereof shall be sent to any Bondholder at its request.

Written Ballot

30.

Bondholders may vote at Bondholders’ Meetings by way of a written ballot. A written ballot shall
be Published by the Trustee in the MAGNA or Maya system and will specify the deadline for
voting. A Bondholder may state the manner of its vote in the written ballot and send it to the
Trustee. Subject to applicable law, each Bondholder is entitled to receive a written ballot from the
Stock Exchange member by which its Bonds are held. Voting by way of a written ballot, shall be
subject to the following conditions: (i) the written ballot shall be delivered to the place, at the dates
and to the persons as shall be set forth in the notice of the Bondholders’ Meetings and/or in the
written ballot, and (i1) the written ballot shall be completed, duly signed and accompanied by all
of the required documents attached thereto. A written ballot in which the Bondholder has set forth
the manner in which he wishes to vote and was received by the Trustee prior to the last day
scheduled therefor, shall be counted for determining a legal quorum. A written ballot received by
the Trustee in respect of a certain matter which was not voted on at a Bondholders’ Meeting shall
be considered as abstaining from the vote at such meeting in respect of a resolution to hold a
Continued Meeting according to the provisions of Section 16 above, and shall be counted at the
adjourned Bondholders’ Meeting to be held pursuant to the provisions of Sections 13 or 16 above.
A written ballot which was submitted without the relevant documents or which was not duly

completed or signed, will be disqualified from the voting.

31. The trustee may require a holder to declare within the framework of a written ballot the existence

or absence of a conflicting interest that he has, and a Holder who will not complete the written
ballot in full and/or who does not prove its eligibility to attend and vote at the meeting under the
Second Schedule, shall be deemed as one who did not provide a written ballot and chose not to

vote on the matters(s) set forth in the written ballot. A Bondholder who declares that he has a
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32.

conflicting interest will be considered as instructing the Trustee not to count its vote in the vote
(but to count them for the purpose of the legal quorum).

The Trustee shall be entitled, at its discretion and subject to any law, to hold voting meetings at
which votes shall be held by way of written ballots and without convening the holders, and to
hold votes by written ballot at a voting meeting (including at its adjourned meeting) at the opening
of which the legal quorum required to adopt the resolution on the agenda was not present, provided
that the Trustee obtained, by the closing of the voting meeting, as set forth in the notice for
convening the meeting or holding a vote, as applicable, written ballots from Bondholders
constituting a legal quorum required to adopt a resolution in the original or adjourned meeting, as
applicable.

Presence

33.

A person or persons appointed by the Trustee may be present but shall not be entitled to vote at
Bondholders’ Meetings. The Company's representatives and any other person or persons permitted
by the Trustee may be present, with no voting rights. In the event that, at the Trustee’s discretion,
part of a Bondholders’ Meeting calls for a discussion in the absence of a certain person, including
the Company’s representatives, such person shall not participate in said part of the discussion.

Meeting Notice; Agenda

34.

35.

The Trustee shall determine the agenda for a Bondholders’ Meeting and shall include therein the
matters in respect of which the convening of the Bondholders’ Meeting was required pursuant to
Section 2 above and any issue requested by a Bondholder as specified in Section 33 below. The
Bondholders at a Bondholders’ Meeting shall only adopt resolutions in respect of matters specified
on the agenda. Notwithstanding the foregoing, the Bondholders at a Bondholders’ Meeting may
adopt resolutions that differ in wording from the resolutions on the agenda, according to the

provisions of applicable law.

One Bondholder or more, holding at least five percent (5%) of the outstanding balance of the par
value of the Bonds, may request that the Trustee include a certain matter on the agenda of a
Bondholders’ Meeting that shall be convened in the future, provided that such matter is appropriate

for discussion at said meeting, subject to applicable law.

Additional Provisions

36.

Nothing stated in Sections 2, 32 and 33 above shall derogate from the Trustee’s authority to
convene a Bondholders” Meeting if it deems it necessary in order to consult with the Bondholders.
Notice of such a Bondholders’ Meeting need not specify the matters on its agenda, and the date
of such meeting shall be at least one day after the date on which notice thereof was given. No vote
shall be held, and no resolutions shall be adopted, at such meeting and the provisions of the
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37.

Securities Law shall apply thereto, other than the provisions specified in Section 35(12)26 of the

Securities Law.

