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12, Rue de la Verrrerie — CS 20519 — 44105 Nantes Cedex 4
Tél:33240696119-33240695085
contact@qgfe-sas.com

PARTNER INFORMATION

From 9h to 12h30 and from From 8h45 to 13h and from 14h to 19h
14h to 19h From Monday to Friday
from Monday to Friday
From 9h to 13h and from 14h to 17h
The Saturday

to 18h30
from Monday to Friday After signing with the client. A copy of the bank transfer and

the reservation contract must be sent by fax or by e-mail.
Reservation confirmation sent to client

by registered post at reception Followed by post within 5 days
of the contract and bank transfer
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THE INTERVENING PARTIES

Property developer

Notary :

Commercial lease :

Controle office

Chartered
accountants :

VINCI IMMOBILIER RESIDENCES
SERVICES

8, rue Heyrault

92100 BOULOGNE BILLANCOURT

Maitre SABATIER

3, rue Guillon

BP 161

86004 POITIERS Cédex

Appart'city Cap Affaires®
Commercial lease Dom'Ville'Services
Of 11 and a half years renewable

QUALICONSULT SECURITE
1 bis, rue du petit clamart
78491 VELIZY Cédex

SOREGOR

10, avenue de Broglie

Parc de la Riviere — BP 71235
44312 NANTES Cedex 3
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Located in the Department of the Hauts-de-Seirst,tputhe northwest of Paris, Clichy-la-Garenneostn
simply called simply "Clichy" - combines dynamismdathe gentle pleasures of life.

Particularly well-served by the major communicatexes of the Paris region, its immediate nearress t
Paris (adjoining the 7arrondissement), as well as its easy access tmaj@ economic hubs of the
inner and intermediate suburban rings, contriboitdé economic vitality of the town.

Clichy-la-Garenne and its Economy

Clichy-la-Garenne has developed a service econdnmyngy anchored in the local infrastructure. Its
economic activity is thus oriented towards theiaeyt sector, the principal contributor in terms of
employment (19% of the employees). The developmémew programmes for commercial property,
essentially new office areas, should consolidatetdndency. Highly attached to its roots andhéstage,
Clichy-la-Garenne has nonetheless learned how #ptatb the realities of modern society on the
economic, social and urban plans. Thus, in coralylgireserving a traditional economic fabric, many
enterprises of international renown have chosebetmome established in Clichy-la-Garenne. L'Oréal,
Pinault Printemps, La Fnac, Sony France, Bic, Eaaah, more recently, the Mutuelles du Mans, Geodis
and Themsis. In total, there are nearly 3000 ensap which offer Clichy the opportunity of courgin
among the most dynamic townships in the lle-de-€@awith a high economic potential. Clichy-la-
Garenne has also learned how to preserve its atigivaracter, with areas that are good to worknoh ta
live in.

An important centre for decisions and investmethis,Department of the Hauts-de-Seine is distingudsh
by its economic growth. This expansion has risepdrticular with regard to the presence of moenth
6200 registered offices, which represent 14% ofrdéggstered offices in the lle-de-France, includaigof

the first 50 French groups. The top French exppottier Department of the Hauts-de-Seine welcomeg mor
than 2000 enterprises who market their productatdw65 countries throughout the world, particylarl
in the European and American continents and in [&@&#t Asia. Especially attractive, the department
accommodates more than 2500 international entespris

The Hauts-de-Seine has also learned how to atirisge number of innovative international entesgsi
notably in the following sectors: energy, the chlehand pharmaceutical industries, automobiles,
aeronautics, communication and information techgieln printing and publishing. A large European
centre for research, the department concentrat@sp@Blic and private research centres, includirgy th
C.E.A, C.N.R.S, O.N.E.R.A and I.N.S.E.R.M. The miogportant sectors of public research in the Hauts-
de-Seine are principally connected with nucleaetyafenergy, particularly in the petroleum area th
aerospace industry and the medical and life scgence

Finally, the department stands in second positiothe national level, just behind Paris, in concairig
14% of the national requests for patents.
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The History of Clichy-la-Garenne

