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taf ;b3bob SXoc.rRCeRCrboJ

1.3. 6;8c'r6l5CbARo "dng.>li;bob 8oq5cn816o

lddr;3o jm6ldoLr lr.:r\s'b("ro qo(r;i5i1glla,ott ?1111,:ti;ldotr i|riJ;6rrrr ?g3;lr;i\o1r ,ll'r,:;11)tr,1.-'il

6;3r"1o3153d; lr,:3o do6our;po [)oq,2,rnil;:
o p.:6;b.>651t\otr 3ot,gp3om iloq2,r'ril.> - 11i15q'olrtl)odlr ?1ilq,361r: q5rr6p1<\.: ilo\)olr 5,:,1;;;1r',,,1

(6o2,erdr13 3;,y;6$16oti) [r.:},:t6er 51o6,1,]',,;gl1;i\,;, 6ro311g1li.r13 ;;t].:g;1i\.> oq,;;61';y,,16',,

(.>6.>girn11o',16o) ?16t'ri\,>-6.;i,3c',r'rdolt ,>1',,:ggo i)?1116;lAgllri\rrlr t,.:(.r,,\ 11,\o q,,. ,:,1gi,;,,';,',,. :lijjti:
b,>lrSrri\;i\ol' (lSlcnr (3o'bo,1i1dro, 1jiltrJ13olr[i,.!i,.,,1("ro q.> 1;,1r'r6r'ri)o,1.;16o).

r 5;1oq3;i\olr ?1q',>drlbolr lLrb;q,;irro lIrry3r,ri),: - i',',';1i,olr[,ilr'ri\lr ?1;ilq,;12,1r: 'il;1lr,;1;..li;1/,.1.-',

oc\o3;J$olr Jo(np.:Jo(n ?;1q.:61;i\,:ti ,:6;91oi',;15o Ir oil i)r'rtr,>131il1yi\ur,:[r drlrilgi;1Ac1 i i'),-\,lo(' ,,i.,-
oj6; ;5 lno0qldog 5.:513b;q1i5.;91o,:(ro.:[r 5.>tr.>;1oq,;q.

. ?C8c.rL.\ilq'16ob 3ob3q,3orn lloq,6r.r3; - g2q'otrbSor\lr ?1lp;3lr: i1d6,:3o ;Jo6i1i,r,s,,-t,
3rn3.>3.:91o ?lllc'rb;35q'1i5olr [Jo8po6;rtrg oodnl?,i1g1;1do1r q.>q'i5;6,;lr Jo611r.i,rrr,,

3;Jo$,:qo'brgoool ,:5 3291';q'o 6.>,1.:q1;i\rrlr qoLr.1o61)o6i1botr i1.;3r-r11161,5oor

;3?x3.>tr1bo1l[lo.b63bolr.>clt3oir?1iJ3.:tr;1i\g1'rr[iilrl;1(,r6.:i|r'rJ1;1tl;1i\.;1R,rlJ6.:'.,.l6.:k,..l:\
3oq,5rn3.:.

I.4. bbuoR33bob ?Xp;6nbotr Sobilq3oor 3oq5m3;

b,>d,;bdrv qodnSTqXd; - fln71,>bXJooo o,>|b,>, 6rv06q,ool>6 ,>,y'1Jrryo ,t6' A;qpAdUK7dl Ufip;
5so63sq,ob flX75;b7dob rn.>6og,omjob, 6,;6o523ob 3b71fu;1q 6,>371og3i1ri&.> 4u,r 0;7tg;111q,b
Urtdob,b.>o,t5;\o.t 3,>67X!o66gg(o <,r't6obdoedXdoL fl7104,0A, "A;\g,oq,o bXq,olt 3,>6,latq,olt
)6o57SoJorn" pl\",Jd?K 6,>6o6Xd;7)o, 6rt4tXb,>G ooooCi'JK,o 3b,>it11 i)rtji)Xq,ndb '1126ti2d7q,,>4,,

fo6g.>bXp 7q.W 4;r d,>g,gtl39,>6Xd<,.,(,.