If it is not possible to convene a Bondholders’ Meeting or to hold such meeting in the manner
prescribed by the Deed of Trust or by the Securities Law, a court may, at the request of the
Company, a Bondholder entitled to vote at a Bondholders’ Meeting or the Trustee, order that a
Bondholders’ Meeting be convened and held in a manner determined by the court, and the court
shall be entitled to set forth additional instructions for such purpose to the extent deemed fit
thereby.

No resolution duly adopted at a Bondholders’ Meeting convened in accordance with this Schedule shall

be revoked, even if due to an error, notice thereof was not provided to all Bondholders, or if such notice

was not received by all of the Bondholders, provided that notice of such meeting (or the adjourned

meeting, as applicable) was Published on the MAGNA website of the Israel Securities Authority.

Announcing the of Decision

38.

39.

The Chairman’s announcement that a resolution at a Bondholders’ Meeting has been adopted or
rejected, either unanimously or by a certain majority, shall be prima facie evidence of what is
stated therein.

This Schedule will be subject to the Securities Regulations (Voting in Writing, Position
Statements and Proof of Ownership in Bonds for the Purpose of Voting at a Bondholders
Meeting), 5775-2015.
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UMH PROPERTIES, INC

Third Schedule

Urgent Representation of the Bondholders

With respect to the Bonds, inasmuch as an Urgent Representation of the Bondholders is

appointed, the Company undertakes that the Urgent Representation shall be appointed to act

in accordance with the relevant provisions set forth in the Regulation Codex, as amended

and updated from time to time, and the Company further undertakes to fully cooperate with

the Urgent Representation and with the Trustee as necessary for them to conduct the

investigations required by them and to formulate the Urgent Representation’s decisions and

to provide the Urgent Representation with any information and documents required by them

with respect to the Company.

Appointment: term of tenure

1.1

1.2

The Trustee shall appoint and convene an Urgent Representation from amongst the
Bondholders, as specified below (the “Urgent Representation’), at its own initiative
or upon receiving the Company’s written request to do so.

The Trustee shall appoint to the Urgent Representation the three (3) Bondholders
which, based on information provided by the Company, hold the highest par value of
outstanding Bonds amongst the Bondholders and which declare that the following
conditions are true in respect of them (the “Members of the Urgent
Representation”). In the event any of the aforementioned Bondholders are not able to
serve as Members of the Urgent Representation, the Trustee shall appoint in lieu
thereof the Bondholder holding the next highest par value of outstanding Bonds and
for which all of the conditions specified hereunder hold true:

1.2.1 The Bondholder is not in a material conflict of interest due to the existence of
any additional material matter conflicting with the matter deriving from his
service on the Urgent Representation and his holding the Bonds. For avoidance
of doubt, a Holder who is a Related Holder (as defined in Section 5.2 to the Deed
of Trust) shall be deemed to be in a material conflict of interest as
aforementioned and shall not serve as a Member of the Urgent Representation;

and
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1.3

1.4

1.5

1.6

1.2.2 In the course of the same calendar year, the Bondholder does not serve on similar
representations in respect of other bonds with an aggregate value exceeding the
percentage out of the asset portfolio managed thereby that was determined as the
maximum percentage permitting service on an urgent representation under the
directives of the Commissioner of the Anti-Trust Authority ("the
Commissioner") which apply to the establishment of urgent representations.

If during the service of the Urgent Representation, one of the conditions set forth in
Subsection 1.2.1 to 1.2.2 above shall have ceased to hold true with respect to any of its
members, the term of such member shall expire and the Trustee shall appoint another
member in lieu thereof from amongst the Bondholders as set forth in Section 1.2 above.

Prior to appointing the Members of the Urgent Representation, the Trustee shall
receive from the candidates for service as Members of the Urgent Representation, a
declaration regarding the existence or absence of material conflicts of interest as set
forth in Subsection 1.2.1 above, and regarding service on additional urgent
representation as set forth in Subsection 1.2.2 above. In addition, the Trustee shall be
entitled to demand such declaration from Members of the Urgent Representation at
any time during the term of the Urgent Representation. A Holder who fails to provide
such declaration shall be deemed to have a material conflict of interest or to be
prohibited from serving by virtue of the Commissioner’s directives, as applicable.
With respect to the declarations regarding conflict of interests, the Trustee shall
examine the existence of the conflicted interests, and if necessary, decide whether the
conflict of interests disqualifies such Holder from serving on the Urgent
Representation.

Subject to
applicable law, the Trustee’s determination in these matters shall be final.