Clichy, which was originally called "Clippiacum,wes its existence to the construction of a Gallo-
Roman villa on the present site of the town centrethe late Middle Ages, the site was densely daab
and served as thearren game reserve, thus giving it the name of Clichzrenne (Clichy-the-
Warrert). From Childeric | to Philippe Augustus II, tikéngs left their mark on Clichy by their historical
documents. Under the reign of Dagobert, Clichy esenwed as the capital of the Kingdom of the Franks
From 1612 to 1623, Vincent Paul was priest at Sdiétiard, the town's most ancient church. With the
Revolution, its economic activity was affirmed. €y became the major centre for laundresses anc
washerwomen, including the celebrated "Goulue,” @ppeared on the stage of the Moulin Rouge in
1889. In the 19 century, with the beginning of industrialisatidhe Maés Crystalworks and the Appert
Glassworks, recognised today throughout the emtodd, were installed in Clichy. During the 1950's
the establishment of Citroén greatly enlarged ttememic lungs of Clichy-la-Garenne.

Clichy-la-Garenne was not spared by the econongesson of the 1970's. The town had to face the
closing of large enterprises and the reorganisatfomportant industrial wastelands. It was at {hasnt
that the ZACs (mixed housing development zones)ewseated. The transformation of the Mozart-
Sanzillon area at the beginning of the 1990's \aewarly illustrates this approach. At the same time
Clichy-la-Garenne began renovation work in the olgigarters of the town (Entrée de Ville, République
Victor Hugo, etc.), which proved to be a long anifiailt project because of constraints in
requalifications of the old housing environment.od&y Clichy-la-Garenne is pursuing an ambitious
project of urban renewal in company with the AgeiNaionale pour la Rénovation Urbaine (ANRU:
National Agency for Urban Renewal). Financial gsashould allow for the creation of new public
conveniences, renewal of the roadways and a durabébilitation of the remaining unfit housing ks¢
located in the quarters of Entrée de Ville, Vicktugo and a part of the town centre. In additibe, Bac
d'Asnieres forms the centre of a vast designingatjo®, in partnership with the Department, thedée
France Region and the State, which particularlgsak the creation of a large city park of 6 hextaand

the balanced programming of social housing, offipace, trade shops and public conveniences, such a
the Van Gogh School, which opened in 2006. Forydes to come, Clichy-la-Garenne disposes of an
appreciable planning system which has led to irsg@a/alue in the projects already accomplisheds Th
is the case in the sectors of urban renewal (Emteédille, the grounds of former BIC factories, .ptand

in the ZACs, such as Bac d'Asnieres and the Es@#chy. It also concerns the zones adjoining Paris,
such as the Porte Pouchet and the Porte de Clichy.

Geography and Tourism

Located in the Department of the Hauts-de-Sein¢gh@aorthwest of Paris, Clichy is perfectly serbsd
the major communication axes of the Paris region.

Its immediate nearness to Paris (adjoining thi Arrondissement), as well as its easy accesBeto t
major economic hubs of the inner and intermediateighan rings, contribute to the economic vitatity
the town.

Clichy-la-Garenne holds architectural treasurethefpast centuries:

The Town Hall (1878-1970)

Saint Médard Church

Saint-Vincent de Paul Church (1623-1630)
Pavillon Venddme (end of the #&entury)

Facade of the Printemps Warehouse (1906-1920)
Maison du Peuple (1937-1940)

Allées Léon Gambetta and bandstands (1896)
Beaujon Hospital (1935)
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The Hauts-de-Seine, a Department for Tourism

The Department of the Hauts-de-Seine is locatethenform of a crescent to the west of Paris, just a
couple of steps from the capital. Thanks to thblip transport system, its connection to the his&b
centre of Paris takes just a few minutes. It is disectly and easily linked to the Versailles Gasas well

as the Roissy-Charles-de-Gaulle and Orly airports.

Its potential for research, attractive industrabric and economic influence are also among thaemnas
cards of the Hauts-de-Seine.

The Hauts-de-Seine represents a powerful econoemtrec and a protected area of woods and garden:
where nature and history meet. "The Lungs of theit@h' the Hauts-de-Seine houses an agreeable
human-sized living area in the heart of one of tiest important European metropolises. A third sf it
surface area consists of parks, forests, gardahsporting areas.

Competing without difficulty with the cultural emenment of the capital, the Hauts-de-Seine propases
number of cultural events housed in 50 museumdlagatres, as well as 21 conservatories of music anc
dance, 5 media centres and more than 50 libraries.

The following list of sites gives an idea of thdtatal heritage and the quality of life in the Hsuate-
Seine.

