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NN 2WINY DN JPSN IN YSHINND NN 92933 ,1919 INKDY NDY O Y9I1v9NN NNIY MAHaNn DY
MO MNY .NIIWIND NN MDD DY DIV MNY DX DRI .NIIWINN 192NN DY OIPIN MIYani

.7 9pw , BDO »mw noyn !

30 TINN 10 Ty

* www.numerics.co.il ¢ 5250301 1)-N117 2 2TI92TINT © H”YININI XD NI DRI °
45675 - 2875167/2



Nuvmer/cs

ANINDTI NN ONY NN KW 719999 DYT NN

DINMN DIRY) DXATIYN DIDIN T IR POINY ¥ Ny >NYY »Enterprize value” D) NIpI m
NNN DY HH559N IV NN DAPY 1TO2 NHANN NMNNN IV INNN INYN NINR NINNDY (DMNIN
.172NN SV HONN8YN

:TMPN 90NN DOV PV NWHIN DY NIMIDND .39

NNIN DN NYYNY 02595171 NVIVYA DIVNNYN TUND NMNY 93N HY NPNHNIN .39.1
10D LPAYNY DOWPIAN NX DINMINY 11IND MNYT DITHA INNYIN MIINY IND
210 AWUNR MMV MIIN DY 121N TWRI IXTN MININND 1NN NTNIY XD N DNINY
12NN MY DY DWAVNT DD DMIVNIY DIV’ 90N .NNT IPOY DTN MDY PN
MY MDY ,)IY 1121 IWANT NNINH NPIIN NY DM OINWY 11NN DN : D
1 NV NN NN NYIPY NNWPN KDY 192NN MY D) TR NAWN) 1T Y9 DY
MYN NYIPY DIDAN NN NN MIPN TN ONY MOIYNY qON 1Y Y950 Nnwnwn 1Y

.(DCF 2179) n©501 nYMN2 TNV MUY TN 718D NN

MIIN NPNL NIAND DITHA MONN XN T DLW VINOWN NYIYY NADN Yyl .39.2
DINNN NI NN NN 199) NIIWINN NIAND INY NYAPY MPHRN KON IRNYIN
MI2N INNN DXITHA NIAND IWNRD DI, TIN NIN’ .DIINN ONY Y NI NN NI

D) YN MAINN NN 12 INN DITHA YINIWY A0 120 DOP NPHDOVND IRNIYN
NYVLAN DX WD NN DY )00 ANV MY NIIYN POD IRNYNN NPVLIIPI MTOW
mMI2N YV NN D95 N7 DXTHNA WHRNWYND ¥ DY9Y95)01 NVIVWA MNY NIV NIYINN
NOWINN 192N TN DM T OPOY DTINY PN MYya
172N DMIYT DIMARN OHYA DPN DITHN NMIINY NNMN T DY) MINK DN
12:599D2 >NaND 70 .NINN

PNONG DINTY ANV NXIIFI YN 5299077 23 DT 719 TV

7I929N03 FANNT 93N TV 53 A3 NI I .02V DN 7773077

YW NT) AP IN  NEY ANNUAA IN3D3 19599V 119308

0 I3 IMWE 5339 ININ 590919 29187 D393

DRNYNN MI2N 12 NIIND PAY NN NNV NN 929010 71902 378 TiNya NININ NINY 9 .40
: DYNAN OIYNVYN DIDMPNN
MYYY DINMN PAPYI SNNYN NNN DY DRIV NNIR X ¥ IRNYIN NN NIIND .40.1
DT NANN DY NINN MWW 533 D7) MI8YN NNN DY IRIVNN NYY 1O¥ NNT PPHN
22Y9NN NNINND NPIIZN NYY INMNX DR W IRNYAT MIINDY NIIND .40.2
MNY NYININ NN W ARNYNIN MIANDY NIAND .40.3

NIYOY NN NYOY IMNX NN DOWNT IRNYAN MIIN NN OYYIY 192NN NN DYa .40.4
ON DOYVWN DNV

MNPHA PPN IWITIN 2013 PIPT-PIANID 7NN MY NIIWNY TITHN! PTPN 90, 1N-1a 12

30 TINn 11 Moy

* www.numerics.co.il ¢ 5250301 1)-N117 2 2TI92TINT © H”YININI XD NI DRI °
45675 - 2875167/2