Immediately after the appointment of the Urgent Representation, the Trustee shall
notify the Company thereof and shall set forth the names of the members serving
thereon.

The term of the Urgent Representation shall end on the date on which the Company
shall publish the decisions made by the Urgent Representation with respect to granting
an extension to the Company for the purpose of its compliance with the terms under
the Deed of Trust as detailed in Section 1.7 below. The Company shall make public all
of the information provided to the Urgent Representation upon the termination of the
Urgent Representation’s term.
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1.7

The Company shall Publish an Immediate Report immediately after the appointment
of the Urgent Representation, stating the appointment of the Urgent Representation,
the identity of its members and the powers vested therein. In addition, the Company
shall Publish an Immediate report regarding the decisions made by the Urgent
Representation.

2. Authority

2.1

2.2

The Urgent Representation shall have authority to grant a one-time extension to the
Company with respect to the dates by which the Company must comply with any of
the Financial Covenants set forth in Sections 6.1 and 6.2 of the Deed of Trust, until the
earlier of (1) a period of additional ninety (90) days; or (i1) the date of publication of
the Company’s next consolidated, audited or reviewed (as the case may be) Financial
Statements which the Company must publish by such date. It is clarified that the period
until the appointment of the Urgent Representation shall be taken into account within
the framework of such extension and shall not constitute grounds for the granting any
additional extension to the Company beyond the aforementioned period. It is further
clarified that the operation of the Urgent Representation and cooperation among its
members shall be limited to the discussion of granting such extension, and no other
information which does not concern the granting of such extension shall be transferred
among the members of the Urgent Representation.

If an Urgent Representation is not appointed according to the provisions of this
Schedule, or if the Urgent Representation resolved not to grant the Company an
extension as set forth in Section 2.1 above, the Trustee shall act pursuant to the
provisions set forth in Section 10.2 to the Deed of Trust.

3. Company Undertakings

3.1

3.2

The Company undertakes to provide the Trustee with all of the information in its
possession or which it can obtain regarding the identity of the Bondholders and the
scope of their holdings. In addition, the Trustee shall act to receive such information

in accordance with powers granted hereto by law.

Furthermore, the Company undertakes to fully cooperate with the Urgent
Representation and with the Trustee as shall be necessary to allow them to conduct the
investigations required thereby and formulate the Urgent Representation’s resolution,
as well as to provide the Urgent Representation with any information and documents
required thereby with respect to the Company, subject to the restrictions of the law.
Without derogating from the generality of the foregoing, the Company shall provide
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3.3

3.4

the Urgent Representation with information relevant for it to arrive at a conclusion and

shall not include any misleading or incomplete information.

The Company shall bear all of the expenses of the Urgent Representation, including
expenses with respect to the engagement of advisors and experts by, or on behalf of,
the Urgent Representation.

The appointment of the Urgent Representation or its operation shall by no means
prejudice the powers granted to the Trustee according to the law and to the Deed of
Trust and they will not limit the Trustee in its actions under the law and under the Deed
of Trust.

Liability

4.1

4.2

4.3

The Urgent Representation shall act on and resolve on the matters at hand, at its sole
and absolute discretion, and shall not be liable, nor shall any of its members or their
officers, employees or advisors be liable, and the Company and the Bondholders
hereby exempt them, with respect to any lawsuit, demand or claim raised against them
due to their using, or failing to use, the powers, authorities or discretion conferred
thereupon pursuant to the Deed of Trust and this Schedule and in connection therewith
or for any other action carried out thereunder, unless they acted maliciously and/or in
bad faith.

The indemnity provisions set forth in Section 23 of the Deed of Trust shall apply to
actions of the Members of the Urgent Representation and any person acting on their
behalf as if they were the Trustee.

Nothing stated shall derogate from the powers of the Trustee to convene a General
Meeting of the Bondholders and to set forth on its agenda any matter it deems fit under
the circumstances, including the calling for immediate repayment. If such General
Meeting was convened and any resolutions were adopted thereby, the resolutions of
the General Meeting shall override the resolutions adopted by the Urgent