- Marnes-La-Coquette Golf Course

- Jardy Stud Farm - Marnes-La-Coquette

- Dubuffet Tower — The lle Saint-Germain

- Albert Kahn Departmental Museum - Boulogne-Bidaart
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How to Get There
Bordered by the Seine, at the intersection of tlomcommunication axes (A86, Al, Al14 and Al5),
Clichy-la-Garenne benefits from an immediate pratimo Paris. Its adjoining position to the 17

arrondissement allows for rapid access to Paridarilitates connections with the large economibshaf
the inner and intermediate suburban rings.

By plane: Clichy-la-Garenne is an ideally placed town, sasihd directly connected to the Roissy-
Charles-de-Gaulle and Orly airports.

By road: The road network eases the flow of traffic tow&akis and provincial France. Clichy-la-
Garenne is rapidly linked to Paris, the major besncentres and the airports:

- The gates of Paris (T7arrondissement), at 15 minutes from the centréhefCapital (Chatelet, Les
Halles, I'Etoile)

- Direct access to the ring road, by either thad”de Clichy or the Porte Pouchet

- The Rive Gauche urban expressway, the Quai dinytonnecting La Défense and its different nearby
economic hubs and Pont de Gennevilliers offer ésweehccessibility to the motorway network:

A 86 toward La Défense
A 1 toward Roissy Charles-de-Gaulle
A 15 toward the Cergy-Pontoise economic hub
Al4 toward La Défense at Nanterre
Public transport:
Métro line n° 13 : from Mairie de Clichy to Porte &€lichy
RER C line (Saint-Ouen/Victor Hugo)
SNCEF railway line (Gare de Clichy-Levallois)

9 bus lines
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Commercial Lease
for Furnished Real-Estate

Between the undersigned:
1/ «Société»
«Titre» «Prénom>» «Nom»
residing at:  «Adressel»
«Adresse2»
«CodePostal» «Ville»

Hereinafter referred to as "the Lessor", of thstfpart

2/ Dom'Ville’Services, a public limited company Wwit1 stated capital of 114,350 euros, located atuE2,
de la Verrerie, 44000 NANTES, represented by itaifdman,

Hereinafter referred to as “the Lessee”hefsecond part

The Lessee accepts the premises hereinafter féoreand part of the Résidence Appart’'City Cap
Affaires located at 2-4 Rue Palloy - CLICHY-LA-GARBRIE 92110.

i.e. the

«Lotl» that is the co-ownership number «coprol»
«Lot2» that is the co-ownership number «copro2»

For the purposes hereof, the fixtures related ¢éopitemises hereby contracted for have been detivtere
the lessor by the developer.

The Lessee declares that he has sufficient knowledghe description and substance of the premises,
having received the necessary documents, i.e. thewnership regulations, documentation on the

common and privately-owned parts, plans of the @ryp

Detailed information on the furniture and fittinigsgiven in the appendix.

It has been agreed as follows
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Article 1 - Duration

This commercial lease is granted and accepted fmri@d of 11 years and 6 months, and shall begin t
run as of the date of delivery to the investors.

In accordance with the provisions of article L.M4i5econd paragraph, of the French Commercial Code
the lessee waivers his right to give notice wherheéhree-year period expires.

Article 2 - Purpose of the premises

It is stated that Lessee intends to conduct inpilegnises covered herein a residential hotel busjnes
consisting in the sub-lease of furnished livingtsinin said premises for fixed periods, providing

complementary services to customers.

The lessee declares that he accepts that he le balpay VAT on the rents, in accordance with the
provisions of article 261 D 4° c) of the Generak Tzode.

The lessee thus makes a commitment to the Lessiffaiohis customers, in addition to accommodation,
at least three services in the list set forth ticker 261 D 4° b) of the General Tax Code:

- breakfast,

- regular cleaning of premises,

- providing household linen

- reception/unstaffed reception of customers,
Article 3 - Charges, terms and conditions:

The Lessee

The Lessee accepts the rented premises in thetwmnan which they are on the day of entry into
possession of the premises, it being understoddhbdatter are new and furnished.

The Lessee shall bear the cost of all charges eymairs set out in Decree 87.712 of 26 August 1987 a
understood on said date and all other expensédsgeta the residence services.

The Lessee shall inform Lessor in writing of anyndge in the rented premises which would require
repairs or other works to be borne by the Lessor.

The Lessee shall require the sub-tenants to comipythe co-ownership regulations of the propertyg a
interior regulations.
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A joint inventory of fixtures will be undertaken aexpiry of this contract. The Lessee undertakes to
maintain the premises in good order and repair.