Soqbt.lU; 15.>11oq'31i\ob ?3p.:63dolr i)ob;1q'3orrr iJoq'i,,r'riLrlr i,,,rillr;11[r;1i\oli,'lr.'3i1i113,:l.r;11,;1gi'r,
;i1;gioblbb 3cnLr.:%rtr11i\.>lr qo61d",191i1i\olr ?11r,:bgd ?1lr;p,;("r;ld3rrlo iJtrtilliSotr
r"ri\olJgldob ?;3rlrldoti Jor6;ldolr rni5o;;lg<n,:6 '3;1r!.>61<5o1r 3"boor.

"2,,:3op3;dolr ?;p,:6;i\,:'b3 qr,:g,;rl63i5i1q,o i)riq2,oi)oIi;,,,:[Jr.r;1;61,\otr,:lr.'iJ;;ilg.:lr;;1,;1gq',,

i16p;;bo(n13o3qgi\11,111r lrotrq);l),:i)o,i'1(r,idor,r1;i)l-,1,,'ld.r.:lr, ?11i)fl,rtr;A;1gl,il.-.,,,1[,q,,::

- g.>ilr"roSggi,ornlr i\;'[,.:(ro

- q.>.:p6o6c.rb o53er68.:ljootr lrolr\irr(r1 ...

- ?lsdrflrooL "33p;6;;dotr .>p6,y3.:1)i16o 16or;i1gi3<5o...

- ?X.:p.>(nmL, 6.>gop3.:qo ;Jobgi\olr rndo3,.l$;Ao i',,>61r.:toq'33g{, iJct6li\;b, ?11q,,:6;1i\oli

Stll ilAX6g0bob i.,.:0r'r ;1;6;i5rrtn ..

- [)r'r.:t,po6r'rli drl'Li;r{,1';,>f;;i\otr'3i1or,:6[,tl;1d,r, t"o(r;;i\,;1r{11i\oti il.:f)1111fr;1l,.rgi'i,r;[i il,.rrr.
q;33;6olr i.Jrr'tr6orn "

/?39,:Lfi,otr tr;36or;?trdrolrc.r 1r.:b191iJdq;3.r6;q,r"r l. 11rldr.:;1cr ;lo6,1Ao1r ?;11.>lii1L,r GN
1. Real Property Valuation/

?1p.>61'dotr ,1*i63;691;i5o 2,,:trli;'bq3dn.:3;6 ilrr6li\olr rn?ro3;Jg;ldolr q,.> i1,:(rogl;i\;yt\o tr

tiJ11;o3oi16 iJ,>t,:1ro.:or;1i\rri';;i5lr, drcrtlgi;1i\o11 hlr[ro,:6 11,>lrli\olr;;;l,rrr,:1;rr11i\lr i\,:'|(rol,
;tr,:qo'l,o,:jgI'{J6tr, (rrri);1gi'o 11l{,11i1;1f)i);;i\o,. 1',,>[r1r,.,1';,1ordr;1i\ror l)i,,dr,l[rlri,.,.l,r;1

11,>;1o4,;117t\olt V1lt,>g,,:rltolto ilr,th,>11,7ll,,1rlolt ,;[.',g,o'l,olt,>lt ,lr.,ltorn.rq,,:q,' rtrn,,iq,,,1r\ >

7/,y il gt,71 o'r?;1 g,,> 6,7 I r t I t,, 1 
gq,,1 I 1,7 ft $,7 i\ r t.

o .1d6,>3 Jn61l,>'[;1 lt.>,1;1rnh,1t\rtlt 71,71pi,,,1i\,7r\olt 1,>c,,>17,7i1,>..

t o1o6,>6 lto(,t;1do L,)o6 r,tl,7i\r t ....

