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Empire_Valuation_APOl_GRAT_3rd_Annuity_BFP_-_3.5009%_LP_Interest_7-24-
14_(FINAL).pdf; Empire_Valuation_APOI_GRAT_4th_Annuity_BFP_-_5.2864%_10-24-
14_(FINAL).pdf; Empire_Valuation_2nd_Annuity_APOl_GRAT_BFP-
2.4038%_LP Interest_4-24-14_(FINAL).pdf; Empire_Valuation_- 

APOI _ GRAT_-1st_ Annuity_BFP_-_2.5808%_1-24-14_(FINAL).pdf; 
Empire_Valuation_APOl_GRAT_Initial_Funding_BFP_-37.75%_10-25-13.pdf 

Attached for the APOI GRAT are the Valuation Reports for the initial funding and the 2014 annuity payments. 
John Castrucci has reviewed the valuations and confirmed that the 15% discount was used consistently. 

Ada Clapp 
Chief Legal Officer 
Elysium Management LLC 
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