The Lessee may install any outdoor sign indicatirgybusiness, on the express condition of obtaining
authorisation from the authorities and co-ownefse Tost of the installation shall be borne by tlksdee
and shall be maintained in perfect condition.

The Lessee shall take out one or several insurgodieies with one or several solvent insurance
companies, covering the risks of fire, explositreft and water damage, neighbour or third-partigtrag
recovery.

The insurance policy taken out by the Lessee sakr rent loss as a result of any of the aforeroeat
risks (fires, explosions, theft and water damage).

In addition, the policy will also cover third-patigbility and any particular activity risk or othasks that
may come about from the occupation of the premises.

The Lessee must provide proof of these insurangersacand receipt of the premiums on request of the
Lessor.

The Lessee retains the right to purchase profestiiability insurance.

The Lessee shall pay his personal taxes and thedsgstax as well as all the taxes and dues thahte
must normally pay and, more generally, all rentghesses necessary for the proper operation of the
premises ( water, electricity...) in such a way tthegt Lessor is not bothered in this respect. Thesdes
undertakes to provide proof of payment on requist. Lessee shall bear the cost of all expensesngla

to the residence services.

Likewise, the Lessee shall bear the cost of altgdm and repairs set out in Decree 87.712 of 2@usiug
1987 as understood on said date and all otherrseepfiany kind, with the exception of any majoraep
set forth in article 606 of the civil code whichadilbe borne exclusively by the Lessor.

the Lessor also remains liable for taxes chargeowioers renting out property and the non-recoverabl
co-ownership charges.

The Lessor

The Lessor is formally prohibited from directly iodirectly carrying out business in the remaindithe
building where the premises hereby contracted acatéd or renting to anyone, all or a part of the
remaining premises in said property to carry oudiless similar to that of the Lessee.

The Lessor permits the Lessee to use the leasetdga®to carry out his business as defined herevrgab
and assign the lease after having notified the dresis accordance with the provisions of articldd 70f
the civil code and articles L145-1 et seq. of tlwen@hercial Code.
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In addition, the Lessor permits the Lessee to subkfurnished premises contracted hereto andigeov
services to any sub-tenant, even a sub-tenanticgrout the same business as the Lessee as define
hereinabove.

The Lessor irrevocably permits the Lessee and, wieeessary, formally subrogates him in his rigiis a
obligations to compromise, against the intereststhef seller-developer, all sale and construction
guarantees such as biennial and decennial guasdntiehich the latter is bound and also compromises
the “structural damage insurance policy”.

The Lessor undertakes to carry out repairs thauader his responsibility and the necessary wooks t
make the property suitable for its intended usage.

Said works shall be decided either in agreemerit thi¢ Lessor, if it pertains to the privately owrpsdts,
or with the co-owners if it pertains to the comnpants.

The Lessor may be assisted by the Lessee on haadérghe premises and during the period necessary
for the release of funds.

Article 4 - Rent

This lease, pertaining to the entire furnished awoodation and annexed buildings is granted and
accepted in consideration of an annual rent to{XX euros exclusive of tax.

To comply with the administrative interpretationrtpaing to rates of applicable VAT, the Lessor
declares that the parking lot (or the garage) arsotma share of the rent equal to XXX Euros exclis
of tax, taxable at a rate of 19.6 % and the firshbce of XXX Euros is taxable at a rate of 5.5 %.

The annual rent price inclusive of tax thereforeants to XXX Euros, including VAT at a rate of 1946
XXX Euros and 5.5 % XXX Euros.

The rent shall be payable at term every quarter rotdater than the f0of the month following the
quarter.

The rent shall be completely revised on tfieol October of each year and for the first time 1ffeof
October following the year of delivery, accordimgvariations in the index of rent reference puldiiy
INSEE.

The base index is that of the first quarter XXXXhelreference index for rent revision is that of shene
quarter of the following year and so forth.

Any variations in the rate of VAT shall be refledti@ the rent price.
Rental payments shall be made only after the SNECQVIIMMOBILIER RESIDENCES SERVICES

Company receives complete payment of the purchase of the lot. In default of full payment of ¢hi
price, rental payments shall be held in escrowheyliessee.
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Article 5 — Apartment rental by Lessor

It has been agreed by both parties that in the oashort-term rental by the lessor, of an apartmen
located in one of the residences run by DOM'VILLEBVICES, he or she will benefit from discount on
public rates displayed at the residence underdath@ning terms and conditions :

10% discount on public rates for the rental of parament in an Appart’City Residence
10% discount on public rates for the rental of parament in an Appart’'Vacances Residence

For this reason, a card shall be issued giving sacte the investment club and specifying the Léssor
status of investor.