Representation.
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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 B 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 B 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 that operates as a self-administered
and self-managed qualified real estate investment trust (“REIT”’) under Sections 856-860 of
the U.S. Internal Revenue Code. Our primary business is the ownership and operation of
manufactured home communities - leasing manufactured homesites to residents. We also lease
manufactured homes to residents, and through our wholly-owned taxable REIT subsidiary,
UMH Sales and Finance, Inc. (“S&F”), sell and finance the sale of manufactured homes to
residents and prospective residents of our communities and for placement on customers’
privately-owned land. In 2022, we also formed an opportunity zone fund, UMH OZ Fund, LLC
(“OZ Fund”), to acquire, develop and redevelop manufactured home communities requiring
substantial capital investment and located in areas designated as Qualified Opportunity Zones
by the United States Treasury Department pursuant to a program authorized under the Tax Cuts
and Jobs Act of 2017. The purpose of this program is to encourage long-term investment in
economically distressed areas. We currently hold a 77% interest in the OZ Fund. Our OZ Fund
currently owns two communities, located in South Carolina and Georgia.

As of March 31, 2025, we operated 141 manufactured home communities, 139 of which
are communities in which we own either a 100% or majority interest, containing a total of
approximately 26,500 developed homesites on which approximately 10,400 company-owned
rental homes are situated. The 141 communities include (i) two communities in central Florida
(Sebring Square and Rum Runner) that are owned through a joint venture with Nuveen Real
Estate in which we have a 40% interest, (ii) two communities in Tennessee, the Countryside
Village expansion (Duck River Estates) and the Allentown expansion (River Bluff Estates),
that were previously part of other company-owned communities but are now considered
separate communities, and (iii) the two communities acquired through the OZ Fund. These 141
communities are located in New Jersey, New York, Ohio, Pennsylvania, Tennessee, Indiana,
Maryland, Michigan, Alabama, South Carolina, Florida and Georgia.

A manufactured home community is designed to accommodate detached or semi-attached
single-family manufactured homes. These manufactured homes are produced off-site by
manufacturers and installed on sites within the communities. 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 resident leases the site on which the manufactured
home is located from us. Some residents own the manufactured home in which they reside
while other residents lease the home 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 rules and regulations and
maintenance.

Manufactured homes are accepted by the public in the United States as a viable and
economically attractive alternative to conventional 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
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, environmentally friendly and streamlined process as compared to a
site-built home. In addition, manufactured homes are built in factories, shielded from the
weather related elements, using a controlled environment for efficiency and quality, with
components assembled and inspected before being transported to the final site.

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, splash pads, tennis and pickleball courts, dog parks
and playgrounds. Municipal water and sewer services are available in some manufactured home
communities, while other communities supply these services on-site.

Typically, our leases are on an annual or month-to-month basis. The community manager
sells or leases homes to fill vacant sites, collects rent 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 multifamily 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 communities 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 manufactured homes
to prospective tenants. As of March 31, 2025, we owned approximately 10,400 rental homes,
representing approximately 40% 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. We also own and lease over 1,000 self-storage units in our communities.

Inherent in the operation of a manufactured home community is the development,
redevelopment, and expansion of our communities. In addition to leasing manufactured homes
to residents, we sell and, under a lending program with a third party, Triad Financial Services,
finance the sale of manufactured homes in our communities through our 100% owned, fully
consolidated subsidiary S&F. S&F was established to potentially enhance the value of our
communities by selling homes for placement on sites that may otherwise be vacant. Our 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

LEGAL_US_E # 187667627.6



-3 -

based upon the requirements of the new homeowners. In addition, our sales centers can 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 marketable equity securities issued by other REITs, which represented
1.5% of undepreciated assets (which is our total assets excluding accumulated depreciation) as
of March 31, 2025. These liquid real estate holdings provide additional diversification, liquidity
and income. However, we do not intend to increase our investments in our REIT securities
portfolio.

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 March
31, 2025, we had approximately 499 employees, including officers. Our common stock and
Series D Preferred Stock are listed on the NYSE. In addition, our common stock and our
outstanding 4.72% Series A Bonds due 2027 (the “Series A Bonds”) are listed on the Tel Aviv
Stock Exchange (the “TASE”). 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 anticipated terms of the
Series B Bonds and the deed of trust between UMH and the Trustee that will govern the Series
B Bonds (the “Deed of Trust”) and is not intended to be complete. For a more complete
understanding, please refer to the Deed of Trust.

ISSUCT oottt e UMH Properties, Inc., a corporation
incorporated in Maryland.
Securities Offered ..........cocovveeveieeeciiecieeee e, NIS par value of Series B

Bonds, referred to as the Series B Bonds.