J6og0rgiJ6,>

taegrOa-U
Aq00e 66Abo



1.5. "dX8mlr,>3q';1bob 3,:Jo$;qob,:goob OobSq3oar gop5c.r8.:

I
T

r
tl
il
tl
T

I
I
n
I
n
I
rl
tl
T

il
rl
rl
t-,1

il

c i.1,>,rogt;yo ls,)o6 r or\,1,5o

. {r,>6,>h,t6,r\,,,7i\o, firtl),7g,o1i i,,,>lt,>1.',1,7o,: iyi'}i7.:yi,r,t1r, i.1o,q,,,1olt i/,7ilq,,y;1

o rl,>h6olt ,lndtoJt,\o ...

.,tK AoK,3\oJil.>6r7oi5,: ...

c go'h or1;7 6 o [],> 1.,,> I t rt,> o t1i5 g,,7 lr t

. 
17, 1 rn 6 r,t ilo, 

1 ;7 6 o i ),, 1,,> l, r t,> o t,7 d g1,,7,:\ r t

t 6,>iho;116,7i1,> ..,

. iy.:;1ogryo lt,>6.>-7d6,>;1o,1r,tfl,)o6,766,7r1,o..."

S0cnreS\'0b. ?33r"rtr.>3trl{li\olr,1;Jrr1,,t.:l{',rr'b.>(io.[-r i)rb;;q''r iJrrq,lltriJ,lr drl;.>91..tr,>13r,_:,il;lrrrl91;;i,,.
6; 6 b o dr 13o1R R t b o d,r r r t) ; or lr q, o lr ll.:? 1.> lrl 1d rr ur, ;;(o tl oq,:

- Jodrp.:Jodro ,1.:Jo1t.:q,o,b.>13oolr il;rnmq,o /Direct Capitalisation/; q,,:

- R?1RrRo 5.:3.:q,,1doli polr,yrnS$o(rldolr i);merpo /Discounted cash flow analysis/.

Jtrr6q.:Jo6o 3.:Jo$sqob.:goob 33orerq,o

U{JtvroQo l)lrrrfrq,olr;5,riJr'r11;ti;1r\orr ?;1lr;,)gi,,1i',,1gi,,,,.'i)u1,:lrg.,,;i,,lr,;,1,1dr,:,1o;llr[r.1i\rrIr lr.:i,,,.'lr6rr,,
rrdrl;151gq,;1r\.> ik,ril.>;1,>,{,, il;1i1r,rlr;11,{,11i,irrlr ll;1?1,1;;r,ri\,rr

A;SocnSrToli MV= Nol/Ro, lrrp.>13 MV i1J(o;3o illr6li\otr Lr,rt\;'l;drlr go6rXi!,,1gi,;1ir,>. Nol - 1r,,1,71rrr..

?o60?q?r b.>r"rJ36.>goo ?0[lcnli.:3.>glo, Ro - 3;Jo$.>g1o,b,:13.o1r ;.g3rgo16ii.
J6reGAcp?6r 3;orr49oir i5.:3erJ1g61i\olr,>lr ?,1i1i3;trli5l,r:,o ,rhr,r61;o;;91,11i\lr ;Jil1q,1i51i\o lr ?;1i)ir;12,

or.: 6 ;[Jo8p ; 3(r c"l r\,: [r:

6;do5o 1. .:g;L3bLr ;6uro \lg,oli 15str0.:ilgi,r,rCr;,iJo Jo$161jo,;16o tJorgi,1l;1,,1
?63oL;3;gi.:1r (,)il il) (J0? : 8orq,11.;6,, '3;;[ir.rli,-11,:gi,,, l,il.rrrn,irilo X tr,.,tr,;,tr(r'r ;]rr(,,.+ li bg; .36Br"rLr3,:,rlo);

5;Bo5o 2 .>3.:L;bb [)?l0d(5116 i)tn91o.:6 ?;loLr,:;1,:gg,tr (1iJT=Jil?_g..,,y,:6lrp;1i\rr q,:
q;5.:3.>65Xbo jo6oL sl)oi1qli5qmbop;6);
5sAo5o 3. .:q,5661r 3oL.:q mq bgq, b.:6ri5 gl\ti p,r l"r1,b,1dr33i\ lr;