Nuvmer/cs

ANINDTI NN ONY NN KW 719999 DYT NN

Y3>Y01 1N NNIND NN DIIAINN NVIYY NIMIWYNT MPNND NINMIAIMMNOYN .40.5
TINN T DY DD I00INTNGC NN YT DY NIANN MY DX TIYND DI TN MW
Rk RN b)
Y09 U5 NN NDY IINY 292 D) DO TAYND MM AN 11D L,)7OT MNAN DYDY TUND ,TIY Q0N .41
NDY DO)N NN YSANNY TN 7PN THIRXNYNN NYIN DIV MINK D901 .9NMvHNa NHann
DMIPXRN TIND DOV 15T YD DY DMWY D NTAIYA NXIYY TOY NON .NI2ANN N2
172NY IXNYNY DD NNND MDD RY YA TN )0 DI NNIVYIT IWN NIINY N2 O9IMININ
DT DYDY 1N THPNN DN MNY NN TN 1NN TITN .AX YN OPIIN IWKR NN D) DY
N2V NN TIY YD DIDII,(NNT YPIPN MY I NN TIVIND DIIN N0 YAV INIL DINSDIVY
JONY NN PAYNY YPAIW 00 NNPN TYIND NnYT 19PNl

Net Assets Value — 90 %990 »"MYn HYI) ov» 4
NAV

99 NIINY MOLIWN NNXRL MNYN NIV NMIRNINI NUHNWN WX NOW N»n NAV-n now .42
9901 )NYY MIINA 217D NHYIN N DY .NDY MINYN 1NN MNYD NI2NN YD MY WIND 11
NI NVIWA ATIINN 1PYIN .Y79TI MNINT MPINN NN VIDI) DINYI DINRNSY DIDD) YW 17
1INND PYD D5 JINNDT NMNNNM DIDIIN T DY NNITY IPO¥2Y ,NI1ANN 1IND DY YINN 73
)90 INRY .DY9DN MY DY 1IRNA 19DNNDY DY PIYN MY NIN 2AWND NN DY I TIDY MNP 12y
5S¢ NN MNYY DOYNINI DXDIIN TO DY 1NN DMWY NIMNNNN DY NN MNYN NN D1PONND
RISV R !

MIYD NINNNN YXID ¥ DXTOYY ;NN NI ONY NN NV NYYND ORSYN NI DY NN MWD .43
2191 MINXIND DN PN ,NI2INN ONYY MIPI DININ NITYY PRIN/NMIINDND MYIND MY

MPINN MH2NY 0199 210 127 MIINONY NOWND TIND NODPN NOVYW NP NAV-Nnnow 44
MoYa2 IWNR NMIYN MNANN INA 201 107N Y010 TAN YOV 1TV NNNN ToY N0N
13,9902 D) YNNI T INMIVIN 1DINI DYIIN NI TINNNY DONIYAN DTN TPANKY ,NI1AND
TN NN 12 )00 QYA va i [NAV] noswa eppowin 20937
PYIT TNN-TIN D077 S IV INY WPNT TNOTY 71IK2) S TWON 1IN 11199977
INNT D71 N TWPT PYZIAZ0 INOYD 2095 53700 027 Y0077 NV )57
»WTND VP NSV T IINPOVS ax i DCF : MmN 10w nensum
MPINN 7N 1797 NN MNY NIIYND NNDIN XX N TPNNTINNDY NDON ,D0Y0 120MMv 295 .45

NN 1PN INNIY J9INT MDIDN DINN DN TWN DIDI) ¥ 1T DN MINANDY DTV NNV
.N7ANN MY N2

2013 YVPT-PINN .423 /Y 9.6 PI9,"MNAN MY NOIWNT TATHN PTPN 90V, PNN-12 N7 1B

30 TINN 12 Moy

* www.numerics.co.il ¢ 5250301 1)-N117 2 2TI92TINT © H”YININI XD NI DRI °
45675 - 2875167/2



Nuvmer/cs

ANINDTI NN ONY NN KW 719999 DYT NN

MINDN NNV NPIITD NYT NNN 19002 NAV -0 DO DY DMWY RINHD 1) ,NONTD 7o .46

PO PoNs M IDB n9anY 392 90N MO YW NV NN 1N NIV INPOY
P2V HOVAVNN TONA PDHP MDY NPT DY) PV TTIY NDNND YXIY INYN NI NOY PION
MMM DYDY NP NI POTN NN NON NN YY)