Denomination.......cceeeeeeuueeeeeeeeeeeeeeeeeeee e e e eeennns The Series B Bonds will be denominated
in NIS.
Offering Price.......ccocoveiieinninniieceee e NIS 1,000 par value Series B Bonds

offered at % of their par value and at a
total price per unit of NIS

Maturity.........oooeeiiiiiiiiiiii e eeesieeeeeeenee. June 30, 2030 (unless earlier redeemed).
Interest Rate.......ccccoeeveeinninninnciicciccceceeee, % per year, subject to certain

adjustments in the event of changes in the
rating of the Series B Bonds:
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Interest Payment Dates.........ccccoccevriiinieinnnennnens

USD Linkage.....c.cccoovveviieiiieciieieeecrie e

CPI Linkage.......cocueeveeieneieiieie e

Initial Rating.........coeeeeveeiiiiiieceieceeee e

LEGAL_US_E # 187667627.6

Interest in respect of the Series B Bonds
is payable in semi-annual payments in
arrears, on December 31, 2025 and on
June 30 and December 31 of each of the
years 2026 through 2029 (inclusive) and
on June 30, 2030 (any such date shall be
referred to as an “Interest Payment
Date”), for the six (6) month period
commencing on the previous Interest
Payment Date and ending on the day
immediately preceding the applicable
Interest Payment Date (the “Interest
Period”) except for the first interest
payment on the Series B Bonds that shall
be made on December 31, 2025, for the
period commencing on the first trading
day following the date of the closing of
the Subscription List and ending on the
day immediately preceding the initial
Interest Payment Date (the “Imitial
Interest Period”), and which shall be
calculated on the basis of a 365-day year
and the actual number of days in such
period. The final Interest Payment Date
shall be paid on June 30, 2030, together
with final payment of the Series B Bonds
Principal and against the surrender of the
Series B Bond Certificates to the
Company and/or any third party, as
instructed by the Company.

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”).

, by Maalot.



Early Redemption...........ccceevvevienveniesieniieseeinns

ACCEIEratioON. .....vvvvivieieieieieieeieeee e

TTading....ccveeeeeeiee e

Use Of Proceeds......cooveveviieiiiiiiiiieieeeeeeeeeeeeeeane

Govern

Trustee

ing Law and Courts..........ccoecvveeerreennnnnne.

! Not yet received as of the date of this draft.
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The Company may, at its sole
discretion, at any time on or after 60
days from the date of their listing for
trading on the TASE, effect the early
redemption of all or a portion of the
Series B 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 B Bonds in circulation
due to a decrease in the value of the
Series B 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 B 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 B Bonds, at the
option of each Bondholder, in
accordance with the terms of Section 9
of the Deed of Trust.

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

We have applied for the listing of the
Series B Bonds for trading on the
TASE.!

We intend to use the net proceeds of the
sale of NIS of our Series B
Bonds, which are expected to total
approximately NIS , 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.

Reznik Paz Nevo Trusts Ltd. (the
“Trustee”)



4.3 Risk Factors

Any investment in our Series B Bonds involves risk. Before making an investment in
our Series B 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, 2024, filed with the Securities and Exchange
Commission (the “SEC”) on February 26, 2025, and our quarterly report on Form 10-Q for the
fiscal quarter ended March 31, 2025, filed with the SEC on May 1, 2025, and the information
contained in our current reports on Form §-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 B Bonds could
be harmed, which may lower the trading price of our Series B 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 B Bonds Offered by this Prospectus

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

Our Series B 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 B Bonds
will rank on par with all of our other unsecured and unsubordinated debt obligations, including
our Series A Bonds, except as such obligations may be preferred by operation of law. Any
payment to be made on our Series B 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 B 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 B Bonds.

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

As of March 31, 2025, we had approximately $606.3 million in debt, of which $476.4
million was community level mortgage debt, $28.8 million was loans payable and $101.1
million was our Series A Bonds. A substantial portion of our existing indebtedness has
scheduled maturity dates prior to the maturity date of the Series B Bonds. Our governing
documents do not limit the amount of indebtedness and other liabilities we may incur. 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 B 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 our debt 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 B
Bonds and other debt.

Our credit agreements and other debt instruments, including the deed of trust that will
govern the Series B Bonds, will permit us, subject to compliance with certain covenants, to
incur a substantial amount of additional indebtedness, including senior secured indebtedness.
As of March 31, 2025, and without giving effect to this offering, we had $260 million of
commitments available to be borrowed under our existing credit facilities, not including
approximately $137 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 B Bonds.