6.:c\o'5o 4. .:66s6o?r'r,5[r 1r1173or,> 1r.:r'r,);;(rr11om ?11;i)r,rli.:3,rgglr (NOl:;1i]',:J-t,,rdrx,11i\1):

6.:bo11o 5. .:pg;6lr ;,:Jo$,:91o,[r;1;ooli (](riJt]o(1o;6$o (Ro)r

6':i5o5o 6' ,:q,5361r ";;r1('r,:3o ;lr"r6;l,oli lr,:i5.:'b(ro qo(r3r\ i,1gigd.:1r, Ir'i111or,: lr;r,r,];;r7r,.,i ;.r,:'d;3olr,:35q'olr 
,y.r.)o6,>gq,o'}.:13oolr 3r-r;3o13o;6$tg 6.:gr,rjori ;l,rroor ltrrorTno;

poli3er66o161b3qn Br?K'.)Ro 5r3.:q,Xdob s6.>91o,bo (O6rnopo)

[]!orr'rclo qrl1l,;r'r6$o6315i1t{o ?J,(,)gi),)\,o [r,:,;,:q,;1,\olr (q,1';ti),.ii.-g1,o,bo. \].6,,11,,,,:q,;,,11t,1i i),;,:.;19r,r
q':?31i\;i5'L1 qr.:131,1611i\i'1t{'_11ob.:6tr',1l,rr li.rq,tt{,r,(r1i\.lr 1!;;;]6.,1.r1r. d1rl,i)ii;,(i'
,13i1d61d.: Jo61b,lr 'rfr r',o'b6;Irotr J;;drtrJl;j1)r3,>'ilo if;tilr,rL.,,i(, j;jr{, ',1;1i 1,,.;lsl,;jiit, q,.
1,.:1,r,-51dli p,> 6,>8r-xri;116i;A,:, 6.r,ri1r,r(r13 iIrli.:t ;y,\rr o6lr(;(r1if;f,6,, Z;;ifr,, ;jq,;;,1,,t,tloblp3oor i)opgoiJolr pr.>6fi o1b?o.

arOr'rcnaqob v: 11 /(1+o)l+ v/(l+')G
Ut-r68'?Jslb ,tt.\liDt) :

V - L.>b;,b6o qo61;i\?Rili\,>;



0oal jloil.:

. I I - ;6oL b'Xgor.: 1r.>etJ36.>1joor ?;[]o1r.)drglo mornmSlq.o (l)
JI6oc.rq o1r.>cn3o1r;

v - J66roq,r1r t5t'r93r.rb oi5rilJf;rL i5,:,1,q,3r1r (dr33161r,rb) qrdr3d,;1q,i;i\,::

o q,otrSt'r6$od"rldotr i1.>6,:,y3grno;

6 - Sqobob Jlr6ot'rqro;

1 - rno-er3i1q'o Jlttroetq,oL .:g6o?36; (6o8;rlo).

1.6. qr6rb;t6yndol-r 8oblq3oor 3op6cr8,:

q,.:6,:b.:65;i5olr l)o[,gq'3orrr ihq,i5r,rihor eo(ri1i\1,;gI,gC,olr q,,rq,;,,i16oli;lr {,r?ii,)r]6lll\,(,)K,o.
o'cl ;,:6.:1q"b3, 6r'ri) l-,,>dr:r,;1t\o i)?6li\glr,r'c,,)'ir1. iioIrrlr 6.;,1j1rrrolr ?;1,);16.ri.,; q,,, ii,,i,
ilmS'b.:191d,:'L1 $.:6i)r'r.rq,316116 lr.:,73i,1d3;1gi,lr ,jrl(r,:3o 