NIV MYSNNI D) DO MY NOIWN YD /9T 1IN DY, TIRNAVNN NPPNN DY D PINO W 47
022070 DYDIIN MY )9 .D21901 D) YO HYW INNN PNV NN DRNNA IO TYD) MYD NNX NINSY
MY 21 10T MNANA 555 THITAV IXIMY ,INN DNV NIAND NINTA ONXIN 7O T) MI2Na
.172NN YV NN ONY DX PP GPWN D190 MISYN )IIN

30 TINN 13 My

* www.numerics.co.il ¢ 5250301 1)-N117 2 2TI92TINT © H”YININI XD NI DRI °
45675 - 2875167/2



Nuvmer/cs

ANINDTI NN ONY NN KW 719999 DYT NN

1993¥ 0°9wan BDO sy navyn — 7a phyn
na

DYIV .2IN YN NONIAL NI NPANND TR NYNN NI2NN NYTIN NN 06/04/2016 OV ,ININS - .48
Y9N 27,121 -5 DINON MINYN NN NN 14,266,481 71PN NI2N2 YINM PANNN PNNN NPAINN
AT

n72n M2y BDO n7an nyNav »vn noyn 5y INUND P2 TR0 NP SY D»nn Pnn - .49
N 192NN DY MPANNN NPINND NIAY 1Y DIPN PNH ,BDO n9an )NSN0ND 29 DY ININDTH
Y45

AURD ,N72NN PN DY NN MNYD NN MY widw nbo5 BDO nhan 5w oomvin noayn .50
25 msmnn (NAV) Net Assets Value-n nvow ny»n snwwy 12 npivn

™MH355 NM¥a nya BDO n92an 5w »mwn no9yn , 71250 95 0y D 01270 NS 9310 Wi Ty .51

1) MDY NN NPNAN YN ,MDWNN NPNIAN 7, 7NN DPMNN DY 121990 NPPN N9
ANINDTA NN DY PINRY PN, TN KYP H¥I9D 10 19IN) N2 MNWPHN MWD NN

91 HY Y53551 MIYNN NIMIYAYN 0N NN N122 170 BDO Sw oo noayn nning 9wn
SUMN PIVONINI

MNINN NN VIONX 19 BDO »Mmy noayna vimdy vy 101 mMNYn Mmuown NX VION PR .52
DP9 0N 1P TN MNN 0w .BDO 5¥ mMmwn no9yn1 1vaw 0¥owon Yy TINYN Tunnl .)01011v
.BDO My No9yna o39mn MUn NOIVN DTN NINN 9TOY OXNNA OTI0N DN

D»NINND DHPIYM DONYIN ,0ONINTIND DWW 199 BDO »W noayna Nt P191 ININY 29D .53
PNMINDY 192N N M) TIVD XX 7PN ONPIN IWN

TENSPNRN SNOIWND PNYN YN MNY MUY vidwa wnnvn BDO »my noqynay mnd .54
MM WX NAV -1 nvywa Xin 17200 D1 DY 555570 MNY DR TIYND 9012 NIV 711N
N9 MaANNY NI NN (DCEF) 0%/t 299 0 NN N nwynd nodn 0w Nt napna
.DCF -n nw»ia avin n1ann 102 v 55550 Tavny

MYYH 0) ONPNIN NAV NUOW 72910 NINK NVIVA IMNY NOIWVN VNS DIPN PRONYTOY MINY .55
MININ M7 NNNX D2 109Y DYHWIN NN 1IN BDO »MY Noyna myainn mnNm

UN DPMNN DYDY 0y BDO n7an nysaw mMmwn Noyn THIND WN VIND )P0 SN .56
PN PNYT INN DY MY P92 .1I2NN SY NN 7PNYY 0N NIIWM DOMNN DMPY D18

.BDO nTiaya by 9N DYHvOoN NN PI0N)
DOYAINN MNVYN NN DTN MIXN ITOD DRNNA OITION YN DXPI NN DX TN MNN DYY .57

.BDO »mw noyna

30 TINN 14 Ty
* www.numerics.co.il ¢ 5250301 1)-N117 2 2TI92TINT © H”YININI XD NI DRI °
45675 - 2875167/2



Nuvmer/cs

ANINDTI NN ONY NN KW 719999 DYT NN

29 PN 229999 NVIY 5

522 NI2ANN MI9D2 OIWIN PNN DR D910 TR 1N NN 92951 Dy nooann BDO »»w noyn .58
NI2NN DY IRNIVNN DNV NNN N D957 ¥ NVIYN 19 DY DYDY NNPN JPRY MY
Y PIVN MY PAY DN DY HOPIVN YSIN 1IN ST DY TIIN PINN 929510 NN D39onra
.172N2 NVILYN oY HY DYI9D2 MNYH NNNYNN MIIN