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

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

e our occupancy and rental rates;

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

e 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;

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

e the number of repossessed homes in a particular market;

e the lack of an established dealer network;
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e the rental market, which may limit the extent to which rents may be increased to meet
increased expenses without decreasing occupancy rates;

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

e zoning or other regulatory restrictions;

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

e our ability to provide adequate management, maintenance and insurance;
e apandemic or other health crisis;

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

e the enactment of rent control laws or laws taxing the owners of manufactured homes.
e the ability of tenants to pay rent; and

e our ability to promptly enter into new leases on favorable terms for sites that are or
become vacant.

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

Our Series B Bonds will be 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 B
Bonds.

As of March 31, 2025, we had an aggregate of approximately $505.2 million of secured
debt outstanding (including secured debt of our subsidiaries). 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 B Bonds.

Restrictive covenants in our credit facility, the Series B 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
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.
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If we are not in compliance with specified financial ratios or other requirements in our
credit facility, the Series B 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 B 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 B
Bonds and our other debt agreements were to be accelerated, our assets may not be sufficient
to repay in full that 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 B 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 B 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 B Bonds or to make funds available for that
purpose. Our Series B Bonds will not be guaranteed by any of our subsidiaries.

The rights of holders of our Series B 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 B 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
March 31, 2025, our subsidiaries had $505.2 million of outstanding secured and unsecured debt
obligations and assets with a net book value of at least $1.4 billion.

Our Series B 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 B 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 B 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 B Bonds and you will be entitled to receive fewer NIS upon repayment
of Series B Bonds than the par value thereof.

Our Series B Bonds do not have an established trading market, which may negatively affect
their market value and your ability to transfer or sell your Series B Bonds.

Our Series B Bonds are a new issuance of securities with no established trading market.
We have applied to list our Series B Bonds on the TASE.” An active trading market on the
TASE for our Series B Bonds may not develop or, even if it develops, may not last, in which
case the trading price of our Series B Bonds could be adversely affected and your ability to

2 Not yet received as of the date of this draft.
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transfer your Series B Bonds will be limited and you may be required to bear the financial risk
of an investment in the Series B Bonds for an indefinite period of time.

The market price of the Series B Bonds may fluctuate.

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

e actual or anticipated variations in our quarterly operating results;
e changes in our funds from operations or earnings estimates;

e prevailing interest rates;

e the market for similar securities;

e our ability to meet earnings estimates;

e our financial condition, results of operations and prospects;

e our underlying asset value;

e investors’ perception of us and investor interest in our securities;

e changes in market valuations of similar companies;

e market reaction to any additional debt or preferred equity securities we incur or issue
in the future;

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

e failure to maintain our REIT status;

e changes in valuation of our REIT securities portfolio;

e additions or departures of key management personnel;

e actions by institutional stockholders;

e publication of research reports about us or the real estate industry;
e speculation in the press or investment community;

e general economic and market conditions;

e the credit rating assigned to our Series B Bonds;

e war, terrorist acts and epidemic disease, including pandemics or other highly infectious
or contagious diseases; and

e investor confidence in the stock and bond markets, generally;

e changes in our credit ratings;
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e changes in interest rates or other changes in monetary policy;
e changes in tax laws, rules and regulations; and

e the realization of any of the other risk factors presented herein and the documents
incorporated by reference under the captions “Risk Factors” and “Forward-Looking
Statements.”

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 have applied to list the Series B Bonds on the TASE, there are restrictions on
your ability to transfer or resell the Series B 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 B Bonds are being offered and sold solely in Israel
pursuant to an exemption from registration under U.S. federal and applicable state securities
laws. Therefore, you may not resell the Series B 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 B Bonds could cause the liquidity or market value of the Series B Bonds to decline
significantly.

Maalot, an Israeli rating agency, assigned an initial rating of  for this Bond offering
in an amount of up to NIS . 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 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 B Bonds, could adversely affect the market
for, or the market value of, our Series B Bonds. A security rating is not a recommendation to
buy, sell or hold securities, including our Series B Bonds. Ratings do not reflect market prices
or suitability of a security for a particular investor and any rating of our Series B Bonds may
not reflect all risks related to us and our business or the structure or market value of our Series
B Bonds.

We may not have the ability to raise the funds necessary to purchase our Series B 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 B Bonds.