3nrOXA,,U lr.:,5;,1,6r,r
qo6 gb2grl;dolr 5;61r,:''Lq3(rolr.:or jo li

ul0rrrRoli 3;3r"r316,1i5otr,:1i ?;10.1:j;lr1l,;.1gi,,,>1,r,rdr11o;;gi,11i\rr Jr)1p;1,;1i\orr'ir;iJq,;1i5
cn.: 5.: i) o [] p 1 3 d'r er b,r [r :

6.:i5r5o l. ?11r;gsll11blq'rr ilo\:'olr 6.:,.13;rrr.li l(tat7,,at(t11 3.>,3.:[r$,ldrrlri ?;1,1;6,1r
go6Xd"1g1 1i5o tr ?13.:lr1b.>;

6.:t5o5o 2. g.>135ori\;b;d;dob fi;6.>g3gp6t5oL;6.>5ip516ooro p;E,rb.;651r5olr
/ b ; 6,1, I i5 o tr/ q o 6 16 ";1 q 1i\ o lr i',.: r 6 6 ; (n o ? 6 i5 ; ;

6;doyo 3' i5;1tJ5r'ri',;1tr111,;dolr;[lcr(,r1)o'b,:13oolr /1jo'rro,1i1(.ro.,73i1ti;11-ior,rtr,rgi,.;16,..

6 ; 6 11 ( ;1 ; r' r [i l r i ) o, 
1,,,; 

('r r r )/ i,,:.> [, i,,,: 6r o',1 
I ; 

i\.; ;

6,:do5o 4. 6;10,1.b1tr11i\;,5olr ll,:[i,:1111t{11i5otr ,:t, ,.t,q,6;;6orno tr,>drfi;lfrl
qo6;1d29111r\olr 5.>;6ii,:6rr?11i\,r r'E;i5o,,vo 2 6.>Croy.o 3i:

6;do5o 5. 2d6;3o iJrn6li'rotr go6SbjglSbolr 2,.:.;Eg;(ro?;<5,: /8,:bo5o l + 6.ri\o,1..
4t.

J(rerg8cll6,>

5(n.:3rl;1gi,:pq,.:6.:l,,:(l.-v'1r\o1lilrl[J;1,rl6.:(r1r'

b.:t6y6boli b.:'boLo: T6o14833; 2-qs5 ?Xb.:dq,o I d.>,b.>

.>51P5i16o<nrr

qo6ldilrrlli\.)

bs6glbob ?X21.:L6b.:: ?Xo6ts;3r 3-q,.:ti I [)6rnoqo, l.ro33qo13 8trrr11.>3L Jo6p.:Jo(r q,s o/'rob
,: Ls31!s68i)(, (rs,11j J16otr) 8er51b.:

,13rp616Xglo
( ;1d1(r o) i)39 I'r3?,otr

il;ltnoqro

,191, gi)1;6f;oAd'ro3o 3;;rrrtrpo

t3o6l3Xgs 3-qs6 I 3;.;rnoq,o, 6r,r0
(go'bo3316o, 61ti jgoo6s1q,;6rr, 

5.:16 g)

636rnob t6gsLXb.>:

ttr,:c"rJui16o d6rt3o
;6,: gi,o'lro 1r ll;1sr1r 11,6

I8-



Rruc'rBob iJlorrnqrl lrrt1.1r"r1,1 bq,o lr

b.:6i5(rdgioSar do lr iJStnt,r q,o
lr,rC,,r'lrlor,r,.i1r,,,1r'ir.;., ;

(,ll(r)(')()(]

g;2SryobntrnbXloL qor46

.:6ndrrdX6oL b.\UoRi30Aob d.:,b.:16o .:16 .:16ob.
)rRl)'b06UA?qo 5s66dod.: 336dmqo L.>5.><6r,r
54.0 3 3 8-'b ;, .T13 g1.: L 

