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This opinion is based on the specific facts and representations in your letter and in
communications with Board staff, and any change in the facts or representations should be
communicated immediately to Board staff and could result in a different conclusion. This
opinion also is limited to the exercise of the IDB Option and the consolidation of the EMB IDB
Trusts, and it does not apply to any other transaction. In addition, this letter should not be
construed as granting relief from any other conditions or commitments to which the Bronfman
and Schron Groups may be subject.

If you have any questions regarding this matter, please contact Claudia von
Pervieux of my staff at (202) 452-2552.

Sincerely,

it

cc: Federal Reserve Bank of New York
Bank of Israel
New York Department of Banking