Following a change of control as described in the Deed of Trust, holders of Series B
Bonds will have the right to require us to purchase their Series B Bonds for cash. A change of
control would also entitle holders of our Series A Bonds to require us to repurchase their Series
A Bonds for cash and may also constitute an event of default or repurchase or prepayment event
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
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change of control purchase price in cash with respect to any Series B Bonds or other
indebtedness surrendered by holders for purchase or otherwise required to be repaid 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 B Bonds upon a change of control.
Our failure to purchase the Series B Bonds upon a change of control when required would result
in an event of default with respect to the Series B 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 B 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 B Bonds.

Upon the occurrence of a change of control as defined in the Deed of Trust, holders of
Series B Bonds would have the right to require us to purchase their Series B Bonds. However,
the change of control provisions will not afford protection to holders of Series B Bonds in the
event of certain transactions that could adversely affect the Series B 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 B
Bonds. In the event of any such transaction, holders of the Series B Bonds would not have the
right to require us to purchase their Series B 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 B 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 any judgment 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
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
any judgment 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
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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 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 Israeli
court’s jurisdiction.

4.4 Forward-Looking Statements

This Prospectus, including the documents incorporated by reference herein, include
“forward-looking statements” within the meaning of the safe harbor from civil liability provided
for such statements by the Private Securities Litigation Reform Act of 1995 (set forth in 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”)). Also, documents we
subsequently file with the SEC and incorporate by reference will contain forward-looking
statements. In particular, statements relating to our liquidity and capital resources, portfolio
performance and results of operations contain forward-looking statements. Furthermore, all of
the statements regarding future financial performance are forward-looking statements. We are
including this cautionary statement to make applicable and take advantage of the safe harbor
provisions of the Securities Act and Exchange Act for any such forward-looking statements.
We caution investors that any forward-looking statements presented in this Prospectus,
including the documents incorporated by reference herein, are based on management’s belief
and assumptions made by, and information currently available to, management. When used, the
words ““anticipate,” “believe,” might,” “plan,” “estimate,”
“project,” “should,” “will,” “result,” “seek,” and similar expressions, or the negative use of
these words, are intended to identify forward-looking statements, but the absence of these words
does not necessarily mean that statement is not a forward-looking statement. Forward-looking
statements include statements about our expectations, beliefs, intentions, plans, objectives,
goals, strategies, future events, performance and underlying assumptions and other statements
that are not historical facts.

2 (134

expect,” “intend,” “may,

99 ¢

2 (13 9% e

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 described in this Chapter 4 under the heading “Risk
Factors” as well as under the headings “Risk Factors” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations™ as included in our annual report on
Form 10-K for the year ended December 31, 2024, filed with the SEC on February 26, 2025,
and our quarterly report on Form 10-Q for the fiscal quarter ended March 31, 2025, filed with
the SEC on May 1, 2025, and our other filings with the SEC which are incorporated by reference
herein. 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:

e changes in the real estate market conditions and general economic conditions;
e 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;
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e increased competition in the geographic areas in which we own and operate
manufactured housing communities;

e 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;

e our ability to maintain or increase rental rates and occupancy levels;

e changes in market rates of interest;

e inflation and increases in costs, including personnel, insurance and the cost of
purchasing manufactured homes;

e our ability to purchase manufactured homes for rental or sale;
e our ability to repay debt financing obligations;

e our ability to refinance amounts outstanding under our credit facilities at maturity on
terms favorable to us;

e our ability to comply with certain debt covenants;

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

e the availability of other debt and equity financing alternatives;

e continued ability to access the debt or equity markets;

e the loss of any member of our management team;

e 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
1s thwarted or detected;

e the ability of manufactured home buyers to obtain financing;

o the level of repossessions by manufactured home lenders;

e market conditions affecting our investment securities;

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

e our ability to qualify as a real estate investment trust for federal income tax purposes;

e litigation, judgments or settlements, including costs associated with prosecuting or
defending claims and any adverse outcomes;

e changes in real estate and zoning laws and regulations;

e legislative or regulatory changes, including changes to laws governing the taxation of
REITs;
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e risks and uncertainties related to pandemics or other highly infectious or contagious
diseases; and

e those other risks and uncertainties referenced under the heading “Risk Factors™ in this
Chapter 4 and in our Annual Report on Form 10-K for the year ended December 31,
2024 and our other filings with the SEC.

You should not place undue reliance on these forward-looking statements, as events
described or implied in such statements may not occur. We undertake no obligation to update
or revise any forward-looking statements as a result of new information, future events or
otherwise.