,)°9P0 ,917) 1PON : MXAN MMANN NN D95 BDO »MY noayna NV AXNVAN MNaN 0x1n - .59
APIN DIAN NN DNYIN T2, DIV ,)/IT MIVPIHN

YSINNDA YIDOW NYYI NIV INT MITIPI ¥Y2IR2 17 PN 2929510 1N BDO »nv ndoyna qona .60
SN YW OYWI9N) 30/06/2014-31712/72015 DYIINNN DY DIONND NI YSHINN .NI2N D20 Y NMPN 29
L(PDOXTY DT Pa Y

172N2 PV OINY GPpUNN 63.62% 11N 1NV DITNA 210 NNN D950 DY Yy Innn oNdd ,ORNNA - .61
14 0Y N’ 4.72 -5 00X NINNN I0VT 1.21 DY 7110 PNN GPY ,I0VT 95N 17,253 DY Tmvin

MYN Yy onyavwm BDO »mMy no9yna 299 P D951 nvrva Yoy odowon 5.1
TINID

930 MY THYND N9VNA DA YIIY  5.1.1

DRYN Y21 N NOVIWYD NYPN NTYNRIN DWON .NAY DDV 2Py NN 90N NOIWNY INIAN N IO .62
D21 HY PNV DX TIYNY 7151 D¥D951D NVIW VINOIWN

TAWHRN T DY TIWPY ONYN DY TPMNND NYIVN ¥ MIINND DXTARY DY 3.2 P92 NPNW %S .63
TOY ONYN ,NIIWIND 172NN DN NNYOI PN OXTHY 1INDY NNANM NN ,JP0 I NVOVA
POV RD IRXIN PADN NV PN DI TN NNANN

95992 191N 1T HNIPIA YINIY XD NPNVDIN MNPHN YaIN HY y8immn wrn  5.1.2

MNY MNPN YaINR M9 Yy Daonn ymn NN NN BDO »my noayna oo NNy - .64
NY NN T NVINN YNIIYNY . NPNVDIM

PR (2016 5279K) PPN TYINA NI2NN MWD NoN»nn BDO n1an noyw »mMvn Nowm nrn- .65
2122335 ©YNIYI HY T NNV KDY NV 12V PNV PNN DX99HD NPNIY DY MYNRWYN D>

: VIV NONT MYNONI INTWNNDNX - .66
DT M D12 1222 PrINN MNIRY NPT DY NINY IR TINRD NI IRY M) .66.1

NPT AN IIN NTPOY PUM N°Y PN 2 HY NN DINNNX NNIT NN NN DY MIdWN .66.2
,DY2290NN NYNA WHNYNY SN ) Ty .OPMY M0 N7Y PN 1 YW Pnpa
.2%¥8 PIVv1A DXXIN DNINN OXPNN BN N DI PHIY

.BDO »mw noyna 11 qpw wxy nanino 14

30 7NN 15 Ty

* www.numerics.co.il ¢ 5250301 1)-N117 2 2TI92TINT © H”YININI XD NI DRI °
45675 - 2875167/2



Numeri/cs

1.5 5y 10y Yo NPTN PNNY TN PIONDT MPTN YPNN DX YNND PIN MIN DN

.66.3
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There is More to it Than Just NAV
Compartmentalized Analysis Looks at Relevant Factors

NAV: The Starting Point ‘\,
:L |

The Warranted Premium to NAV

Warranted premiums are a function of:

— Premiums Ascribed by the Market to
Other REITs

- Franchise Value

- Balance Sheet Risk

— Corporate Governance

— Overhead (G&A expenses)

2

Warranted Share Price
,,‘/ Qk‘ Used to compare valuations relative to
2 those of other REITs. It's fair to call it
amin "relative intrinsic value."
DX02N YN NNPIN A NPNRIAN NN INONNNIN IPIN d0IN MNYD POINY ¥ D> .95
TXD 772NN DY DMYNIN YNDAN DX0IIN TIY DX POIND ¥ MIDVPIN .NI2ANND DY DOPYMND

SIPN OTR-NI? DN VN DIDININ THN) DX0IIN

19301 9119 MYAN HY MY YN 6.1.2
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US Real Estate Indicator Reports — February 2016 2
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