Article 6 - Miscellaneous provisions

Should the Lessee, after the handover date, bdaut@alenjoy his full rights to the buildings settfo at

the beginning of this lease owing to an action othan his own doing (damage occurring under the
decennial category or the occurrence of exceptionakrious circumstances, etc.), the rent statesdea
shall not be paid until the month following the esfdhe occupancy hindrance

The Lessor expressly undertakes, during the meefitite co-ownership, to ensure that the purposbeof
property is complied with for the whole durationtbé lease.

The Lessor permits the Lessee to receive insteddedfessor, the compensation paid to him followang
damage claim, with the responsibility for the Less$e rehabilitate the premises as to how they were
before the damage occurred.

Article 7 - Proxy

As an essential and determining condition of te&se and during its entire length, without whicis th
lease would not have been granted, the Lessor glaadt an irrevocable proxy to the Lessee to remtes
him at all general and special meetings of thewoeos.

For this purpose, and during each notice of mestihg must grant a special proxy to the represeatat
that the Lessee company will indicate to him, vatithority to take part in the deliberations in plaxf

him in the common interest of the Lessor and thgske, to ensure that the purpose of the property is
complied with and to take the necessary decisieesl@d for the efficient running of the property.

As for the costs of maintenance and repairs ofragiahe property or any common fittings which ynl
certain co-owners use,

only the latter shall vote in proportion to thdnase of said costs. Article 24 of the law of 10yJL®65
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As a result, this proxy shall thus apply to all gext and special meetings of the co-owners.

The representative must submit a report of his ionsat the first request of the principal, who cany
dismiss him from his function in the event of aices dereliction of duty.

Should the Lessor omit to grant this proxy and failcure such breach within fifteen (15) days after
official notification thereof, with mention made tbfis clause, this lease shall be terminated ipss jf so
advised by the Lessee, where the Lessor shalabkelfor all the consequences resulting therefrom.
Article 8 - Commitment to renew lease

The Lessor unilaterally promises to the Lesseehbaccepts this commitment as such for the renefval
the commercial lease after eleven years and 6 mputider the terms of this lease and in consiaerati

the reviewed rent, according to the provisionsratie 4.

Article 9 - Election of official address

For the performance hereof, the parties agreettieadfficial address for services shall be locatethe
town of the rented premises contracted herein.

Article 10 - Costs

The costs and fees concerning this lease shalbirelby the Lessee.

Article 11 — Jurisdiction

For all disputes arising from the interpretation or performance hereof, the Courts of the area where the rented property
is located shall have jurisdiction.

ISSUED IN ON

In two original copies

Legsor ) For the Le ssee

«Titre» «Prenom» «Nom» Managing Director

(Read.and approved, | agree to the (Read and approved, | agree to the commitment
commitment for the renewal of the for the renewal of the commercial lease)
commercial
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Below are the 10 steps that will help you monitor your investment case from the designing phase to the completion
phase.

. Receipt of reservation contract

The reservation contract is countersigned by the sale construction company or representative.
It is returned by registered post with acknowledgement of receipt.

. Requests for financing file documents

Refer to the document called « Documents additional to the contract » which is contained in the reservation file.
Complete and return a Health Questionnaire to us.

. Search for financing from various banking organi sations

. Financing approval

. Draft sale agreement drawn up by the solicitor

The solicitor prepares the drafts and sends them to you by registered post with acknowledgement of receipt.

. Meeting for power of attorney with the solicitor

In order to avoid you having to attend, we select a solicitor close to your home. He will sign a legalised power of
attorney and then have validation of the Apostille (for UK) and the proxy (for Ireland if it's not a public notary). This
is to enable one of the clerks of the solicitor to execute the sale.

The power of attorney meeting is confirmed by mail.

. Loan offer elaboration and acceptance

On receipt, you sign the loan offer and return it by mail.

Page 16 1st October 2007



. Signing of legalised deed

. Documents sent by Chartered Accountant Firm.