4.5 Use of Proceeds

The net proceeds from the offering of NIS of Series B Notes, after deduction
of the arranger’s fees and other expenses and commissions of the offering, are expected to be
approximately NIS

We intend to use the net proceeds from the offering for working capital and general
corporate purposes, which may include 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 B Bonds covered by this Prospectus. All amounts are
estimated and in US Dollars.

Legal fees and expenses $
Accounting fees and expenses

Miscellaneous

Total $
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
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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 year ended December 31, 2024, filed
with the SEC on February 26, 2025;

e the information specifically incorporated by reference into our Annual Report
on Form 10-K for the year ended December 31, 2024, from our definitive Proxy
Statement on Schedule 14A, filed with the SEC on April 4, 2025;

e our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2025,
filed with the SEC on May 1, 2025;

e our Current Reports on Form 8-K filed with the SEC on March 5, 2025, April
30, 2025 and May 29, 2025 (other than any information in such reports that was
“furnished” but not filed); and

e any subsequent Form 8-K reports filed by us with the SEC pursuant to Section
13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this Prospectus
and before the termination of this offering (except for information in such
reports that is “furnished” but 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 B 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:
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UMH Properties, Inc.
Attention: Stockholder Relations
3499 Route 9 North, Suite 3-C
Juniper Business Plaza
Freehold, NJ 07728
(732) 577-9997

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 (http://umh.com) through which you may access our recent SEC filings.
Information contained on our website is not a part of this Prospectus. Our common stock and
Series D Preferred Stock are listed and traded on the NYSE. In addition, our common stock and
our Series A Notes are listed and traded on the TASE. Copies of our reports are also 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 B Bonds are being passed
upon for us by Goldfarb Seligman & Co. of Tel Aviv, Israel and by Paul Hastings LLP as our
special United States securities counsel. Certain legal matters with respect to the laws of the
State of Maryland will be passed upon for us by Womble Bond Dickinson (US) LLP.

4.10 Experts

The consolidated financial statements and schedules of UMH Properties, Inc. as of
December 31, 2024 and 2023 and for each of the three years in the period ended December 31,
2024, included in our Annual Report on Form 10-K for the year ended December 31, 2024,
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.

4.11 Indemnification of Directors and Officers

UMH is incorporated under the laws of the State of Maryland. The Maryland General
Corporation Law (the “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
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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
proceeding, the director or officer had reasonable cause to believe that the act or omission was
unlawful.

Under the MGCL, a Maryland corporation 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.

The Company’s charter requires it, to the fullest extent permitted by Maryland law as
in effect from time to time, to indemnify and advance expenses to its directors and officers,
whether serving the Company or at its request any other entity, who were or are parties or are
threatened to be made parties to any threatened or actual suit, investigation or other proceeding,
including administrative actions, as a result of their status or actions as directors or officers of
the Company. The Company’s charter authorizes it to provide the same indemnification and
advancement of expenses to employees and agents of the Company.

Insofar as indemnification for liabilities arising under the Securities Act may be
permitted to directors, officers or persons controlling the Company pursuant to the foregoing
provisions, the Company has been informed that, in the opinion of the Commission, such
indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable.

The Company has entered into indemnification agreements with its directors and
executive officers which generally provide that the Company is required to indemnify any
director or officer who was, is or becomes a party to or witness or other participant in: (i) any
threatened, pending or completed action, suit or proceeding in which such director or officer
may be or may have been involved, as a party or otherwise, by reason of the fact that the director
or officer was acting in his or her capacity as a director or officer of the Company; and (ii) any
inquiry, hearing or investigation that such director or officer in good faith believes might lead
to the institution of any such action, suit or proceeding against any and all expenses, to the
fullest extent permitted by law.
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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 incorporation by reference in the 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

February 26, 2025, with respect to our audit of the consolidated balance sheets of the Company and subsidiaries

as of December 31, 2024 and 2023 and the related consolidated statements of income (loss), shareholders’ equity,

and cash flows for each of the three years in the period ended December 31, 2024, and related financial

statement schedule, and with respect to the effectiveness of internal control over financial reporting as of December

31, 2024, which reports appear in the Company’s annual report on Form 10-K for the year ended December 31,

2024. We also consent to the reference to our firm under the heading “Experts” in such Prospectus.
PKF O'Connor Davies, LLP
July +18, 2025

New York, New York
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