6 b6 q Os p.: b.: b s 6 X i b o t,

8;qqnbo Rb b;23gur1lrr., brArr31bSb;

q6go6ogo.>

JoSlboL USCq'r'b{J-, 5;8o116Xc5.:, (nmiJUr{o13 
2;o,bo.;i;(noq, ?01r,>,l1q,lb,1,{,o.).o26oqo2q,)R R)? go6.>61r";rr.;q, ?lir")r{,ili;,{,,,:, q,; ;i}.:lrors6 i]l,rrn,:q, Jc,r51t\,tr?83;trxls odql;3.: ,li il";11,,,i"].,r,{,,i1rr ,,,11g6u,it,ri,.'

o2;6opo,.;.;q',:q,

q,.:L,>?31bo

23o 6;6 tr,3 (r;p
g.: 6t,rn6 

13 o;1 gi, 11,,:qo

tr,>i';,y;orllrr'r q,;

131j$i1(ro
6.>iirng;61d,:

go'Lo,;,;';(r,>q,
't!11i,>dq'd11gi'o

il.: J I i o lJ,: gi, 
i'1 

(r,rq,

,)6ciq,3;l0oi1r{o
( 1111;;q,,:'b;; il.:e,:gi' 1 I

co6;1i5i1q,;1i\;)
l?,rl.l1rii \e \(r,)r r)

s6.:qo'bob lisbn6bo

?33':lrSbob J6':iJ$o;':?o flrqilb"Jtll..> i18)pt{11r. q,.: L,>i1,;i),11lrr,r 2,.>irr"r11;1ti1i5.lr ,r6,:q,.,b.lr .rr"r,lt,:h3: r''r'!' (r" ()""'lr'"'J\

- t9 -
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t. 3,:,;;5$16o fJo$olr 6.:.13;molr.:or3olr;

2.3.:";[]5r"ri51tr3i51i5olr (6;,i1i)5,rnb1li;;bi1gl,o) i);loti;1 tr.:1,,,;i\r,rr\,;

6;6X'dmdop;6 6.>6.:?,116o.:6;1i\op.>6 3,.:tllrillo6.:d'r1; ;il'il;111,:lr;1i\olr iIr'L611Aolr,:rrr;yolr'il1;il.;i,rlr;;/,;1,{,lr
0o.:B6os, 6ofl ?3b;grb0b0qlo jm6li5otljil,:c"gliltrtr q,; lr.:.11,111or11ro ij.:i)o11;16;i,.'lr (r"6,11,,,,.f1,,116t,
,>6L6b3qo 6,>51bmbob q,X3rn5$;;1[r p.: b;rngpolr g1(no$r'rdrootr 6;lr,;1gcr,.11110..tt 1r,:il?,160?,slir"
6;6.:3opr6.

2.0. "da%q2q13gbo R.> q;"333b0do

- TXg.:LXbolr J(nolSglrtr or.:6 ;bgq'q,; ',-J;;ilq;16o lr.;L,olr ?;;iJ'lr ",,1(,,)ilo Jo(rlr[11i\o q,,r ,:iJ J96r,rr\11Arrr,,,.[,
?gl]grb0dt{olr [lrrg6 gs,;1<n1i\"3gi,/iJoq11d',11q' o;]6,> ?;;i]q,;11,rr .r-,olr q,,:?;1;;i\1;?,,r:

i..i1xt|3rtl1?,1q,iJ.:[]t"lrldo;.l[}r'r6.:\]16rllt.>.-\..:(lr.rd"r11ll(;(.rrrq.:[l[r.:.t.:6r,rd"r1;1lritdrrrlr
.>brt,?t<o 63<5o113o16o 1r.>bob o6gr.r6iJ,:13o; [r\ir"rdro.;

'313;blboL illr3iqlqmdolr.:L ?3tl3.>li3i53rrl3.\ 6.:r$;6; .>'blr83o<no ir,>[],,11?;rn;bo, (nolr ?;q,1ii.>11,-1,1
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Certiflcate rssuc.d to: ItNA TENtESHVtLI

REAL PROPERTY APPRAISER

Pase: Certification Scherne No,2
,. Ccrliiri;a1e No A.01g3

lssLl:tnce date 14,01 2016

... Expiration date: 14.91 291g
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