- The chartered accountant firm sends you the following documents by registered post with acknowledgement of
receipt:

- The PO form: Statement of your business as a landlord of furnished premises.
On receipt, you should sign and send it to the tax office by registered post with acknowledgement of receipt.
The office’s addresse is already on the document that you receive.

- The VAT option letter : On receipt, you should sign and send it to the tax office by registered post with
acknowledgement of receipt. The office’s addresse is already on the document that you receive.

- The letter of appointment: For tax returns and rent VAT statements. You can send it directly to the Accounting
firm, if it suits you.

Sending of the commercial lease by the residenc e manager

- The lease is sent by post in 3 copies to be signed and returned by you to the operator.

- The 3 copies are countersigned by the managing company, and one copy is sent to your home
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VAT can only be claimed back if the rented accommodation is liable to VAT. However, only rented accommodation
with services is VAT-taxable (reception, breakfast, cleaning of premises and laundry) established under article 261D
of the French tax code.

Three cases are set out in the tax code:

a) Star-rated accommaodation.

b) Provision of furnished premises with at least 3 of the 4 above-mentioned services.

c) Commercial lease of unfurnished accommodation which fulfils the conditions set out in a) or b) above.

A commercial lease for accommodation providing at least 3 of the 4 services is liable to VAT ipso juro.
Nevertheless, it is necessary to opt for payment of VAT (renunciation of the basic franchise if turnover inclusive of
tax is less than 76,300 Euros).

Therefore, a person can claim back VAT if he or she buys an unfurnished or furnished residential complex and

leases it to a company who then, if need be, equips this complex and uses the premises for accommodation
providing at least 3 of the 4 aforementioned services.
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Taxation + VAT refund for Non Commercial Furnished
Property Renter

v
o Investors
Individuals EURL ou SARL
Family businesses
v

R PUrchase Turnished premises i

In a complex with services

v

Rent the premises on a 11 ¥2 year firm commercial lease
With possibilitv of renewal

v

DVS

|a résicence senvices au coeur da a ville
e

Dom' Ville' Services

Assure the running,

v

Sub-Tenants : Managers on assignements, trainees,
national et international tourism
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No minimum requirement for revenue. If registered
at the company and trade registrar : revenue should
not exceed 23 000 euros, inclusive of tax, in rent or
50% of income.

Terms and conditions

Effective period Permanent

Claiming back VAT. VAT can only be claimed back
if the rented accommodation is liable to VAT.
However, only rented accommodation with services
is VAT-taxable (reception, breakfast, cleaning of
premises and laundry) established under article 261
D of the French tax code.

VAT

Commercial lease, 11 %2 years firm with possibility

Duration of the lease
of renewal.

Individual or EURL or SARL family company not
liable to pay corporate tax. In the latter case, the
threshold of 23 000 euros turnover inclusive of tax
will clearly rise per associate in proportion to his
rights to profits. The calculation is made for each
taxable household.

Lessor

Residential purposes in general (including hotel
residence) with furniture and fittings which are
indispensable for normal occupancy of the premises
by the tenant.

Intended purpose of accommodation

Freely fixed, liable to VAT at a rate of 5,5% (or

Rent amount 19,6% for the garages)

Tenant income Not important.

Leasing to ascendants, descendants,

partners Possibility for operator to sublet.

a- Property linear amortization over 20 years (5%)
Amortization rule to be added to the (base = price - land share).

computation b- Furniture and fittings linear amortization over 7
years (14, 28 %).

The deductible amount cannot exceed, per fiscal
year, the difference between the rent income and all
other charges paid by the owner (article 39 C of the
tax code). The amount of amortization isn’t lost : it
is later charged to the initial profits (amortizations
deemed deferred).

Amortization rule to be deducted

Interests on loan are deducted from the total rent

Interests on loan
amount.
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If costs, other than amortization costs, are greater
than rent income over the fiscal year (in particular,
owing to loan interests), the corresponding deficit
is exclusively charged to the profits earned from all
Fate of fiscal deficits non-commercial activities, taxable under the
section : industriel and commercial profits, earned
during the course of the year and the following six
years (article 156-1 ler bis of the French Tax
Code).

Capital gains from the leaseback of property go
under the private capital gains tax regime (27%
taxation, inclusive of supplementary social security
contribution, after 10% tax relief, from the 6th year
only, has been deducted. Exemption from 16th
year).

Capital gains from leaseback

Under the lease Dom'Ville’'Services rent shall be

The lease .
paid quarterly.
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